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OVERVI EW

* W have reviewed the performance of BBVA-6 FTPYME, using data fromthe
January 2013 trustee report, and have performed our credit and cash fl ow
anal ysi s applyi ng our updated European SME CLO criteria and our 2012
counterparty criteria.

e On Jan. 17, 2013, when our updated European SME CLO criteria became
effective, we placed on CreditWatch negative our ratings on the class Al
and A2(G notes.

» Today we have affirmed our 'AA- (sf)' rating on the class Al notes and
have lowered to '"A (sf)' from'A+ (sf)' our rating on the class A2(Q
not es.

At the sane tine, we have lowered to 'CCC (sf)' from'CCC (sf)' our
rating on the class B notes, and have affirmed our 'D (sf)' rating on the
cl ass C notes.

» BBVA-6 FTPYME is a cash flow CLO transaction that securitizes loans to
SMEs. The collateral pool conprises both secured and unsecured | oans. The
transaction closed in June 2007.

LONDON (St andard & Poor's) April 9, 2013--Standard & Poor's Ratings Services
today took various credit rating actions on all classes of notes in BBVA-6
FTPYME Fondo de Titulizaci on de Activos.

Specifically, we have:
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e Affirnmed and renoved from CreditWatch negative our 'AA- (sf)' rating on
the class Al notes;

e Lowered to "A- (sf)' from'A+ (sf)' and renoved from Credi t WAt ch negati ve
our rating on the class A2(G notes;

e Lowered to 'CCC (sf)' from'CCC (sf)' our rating on the class B notes;
and

o Affirmed our 'D (sf)' rating on the class C notes (see |ist bel ow).

Today's rating actions follow the application of our updated criteria for

Eur opean col |l ateralized | oan obligations (CLGs) backed by small and m dsize
enterprises (SMEs) and our 2012 counterparty criteria, as well as our
assessment of the transaction's perfornmance using the | atest avail able trustee
report (dated January 2013) and portfolio data (see "European SME CLO

Met hodol ogy And Assunptions," published on Jan. 10, 2013, and "Counterparty

Ri sk Framewor k Met hodol ogy And Assunptions,” published on Nov. 29, 2012).

On Jan. 17, 2013, when our updated European SME CLO criteria became effective
we placed on CreditWatch negative our ratings on the class Al and A2(G notes
(see "Ratings On 100 Tranches In 33 European SME CLO Transactions Placed On
CreditWatch Negative Following Criteria Update").

CREDI T ANALYSI S

Based on our review of the current pool and since our previous reviewin Apri
2012, the pool has experienced further defaults and the obligor concentration
risk to the pool has further increased due to the further del everagi ng of

| oans (see "Ratings Lowered On Spani sh SME CLO Transacti on BBVA-6 FTPYME s
Class A2(Q, B, And C Notes; Class Al Notes Affirmed," published on April 18,
2012). The interest on the class C notes continues to be deferred as of the
January 2013 trustee report. This interest has been deferred since the
December 2011 payment date, as the cumul ative outstandi ng bal ance of |loans in
arrears for 12+ nonths exceeded 5.00% of the initial pool bal ance.

The underlying pool is highly seasoned with a pool factor (the percentage of

t he pool's outstandi ng aggregate principal balance in conparison with the
closing date) of less than 15% Loans originated in 2005-2007 now represent

t he hi ghest proportion of the current outstandi ng pool. According to the
January 2013 trustee report, 12+ nmonths cumul ative defaults account for 5.47%
of the closing pool balance (conmpared with 5.24% at our April 2012 review).
The | evel of 12+ nonths cunul ative defaults observed for 2006 and 2007

vi ntages (6.33% and 6.06% respectively) are higher than the pool average
(5.47% . The recovery rates reported on these defaults are in the range of
35% 36%

There is no reserve fund available in the transaction.
The interest deferral breach trigger for the class C notes now benefits the

nore senior notes as the proceeds are now used pay senior items in the paynment
waterfall.
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We have applied our updated European SME CLO criteria to determine the
scenario default rates (SDRs) for this transaction

We categorize the originator as noderate (based on tables 1, 2, and 3 in our
criteria), which factored in Spain's Banking Industry Country Ri sk Assessnent
(BICRA) score (as the country of origin for these SME | oans is Spain) and our
observations fromthe managenment neeting held with the originator in Novenber
2012. This resulted in a downward adjustment of one notch to the 'b+'
archetypi cal European SME average credit quality assessnment to deternine

| oan-level rating inputs and applying the ' AAA" targeted corporate portfolio
default rates. As a result, our average credit quality assessment of the
current pool is 'b'.

We further applied a portfolio selection adjustnment of minus two notches to
the "b' credit quality assessnment, which we based on our review of the current
pool characteristics, conpared with the originator's other transactions. As a
result, our average credit quality assessnent of the pool to derive the
portfolio's ' AAA' SDR was 'ccc+' .

We also reviewed the originator's internal credit scores and used them as

i nputs to our European SME Mapping Model, to deternine the portfolio's 'AAA
SDR. However, due to the |ack of data available on the validation of the
banks' internal rating scores with the actual perfornance of the | oans and
their transition across various internal ratings, we only considered this
"AAA'" SDR for our sensitivity analysis.

We have reviewed historical originator default data, and have assessed Spain's
current market trends and devel opnents, macroeconomc factors, and the way
these factors are likely to affect the loan portfolio's creditworthiness.

As a result of this analysis, our 'B SDRis 7%

The SDRs for rating |levels between 'B and 'AAA" are interpolated in
accordance with our European SME CLO criteria.

