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En virtud de lo establecido en el Folleto Informativo de BBVA-6 FTPYME FONDO DE 

TITULIZACIÓN DE ACTIVOS (el “Fondo”) se comunica a la COMISIÓN NACIONAL DEL 
MERCADO DE VALORES el presente hecho relevante:  
 

 La Agencia de Calificación Standard & Poor’s Ratings Services (“S&P”) con fecha 17 de 
octubre de 2016, comunica que ha elevado la calificación asignada a la siguiente Serie de 
Bonos emitidos por el Fondo:  

 Serie B: BBB+ (sf)   (anterior CCC- (sf)) 

Asimismo, S&P ha confirmado la calificación asignada a la restante Serie de Bonos: 

 Serie C:  D (sf) 

 

Se adjunta la comunicación emitida por S&P. 
 
 
Madrid, 18 de octubre de 2016. 
 
 
 
 
José Luis Casillas González Paula Torres Esperante 
Apoderado Apoderada 
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OVERVIEW

We have reviewed the performance of BBVA-6 FTPYME under our updated 

criteria. 

Following our review, we have raised our rating on the class B notes. At 

the same time, we have affirmed our rating on the class C notes.

BBVA-6 FTPYME is a single-jurisdiction cash flow CLO transaction backed 

by an amortizing portfolio of SME loans. It closed in June 2007.

  

LONDON (S&P Global Ratings) Oct. 17, 2016--S&P Global Ratings today raised to 

'BBB+ (sf)' from 'CCC- (sf)' its credit rating on BBVA-6 FTPYME Fondo de 

Titulizacion de Activos' class B notes. At the same time, we have affirmed our 

'D (sf)' rating on the class C notes (see list below).

We have used the latest available investor report and loan level data to 

perform our analysis and have applied our European small and midsize 

enterprise (SME) collateralized loan obligation (CLO) criteria and our current 

counterparty criteria (see "European SME CLO Methodology And Assumptions," 

published on Jan. 10, 2013, and "Counterparty Risk Framework Methodology And 

Assumptions," published on June 25, 2013). We have also applied our structured 

finance ratings above the sovereign (RAS) criteria (see "Ratings Above The 

Sovereign - Structured Finance: Methodology And Assumptions," published on 

Aug. 8, 2016).

BBVA-6 FTPYME is a single-jurisdiction cash flow CLO transaction securitizing 

a portfolio of SME loans that Banco Bilbao Vizcaya Argentaria, S.A. originated 

in Spain. The transaction closed in June 2007.

CREDIT ANALYSIS

We have applied our European SME CLO criteria to determine the scenario 

default rates (SDRs)--the minimum level of portfolio defaults that we expect 

each tranche will be able to withstand at a specific rating level using CDO 

Evaluator.

To determine the SDR, we adjusted the archetypical European SME average 'b+' 

credit quality to reflect the following factors: Country, originator, and 

portfolio selection.

We ranked the originator into the moderate category (see tables 1, 2, and 3 in 

our European SME CLO criteria). Taking into account Spain's Banking Industry 

Country Risk Assessment (BICRA) score of '5', we have applied a downward 

adjustment of one notch to the 'b+' archetypical average credit quality (see "

Banking Industry Country Risk Assessment Update: October 2016," published on 

http://www.standardandpoors.com/en_US/web/guest/home
http://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/7693802
http://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/7157027
http://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/9748207
http://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/9825611


Oct. 6, 2016). Due to the absence of information on the creditworthiness of 

the securitized portfolio compared with the originator's entire loan book, we 

further adjusted the average credit quality downward by three notches (see 

table 4 in our European SME CLO criteria).

As a result of these adjustments, our average credit quality assessment of the 

portfolio was 'ccc', which we used to generate our 'AAA' SDR of 82.70%.

We have calculated the 'B' SDR, based primarily on our analysis of historical 

SME performance data and our projections of the transaction's future 

performance. We have reviewed the portfolio's historical default data, and 

assessed market developments, macroeconomic factors, changes in country risk, 

and the way these factors are likely to affect the loan portfolio's 

creditworthiness. As a result of this analysis, our 'B' SDR is 10%.

