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OVERVI EW

Al t hough BBVA-6 FTPYME's portfolio is highly seasoned, delinquencies and
defaults are still increasing and | evels of recoveries observed are | ow
The underlying collateral also features obligor concentration.

e In our view, the transaction's structural features cannot offset this
deterioration in credit quality as the reserve fund is depleted and
princi pal deficiencies for the notes are increasing.

 Followi ng our analysis, we have |lowered our ratings on the class A2(Q,
B, and C notes. W also affirned our rating on the class Al notes.

» The collateral conprises a portfolio of |oans nade to Spani sh SMEs,

originated and serviced by BBVA

MADRI D (Standard & Poor's) April 18, 2012--Standard & Poor's Ratings Services
today lowered its credit ratings on BBVA-6 FTPYME Fondo de Titulizaci 6n de
Activos' class A2(G, B, and C notes. At the sane tine, we affirmed our rating
on the class Al notes (see |list below).

Today's rating actions follow our review of the conposition and credit quality
of the underlying collateral, and structural features of the
transaction--taking into account the | atest data provided by the transaction's
trustee, Europea de Titulizacion.

We have taken today's rating actions in |light of what we consider to be the
deteriorating perfornance to date of the underlying collateral, but also risks
due to obligor concentration. W believe that these factors have made this
transaction sensitive to top obligors' credit deterioration. Additionally, the
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transaction's lack of structural features nmeans that it cannot mitigate this
i ncreased portfolio credit risk.

The underlying pool is highly seasoned with a pool factor of 20.52% The |oan
portfolio has experienced continuing credit quality deterioration since our

| ast review in Novenber 2010 and we have observed a high rollover rate of

| ong-term del i nquenci es (defined as arrears above 90 days) into defaults
(defined as loans in arrears for nore than 12 nonths).

Cumul ative defaults account for 5.24% of the closing portfolio balance as per
the | atest reported data of March 2012 and outstandi ng defaults account for a
peak of 18.48% of the outstanding portfolio balance. These defaults are
associ ated with recoveries, which currently total around 27% W have noted
that recoveries have been stable in the past two years, indicating that they
may have reached their |ong-term average.

As the portfolio now mainly conprises |oans secured by real estate nortgages
(62% of the outstanding portfolio balance, conpared with 40% at closing), we
do not forecast any significant increase in recoveries. This is because the
forecl osure process of the security attached to these | oans will take place in
a depressed real estate market, which, in our view, is likely to deteriorate
further.

The | evel of repossessed properties has increased in 2012, with 68 properties
shown as repossessed in February 2012 versus four properties a year ago. In
our opinion, this increase has contributed to the transaction's deteriorating
credit quality. The worst credit performance is concentrated in the 2004,
2006, and 2007 | oan vintages, which account for 8.37% 57.28% and 11.30% of
t he outstanding portfolio, respectively.

W anal yzed the obligor concentration risk in the pool and found that the top
one, five, 10, and 20 obligors account for 1.14% 4.99% 8.93% and 15. 30% of
t he outstandi ng portfolio balance, respectively. The entire portfolio
currently features around 2,000 obligors.

Thi s degree of concentration, in our view, nakes the transaction's future
performance sensitive to the credit quality deterioration of a |imted nunber
of obligors. Therefore, the structure relies significantly on the timng of
defaults and recoveries on these defaults that could arise in respect of a few
obl i gors.

Due to the deteriorating credit performance of the underlying collateral, the
| evel of cumul ative defaults based on the closing portfolio bal ance breached
the interest deferral trigger for the class C notes on the Decenber 2011
paynment date. In addition, the transaction has a depleted reserve fund, used
to cure defaults. The reserve fund has not been repl eni shed since the Decenber
2009 paynent date, which has led to a reduction in the bal ance of performng
collateral available to the transaction. Consequently, principal deficiencies
for the notes in the transaction have continued to increase and now account
for €29.9 nmillion
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In our opinion, this could | eave the class B notes undercollateralized, as the
perform ng bal ance avail able to service the amounts due under this class of
notes will be reduced. Additionally, the transaction's structural features
woul d not be able to mitigate this risk. The interest deferral breach trigger
for the class C notes will now benefit amounts due to the senior classes of
notes in the transaction in a sequential order of paynents.

In our analysis, we have therefore taken into account |evels of delinquencies,
defaults, and recoveries--factoring in the underlying portfolio' s seasoning.
We have al so considered the increase in obligor concentration risk, heightened
exposure to the real estate risk (31.77% of the outstanding portfolio), and
the current |evel of credit support available to the rated notes--as per the
transaction's latest structural features.

Based on our analysis, we have lowered to 'A+ (sf)' from'AA- (sf)' our rating
on the class A2(G notes and lowered to 'CCC (sf)' from'B+ (sf)' our rating
on the class B notes. W have also lowered to 'D (sf)' from'CCC (sf)' our
rating on the class C notes. Qur rating on the class B notes reflects our view
that the notes are vul nerable to nonpaynment of principal when exposed to
adverse business, financial, or econonic risk in accordance with Standard &
Poor's Ratings Definitions (see "Standard & Poor's Ratings Definitions,"
publ i shed on Feb. 24, 2012). Qur rating on the class C notes reflects the
failure of timely payment of interest since the December 2011 payment date.

We have affirned our 'AA- (sf)' rating on the class Al notes because our
anal ysis indicates that the I evel of credit support remains conmmensurate with
the current rating.

The col |l ateral backing BBVA-6 FTPYME conprises a portfolio of |oans to Spanish
smal | and midsize enterprises (SMES), originated and serviced by Banco Bil bao
Vi zcaya Argentaria S. A (A/ Negative/ A-1). The transaction closed in June 2007.
It conprises loans originated mainly in 2004 (8.37% of the outstandi ng
portfolio), 2005 (12.56% 2006 (57.28%, and 2007 (11.30% . Borrower
concentration is in the Andal ucia, Catalonia, Valencia, and Madrid areas;
there is significant exposure to the real estate and construction sector

retail industry, and manufacturing sector

STANDARD & POOR S 17G 7 DI SCLOSURE REPORT

SEC Rule 179g-7 requires an NRSRO for any report acconpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechani sims
avail able to investors and a description of how they differ fromthe
representations, warranties and enforcenent nechanisns in issuances of sinilar
securities. The Rule applies to in-scope securities initially rated (including
prelimnary 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://standardandpoorsdi scl osure-17g7. com
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C D (sf) cce (sf)

Rating Affirmed

Al AA- (sf)
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