COUNTRY RI SK

G ven that our long-termrating on the Kingdomof Spain is 'BBB-', according
to our nonsovereign ratings criteria, we have affirmed and renoved from
CreditWatch negative our 'AA- (sf)' rating on the class Al notes (see "
Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunptions,"” published on June 14, 2011). Based on our cash flow anal ysis,
the current available credit enhancenment for this class of notes (the nost
senior in the capital structure) can support ratings higher than ' AA- (sf)'.

RECOVERY RATE ANALYSI S
At each liability rating level, we assuned a wei ght ed-average recovery rate

(WARR) by taking into consideration the asset type (secured/unsecured), its
seniority (first lien/second lien), and the country recovery grouping (see
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table 7 in "European SVME CLO Met hodol ogy And Assunptions") and observed

hi storical recoveries. W also factored in the actual recoveries fromthe
hi storical defaulted assets, to derive our recovery rate assunptions to be
applied in our cash flow anal ysis.

As a result of this analysis, our WARR assunption in a 'AA" scenario was
19.50% The recovery rates at nore junior rating |evels were higher (as
outlined in our criteria).

CASH FLOW ANALYSI S

We subjected the capital structure to various cash flow scenari os,
incorporating different default patterns, recovery tinmngs, and interest rate
curves to generate the m ni mum break-even default rate (BDR) for each rated
tranche in the capital structure. The BDR is the maxi num | evel of gross
defaults that a tranche can withstand and still fully repay the notehol ders,
gi ven the assets and structure's characteristics. W then conpared these BDRs
with the SDRs outlined above.

COUNTERPARTY RI SK

The transaction features an interest rate swap where the issuer pays the swap
counterparty the total interest received fromthe loans. In return, the issuer
recei ves fromthe swap counterparty an amount equivalent to the

wei ght ed- aver age coupon of the notes plus 65 basis points per year on the

out st andi ng bal ance of the perfornming |loans (up to three nonths in arrears)
and the servicing fee amobunt if the servicer is replaced.

Banco Bil bao Vizcaya Argentaria, S.A (BBB-/Negative/A-3) is the swap
counterparty. W have reviewed the swap counterparty's downgrade provisions,
and, in our opinion, they do not fully conmply with our 2012 counterparty
criteria. Therefore, we conducted our cash flow anal ysis w thout giving
benefit to the swap above 'BBB rating |evels--the long-termissuer credit
rati ng plus one notch on the swap counterparty.

The class A2(G notes benefit from a guarantee provided by the Kingdom of
Spai n. The guarantee fromthe Kingdom of Spain can be drawn either for
interest or principal payments on the class A2(G notes under the priority of
payments, when avail able funds are insufficient. Qur rating on the class A2(Q
notes is on a standal one basis (i.e., we give no credit to this guarantee).
The results of our credit and cash flow analysis show that the credit
enhancenent available to the class A2(G notes is commensurate with a | ower
rating than previously assigned. We have therefore |lowered to 'A- (sf)' from
"A+ (sf)' and renoved from CreditWatch negative our rating on the class A2(GQ
not es.

The credit enhancenent available to the class B notes is comrensurate with a
[ ower rating than previously assigned. We have therefore lowered to ' CCC-
(sf)' from'CCC (sf)' our rating on the class B notes.
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Qur rating on the class C notes reflects the tinely paynent of interest. After
the I evel of cumul ative defaults exceeded 5% of the initial pool balance, the
class C notes deferred interest for the first tinme in Decenber 2011. W
therefore Iowered our rating on this class of notes to 'D (sf)' on April 18,
2012. Today, we have affirmed our 'D (sf)' rating on the class C notes.

BBVA-6 FTPYME is a cash flow CLO transaction that securitizes |oans to Spani sh
SMEs. The col |l ateral pool conprises both secured and unsecured | oans. The
transaction closed in June 2007.

STANDARD & POCR S 17G 7 DI SCLOSURE REPORT

SEC Rule 17g-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 enforcenment mechani sms
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

RELATED CRI TERI A AND RESEARCH
Rel ated Criteria

* European SME CLO Met hodol ogy And Assunptions, Jan. 10, 2013

e Counterparty R sk Framewor k Met hodol ogy And Assunptions, Nov. 29, 2012

* Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunptions, June 14, 2011

 Update To G obal Methodol ogi es And Assunptions For Corporate Cash Fl ow
And Synt hetic CDOs, Sept. 17, 2009

Rel at ed Research

* Europe 2013: Recession Strikes Again, Feb. 25, 2013

* Ratings On 100 Tranches In 33 European SME CLO Transactions Placed On
CreditWatch Negative Following Criteria Update, Jan. 17, 2013

» The Curse O The Three Ds: Triple Del everagi ng Drags Europe Deeper Into
Recessi on, July 30, 2012

* Ratings Lowered On Spani sh SME CLO Transaction BBVA-6 FTPYME' s O ass
A2(GQG, B, And C Notes; Class Al Notes Affirmed, April 18, 2012

* European Structured Finance Scenario And Sensitivity Analysis: The

Effects O The Top Five Macroeconom c Factors, March 14, 2012

d obal Structured Finance Scenario And Sensitivity Analysis: The Effects

O The Top Five Macroecononi ¢ Factors, Nov. 4, 2011

RATI NGS LI ST

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT APRIL 9, 2013 5

1112987 | 300976797



Various Rating Actions Taken On All Classes Of Notes In BBVA-6 FTPYME Following European SME CLO

Cl ass Rat i ng
To From

BBVA-6 FTPYME Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Notes

Rating Affirmed And Renmoved From Credi t Watch Negati ve
Al AA- (sf) AA- (sf)/Watch Neg

Rati ng Lowered And Renpved From CreditWatch Negative
A2(Q A (sf) A+ (sf)/Watch Neg
Rati ng Lowered

B CCC- (sf) CCC (sf)

Rating Affirmed

C D (sf)

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