We interpolated the SDRs for rating levels between 'B' and 'AAA' in accordance 

with our European SME CLO criteria.

RECOVERY RATE ANALYSIS

At each liability rating level, we applied a weighted-average recovery rate 

(WARR) based on our SME criteria, weighted based on whether the loan was 

secured or unsecured. As a result of this analysis, our WARR assumption in 'A' 

scenarios was 33.7%.

CASH FLOW ANALYSIS

We used the portfolio balance that the servicer considered to be performing, 

the current weighted-average spread, and the above weighted-average recovery 

rates. We 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 available credit enhancement for 

each class of notes under our European SME CLO criteria.

At our last review, the issuer owed €24.88 million to the Kingdom of Spain 

under a state guarantee. In our opinion, as long as the issuer had not fully 

redeemed its liability to the state, the class B notes were highly vulnerable 

to non-payment of interest. This obligation was a primary driver of our 

previous rating of 'CCC- (sf)' on the class B notes (see "Various Rating 

Actions Taken In Spanish SME CLO Transaction BBVA-6 FTPYME Following Criteria 

Update," published on Feb. 19, 2015). However, this liability has now been 

repaid and therefore no longer constrains the ratings on the transaction. 

COUNTRY RISK

Our long-term rating on Spain is 'BBB+'. 

As noted above, we have applied our updated RAS criteria. Based on our RAS 

criteria, the notes can be rated up to four notches above the rating on the 

sovereign. However, the results from our cash flow modelling are not 

sufficiently robust to support this. Accordingly, we have raised the ratings 

on the class B notes to 'BBB+ (sf)' from 'CCC- (sf)', in line with the rating 

on Spain.

We have affirmed our 'D (sf)' rating on the class C notes because this class 

has previously defaulted on the full and timely payment of interest.
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RATINGS LIST 

Class              Rating

            To                From

  

BBVA-6 FTPYME Fondo de Titulizacion de Activos

€1.5 Billion Floating-Rate Notes 

Rating Raised

B           BBB+ (sf)          CCC- (sf)

Rating Affirmed

C           D (sf)
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6eFRQGDU\ &RQWDFW�
(PDQXele 7DPEXUUDQR� /RQGRQ (��) �������������

ePDQXele�WDPEXUUDQR#VSJlREDl�FRP

1R FRQWeQW (LQFlXGLQJ UDWLQJV� FUeGLW�UelDWeG DQDl\VeV DQG GDWD� YDlXDWLRQV� PRGel� VRIWZDUe RU RWKeU DSSlLFDWLRQ RU RXWSXW WKeUeIURP) RU DQ\ SDUW

WKeUeRI (&RQWeQW) PD\ Ee PRGLILeG� UeYeUVe eQJLQeeUeG� UeSURGXFeG RU GLVWULEXWeG LQ DQ\ IRUP E\ DQ\ PeDQV� RU VWRUeG LQ D GDWDEDVe RU UeWULeYDl

V\VWeP� ZLWKRXW WKe SULRU ZULWWeQ SeUPLVVLRQ RI 6WDQGDUG 	 3RRU¶V )LQDQFLDl 6eUYLFeV //& RU LWV DIIL l LDWeV (FRlleFWLYel\� 6	3)� 7Ke &RQWeQW VKDll

QRW Ee XVeG IRU DQ\ XQlDZIXl RU XQDXWKRUL]eG SXUSRVeV� 6	3 DQG DQ\ WKLUG�SDUW\ SURYLGeUV� DV Zell DV WKeLU GLUeFWRUV� RIILFeUV� VKDUeKRlGeUV�

mailto:thomas.mclaren@spglobal.com
mailto:emanuele.tamburrano@spglobal.com


/eJDl 'LVFlDLPeUV

&DUeeUV DW 6	3 *lREDl 5DWLQJV

7eUPV RI 8Ve

3ULYDF\ DQG &RRNLe 1RWLFe

&RS\ULJKW � ���� 6WDQGDUG 	 3RRU
V )LQDQFLDl 6eUYLFeV //&� $ll ULJKWV UeVeUYeG�

5eSURGXFWLRQ DQG GLVWULEXWLRQ RI WKLV LQIRUPDWLRQ LQ DQ\ IRUP LV SURKLELWeG e[FeSW ZLWK WKe SULRU ZULWWeQ SeUPLVVLRQ RI 6WDQGDUG 	 3RRU
V

