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OVERVI EW

« W have revi ewed BBVA-9 PYME under our SME CLO and current counterparty
criteria.

* W have also applied our updated criteria for rating single-jurisdiction
securitizations above the sovereign foreign currency rating.

e Followi ng our review, we have affirned our 'A- (sf)' rating on the class
A notes.

e BBVA-9 PYME is a single-jurisdiction cash flow CLO transacti on backed by
an anortizing portfolio of SME | cans. It closed in Decenber 2012.

LONDON (Standard & Poor's) Feb. 13, 2015--Standard & Poor's Ratings Services
today affirned its 'A- (sf)' credit rating on BBVA-9 PYME FTA' s class A notes.

Upon publishing our updated criteria for rating single-jurisdiction
securitizations above the sovereign foreign currency rating (RAS criteria), we
pl aced those ratings that could potentially be affected "under criteria
observation" (see "EMEA Structured Finance, Covered Bond, And Milticedul as
Ratings Placed Under Criteria Cbservation" and "Methodol ogy And Assunpti ons
For Ratings Above The Sovereign--Single-Jurisdiction Structured Fi nance,"
published on Sept. 18, 2014 and Sept. 19, 2014, respectively).
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Fol | owi ng our review of this transaction, our rating on the class A notes is
no | onger under criteria observation.

We have applied our European small and midsize enterprise (SME) collateralized
| oan obligation (CLO criteria and our current counterparty criteria (see "
Eur opean SME CLO Met hodol ogy And Assunptions,"” published on Jan. 10, 2013, and
"Counterparty Ri sk Franework Methodol ogy And Assunptions," published on June
25, 2013). W have also applied our RAS criteria.

BBVA-9 PYME is a single-jurisdiction cash flow CLO transacti on securitizing a
portfolio of SME | oans that Banco Bil bao Vizcaya Argentaria, S. A originated
in Spain. The transaction closed in Decenmber 2012.

CREDI T ANALYSI S

We have applied our European SME CLO criteria to determine the scenario
default rates (SDRs)--the mninumlevel of portfolio defaults that we expect
each tranche to be able to withstand at a specific rating |level using CDO
Eval uat or.

To determ ne the SDR, we adjusted the archetypical European SME average 'b+'
credit quality to reflect the followi ng factors: Country, originator, and
portfolio selection.

We ranked the originator into the nbderate category (see tables 1, 2, and 3 in
our European SME CLO criteria). Taking into account Spain's Banking |ndustry
Country Ri sk Assessnment (BICRA) score of 5, we have applied a downward

adj ustment of one notch to the 'b+' archetypical average credit quality (see
Banki ng I ndustry Country Ri sk Assessnent Update: February 2015," published on
Feb. 6, 2015). Due to the absence of information on the creditworthiness of
the securitized portfolio conpared with the originator's entire |oan book, we
further adjusted the average credit quality by three notches (see table 4 in
our European SME CLO criteria).

As a result of these adjustnments, our average credit quality assessment of the
portfolio was 'ccc', which we used to generate our 'AAA" SDR of 68%

We have cal culated the 'B' SDR, based primarily on our analysis of historica
SME performance data and our projections of the transaction's future
performance. We have reviewed the portfolio' s historical default data, and
assessed nmar ket devel opnents, nacroeconom ¢ factors, changes in country ri sk,
and the way these factors are likely to affect the |oan portfolio's
creditworthiness. As a result of this analysis, our "B SDRis 10%

We interpolated the SDRs for rating |evels between 'B' and ' AAA" in accordance
wi th our European SME CLO criteria.

RECOVERY RATE ANALYSI S

At each liability rating level, we applied a wei ghted-average recovery rate
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(WARR) by considering observed historical recoveries. As a result of this
anal ysis, our WARR assunptions in '"AAA' |, "AA', and 'A scenarios were 14%
17% and 20% respectively.

CASH FLOW ANALYSI S

We used the portfolio balance that the servicer considered to be performng
the current wei ght ed-average spread, and the above wei ght ed-average recovery
rates. W subjected the capital structure to various cash flow stress
scenarios, incorporating different default patterns and interest rate curves,
to determine the rating |level, based on the avail able credit enhancenent for
each cl ass of notes under our European SME CLO criteria.