)LQDQFLDl 6eUYLFeV //& DQG LWV DIIL l LDWeV (WRJeWKeU� “6	3”)� 6	3 GReV QRW JXDUDQWee WKe DFFXUDF\� FRPSleWeQeVV� WLPelLQeVV RU DYDLlDELl LW\ RI DQ\

LQIRUPDWLRQ� LQFlXGLQJ UDWLQJV� DQG LV QRW UeVSRQVLEle IRU DQ\ eUURUV RU RPLVVLRQV (QeJlLJeQW RU RWKeUZLVe)� UeJDUGleVV RI WKe FDXVe� RU IRU WKe

UeVXlWV REWDLQeG IURP WKe XVe RI VXFK LQIRUPDWLRQ� 6	3 *,9(6 12 (;35(66 25 ,03/,(' :$55$17,(6� ,1&/8',1*� %87 127 /,0,7(' 72�

$1< :$55$17,(6 2) 0(5&+$17$%,/,7< 25 ),71(66 )25 $ 3$57,&8/$5 385326( 25 86(� 6	3 VKDll QRW Ee lLDEle IRU DQ\ GLUeFW�

LQGLUeFW� LQFLGeQWDl� e[ePSlDU\� FRPSeQVDWRU\� SXQLWLYe� VSeFLDl RU FRQVeTXeQWLDl GDPDJeV� FRVWV� e[SeQVeV� leJDl IeeV� RU lRVVeV (LQFlXGLQJ lRVW

LQFRPe RU SURILWV DQG RSSRUWXQLW\ FRVWV) LQ FRQQeFWLRQ ZLWK DQ\ XVe RI WKLV LQIRUPDWLRQ� LQFlXGLQJ UDWLQJV� 6	3 UDWLQJV DUe VWDWePeQWV RI RSLQLRQV

DQG DUe QRW VWDWePeQWV RI IDFW RU UeFRPPeQGDWLRQV WR SXUFKDVe KRlG RU Vell VeFXULWLeV� 7Ke\ GR QRW DGGUeVV WKe PDUNeW YDlXe RI VeFXULWLeV RU WKe

VXLWDELl LW\ RI VeFXULWLeV IRU LQYeVWPeQW SXUSRVeV� DQG VKRXlG QRW Ee UelLeG RQ DV LQYeVWPeQW DGYLFe� 3leDVe UeDG RXU FRPSleWe GLVFlDLPeU KeUe�

ePSlR\eeV RU DJeQWV (FRlleFWLYel\ 6	3 3DUWLeV) GR QRW JXDUDQWee WKe DFFXUDF\� FRPSleWeQeVV� WLPelLQeVV RU DYDLlDELl LW\ RI WKe &RQWeQW� 6	3

3DUWLeV DUe QRW UeVSRQVLEle IRU DQ\ eUURUV RU RPLVVLRQV (QeJlLJeQW RU RWKeUZLVe)� UeJDUGleVV RI WKe FDXVe� IRU WKe UeVXlWV REWDLQeG IURP WKe XVe RI

WKe &RQWeQW� RU IRU WKe VeFXULW\ RU PDLQWeQDQFe RI DQ\ GDWD LQSXW E\ WKe XVeU� 7Ke &RQWeQW LV SURYLGeG RQ DQ “DV LV” EDVLV� 6	3 3$57,(6

',6&/$,0 $1< $1' $// (;35(66 25 ,03/,(' :$55$17,(6� ,1&/8',1*� %87 127 /,0,7(' 72� $1< :$55$17,(6 2)

0(5&+$17$%,/,7< 25 ),71(66 )25 $ 3$57,&8/$5 385326( 25 86(� )5(('20 )520 %8*6� 62)7:$5( (55256 25 '()(&76�

7+$7 7+( &217(17¶6 )81&7,21,1* :,// %( 81,17(55837(' 25 7+$7 7+( &217(17 :,// 23(5$7( :,7+ $1< 62)7:$5( 25

+$5':$5( &21),*85$7,21� ,Q QR eYeQW VKDll 6	3 3DUWLeV Ee lLDEle WR DQ\ SDUW\ IRU DQ\ GLUeFW� LQGLUeFW� LQFLGeQWDl� e[ePSlDU\�

FRPSeQVDWRU\� SXQLWLYe� VSeFLDl RU FRQVeTXeQWLDl GDPDJeV� FRVWV� e[SeQVeV� leJDl IeeV� RU lRVVeV (LQFlXGLQJ� ZLWKRXW l LPLWDWLRQ� lRVW LQFRPe RU

lRVW SURILWV DQG RSSRUWXQLW\ FRVWV RU lRVVeV FDXVeG E\ QeJlLJeQFe) LQ FRQQeFWLRQ ZLWK DQ\ XVe RI WKe &RQWeQW eYeQ LI DGYLVeG RI WKe SRVVLELl LW\ RI

VXFK GDPDJeV�

&UeGLW�UelDWeG DQG RWKeU DQDl\VeV� LQFlXGLQJ UDWLQJV� DQG VWDWePeQWV LQ WKe &RQWeQW DUe VWDWePeQWV RI RSLQLRQ DV RI WKe GDWe WKe\ DUe e[SUeVVeG

DQG QRW VWDWePeQWV RI IDFW� 6	3¶V RSLQLRQV� DQDl\VeV DQG UDWLQJ DFNQRZleGJPeQW GeFLVLRQV (GeVFULEeG EelRZ) DUe QRW UeFRPPeQGDWLRQV WR

SXUFKDVe� KRlG� RU Vell DQ\ VeFXULWLeV RU WR PDNe DQ\ LQYeVWPeQW GeFLVLRQV� DQG GR QRW DGGUeVV WKe VXLWDELl LW\ RI DQ\ VeFXULW\� 6	3 DVVXPeV QR

RElLJDWLRQ WR XSGDWe WKe &RQWeQW IRllRZLQJ SXElLFDWLRQ LQ DQ\ IRUP RU IRUPDW� 7Ke &RQWeQW VKRXlG QRW Ee UelLeG RQ DQG LV QRW D VXEVWLWXWe IRU WKe

VNLl l� MXGJPeQW DQG e[SeULeQFe RI WKe XVeU� LWV PDQDJePeQW� ePSlR\eeV� DGYLVRUV DQG�RU FlLeQWV ZKeQ PDNLQJ LQYeVWPeQW DQG RWKeU EXVLQeVV

GeFLVLRQV� 6	3 GReV QRW DFW DV D ILGXFLDU\ RU DQ LQYeVWPeQW DGYLVRU e[FeSW ZKeUe UeJLVWeUeG DV VXFK� :KLle 6	3 KDV REWDLQeG LQIRUPDWLRQ IURP

VRXUFeV LW EelLeYeV WR Ee UelLDEle� 6	3 GReV QRW SeUIRUP DQ DXGLW DQG XQGeUWDNeV QR GXW\ RI GXe GLl LJeQFe RU LQGeSeQGeQW YeULILFDWLRQ RI DQ\

LQIRUPDWLRQ LW UeFeLYeV�

7R WKe e[WeQW WKDW UeJXlDWRU\ DXWKRULWLeV DllRZ D UDWLQJ DJeQF\ WR DFNQRZleGJe LQ RQe MXULVGLFWLRQ D UDWLQJ LVVXeG LQ DQRWKeU MXULVGLFWLRQ IRU