COUNTERPARTY RI SK

Banco Bil bao Vizcaya Argentaria S. A (BBB/Stable/A-2) is the bank account
provider in this transaction. According to the transaction docunents, the bank
account provider pronises to take renedy actions if it is downgraded bel ow
"BBB-'. Under our current counterparty criteria, we consider the transaction
docunents to adequately mtigate the counterparty risk fromthe bank account
provider at a 'A-' rating |evel.

COUNTRY RI SK
Qur long-termrating on the Kingdomof Spain is 'BBB'.

In our opinion, the class A notes have sufficient credit enhancenent to

wi t hstand the sovereign default stress test. This hypothetical scenario is
derived from our observation of macroecononic conditions that occurred after
several sovereign defaults where we characterize the degree of stress as
"severe" in our rating definitions criteria (see "Understanding Standard &
Poor's Rating Definitions," published on June 3, 2009). Therefore, under our
RAS criteria, the class A notes can be rated above the sovereign

Since, according to our RAS criteria, SMEsS have a 'nobderate' sensitivity to
country risk, the class A notes can be rated up to four notches above the
rating on the sovereign.

Taking into account the results of our credit and cash flow anal ysis, our
counterparty analysis, and the application of our RAS criteria, we have
affirmed our 'A- (sf)' rating on the class A notes.

STANDARD & POCR S 17G 7 DI SCLOSURE REPORT

SEC Rul e 17g-7 requires an NRSRO, for any report acconmpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties, and enforcenent nechani sns
avail able to investors and a description of how they differ fromthe
representations, warranties, and enforcenent nmechani sns in i ssuances of
simlar securities. The Rule applies to in-scope securities initially rated
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(including prelimnary ratings) on or after Sept. 26, 2011.

If applicable, the Standard and Poor's 17g-7 Disclosure Report included in
this credit rating report is available at

htt p: // st andar dandpoor sdi scl osure-17g7. com

RELATED CRI TERI A AND RESEARCH

Related Criteria

d obal Framework For Assessing Qperational Risk In Structured Finance
Transactions, Cct. 9, 2014
e Met hodol ogy And Assunptions For Ratings Above The

Soverei gn--Single-Jurisdiction Structured Finance, Sept. 19, 2014
 Counterparty Ri sk Franmewor k Met hodol ogy And Assunptions, June 25, 2013
» European SME CLO Met hodol ogy And Assunptions, Jan. 10, 2013
* Understandi ng Standard & Poor's Rating Definitions, June 3, 2009

Rel at ed Research

 Banking Industry Country Ri sk Assessnment Update: February 2015, Feb. 6,
2015

e Standard & Poor's Ratings Definitions, Nov. 20, 2014

* Ratings On Spain Affirmed At 'BBB/A-2'; Qutlook Stable, Nov. 14, 2014

 CDO Eval uator Version 6.3 Rel eased, Cct. 20, 2014

« EMEA Structured Finance, Covered Bond, And Milticedul as Ratings Pl aced
Under Criteria Observation, Sept. 18, 2014

* European Structured Finance Scenario And Sensitivity Analysis 2014: The
Effects O The Top Five Macroecononic Factors, July 8, 2014

e @obal Structured Finance Scenario And Sensitivity Analysis:
Under st andi ng The Effects OF Macroecononic Factors On Credit Quality,
July 2, 2014

* European SME Mappi ng Model, Jan. 25, 2013

 Rating Assigned To Spani sh ABS O SMEs Transaction BBVA-9 PYME, FTA's
Class A Notes, Dec. 27, 2012

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

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT FEBRUARY 13, 2015 4

1383934 | 300397998



Copyright © 2015 Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, 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 permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. 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 does
not act as a fiduciary or an investment advisor except where registered as such. 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.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

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 nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain 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 www.spcapitalig.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.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT FEBRUARY 13, 2015 5

1383934 | 300397998