FeUWDLQ UeJXlDWRU\ SXUSRVeV� 6	3 UeVeUYeV WKe ULJKW WR DVVLJQ� ZLWKGUDZ RU VXVSeQG VXFK DFNQRZleGJPeQW DW DQ\ WLPe DQG LQ LWV VRle GLVFUeWLRQ�

6	3 3DUWLeV GLVFlDLP DQ\ GXW\ ZKDWVReYeU DULVLQJ RXW RI WKe DVVLJQPeQW� ZLWKGUDZDl RU VXVSeQVLRQ RI DQ DFNQRZleGJPeQW DV Zell DV DQ\ lLDELl LW\

IRU DQ\ GDPDJe DlleJeG WR KDYe EeeQ VXIIeUeG RQ DFFRXQW WKeUeRI�

6	3 NeeSV FeUWDLQ DFWLYLWLeV RI LWV EXVLQeVV XQLWV VeSDUDWe IURP eDFK RWKeU LQ RUGeU WR SUeVeUYe WKe LQGeSeQGeQFe DQG REMeFWLYLW\ RI WKeLU

UeVSeFWLYe DFWLYLWLeV� $V D UeVXlW� FeUWDLQ EXVLQeVV XQLWV RI 6	3 PD\ KDYe LQIRUPDWLRQ WKDW LV QRW DYDLlDEle WR RWKeU 6	3 EXVLQeVV XQLWV� 6	3 KDV

eVWDElLVKeG SRlLFLeV DQG SURFeGXUeV WR PDLQWDLQ WKe FRQILGeQWLDlLW\ RI FeUWDLQ QRQ�SXElLF LQIRUPDWLRQ UeFeLYeG LQ FRQQeFWLRQ ZLWK eDFK

DQDl\WLFDl SURFeVV�

6	3 PD\ UeFeLYe FRPSeQVDWLRQ IRU LWV UDWLQJV DQG FeUWDLQ DQDl\VeV� QRUPDll\ IURP LVVXeUV RU XQGeUZULWeUV RI VeFXULWLeV RU IURP RElLJRUV� 6	3

UeVeUYeV WKe ULJKW WR GLVVePLQDWe LWV RSLQLRQV DQG DQDl\VeV� 6	3
V SXElLF UDWLQJV DQG DQDl\VeV DUe PDGe DYDLlDEle RQ LWV :eE VLWeV�

ZZZ�VWDQGDUGDQGSRRUV�FRP (IUee RI FKDUJe)� DQG ZZZ�UDWLQJVGLUeFW�FRP DQG ZZZ�JlREDlFUeGLWSRUWDl�FRP (VXEVFULSWLRQ)� DQG PD\ Ee GLVWULEXWeG

WKURXJK RWKeU PeDQV� LQFlXGLQJ YLD 6	3 SXElLFDWLRQV DQG WKLUG�SDUW\ UeGLVWULEXWRUV� $GGLWLRQDl LQIRUPDWLRQ DERXW RXU UDWLQJV IeeV LV DYDLlDEle DW

ZZZ�VWDQGDUGDQGSRRUV�FRP�XVUDWLQJVIeeV�

$Q\ 3DVVZRUGV�XVeU ,'V LVVXeG E\ 6	3 WR XVeUV DUe VLQJle XVeU�GeGLFDWeG DQG PD\ 21/< Ee XVeG E\ WKe LQGLYLGXDl WR ZKRP WKe\ KDYe EeeQ

DVVLJQeG� 1R VKDULQJ RI SDVVZRUGV�XVeU ,'V DQG QR VLPXlWDQeRXV DFFeVV YLD WKe VDPe SDVVZRUG�XVeU ,' LV SeUPLWWeG� 7R UeSULQW� WUDQVlDWe� RU XVe

WKe GDWD RU LQIRUPDWLRQ RWKeU WKDQ DV SURYLGeG KeUeLQ� FRQWDFW 6	3 *lREDl 5DWLQJV� &lLeQW 6eUYLFeV� �� :DWeU 6WUeeW� 1eZ <RUN� 1< ������ (�)

������������ RU E\ e�PDLl WR� UeVeDUFKBUeTXeVW#VSJlREDl�FRP�
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