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Hecho Relevante de BBVA EMPRESAS 6 FONDO DE TITULIZACION DE ACTIVOS

En virtud de lo establecido en el Folleto Informativo de BBVA EMPRESAS 6 FONDO DE
TITULIZACION DE ACTIVOS (el “Fondo”) se comunica a la COMISION NACIONAL DEL
MERCADO DE VALORES el presente hecho relevante:

e La Agencia de Calificacion Fitch Ratings (“Fitch”), con fecha 10 de noviembre de 2014,
comunica que ha elevado la calificacion asignada a la siguiente Serie de Bonos emitidos por
el Fondo:

e Serie B: A-sf, perspectiva estable (anterior BBB+sf, perspectiva estable)

Asimismo, Fitch ha confirmado las calificaciones asignadas a las restantes Series de Bonos:

e Serie A: A+sf, perspectiva estable

e Serie C: BBsf, perspectiva negativa

Se adjunta la comunicacion emitida por Fitch.

Madrid, 11 de noviembre de 2014

Mario Masia Vicente
Director General
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FitchRatings

Fitch Upgrades BBVA Empresas 6's class B notes to '"A-(sf)' Ratings Endorsement
Policy
10 Nov2014 12:02 PM (EST)

Fitch Ratings-London-10 November 2014: Fitch Ratings has upgraded BBVA Empresas 6's class B notes and
affirmed the remaining notes as follows:

Class A(ES0314586001): affirmed at 'A+sf; Outlook Stable
Class B (ES0314586019): upgraded to 'A-sf from 'BBB+sf'; Outlook Stable
Class C (ES0314586027): affirmed at 'BBsf; Outlook Negative

BBVA Empresas 6 is a static, cash flow securitisation of an initial EUR1.2bn portfolio of secured and
unsecured loans granted by BBVAto Spanish SMEs, self-employed individuals, large enterprises and
corporates, for the purpose of financing business activities.

KEY RATING DRIVERS

The upgrade on the class B notes reflects a substantial increase in credit enhancement over the last 12
months due to natural amortisation. As a result, the outstanding portfolio balance has been reduced to 38.78%
from 53.53% of the initial pool balance and credit enhancementon class B notes increased to 55.8% from
43.3% accordingly. In addition arrears over 90 days have decreased to 6.7% from 15.16% of the outstanding
balance during the same period.

The rating of the class Anotes is capped at 'A+sf by the counterparty exposure to BBVA (A-/Stable/F2) as direct
support account bank. This is because the class Anotes require the liquidity provided by the reserve fund to
ensure timely payment of interest upon a servicer disruption.

The affirmation of the class C notes reflects stable credit enhancement for this particular tranche. While overall
delinquencies have decreased over the last 12 months, some of them have rolled into the current defaulted
bucket, which now represents 17.5% of the outstanding balance, compared with 3.73% a year ago. The reserve
fund remains underfunded; it has been reduced by a further EUR47m and currently stands at EUR88.7m,
compared with the required amount of EUR144m. The Negative Outlook on class C notes reflects the
wulnerability of the notes to deterioration in the portfolio quality and to recoveries on defaulted loans remaining
low.

RATING SENSITIVITIES

In our ratings sensitivity analysis we found that a 25% decrease in recoveryrates and a 25% increase in default
probabilities have had no impact on the class Aor B notes, but would resultin a downgrade on the class C
notes.

Contacts:

Primary Analyst

Andrea Alexandra Kopp
Analyst

+44 20 3530 1633
Fitch Ratings Limited
30 North Colonnade
London E14 5GN

Committee Chairperson

https:/mww.fitchratings.com/creditdesk/press_releases/detail.cfm?print=1&pr_id=919255
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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 at www fitchratings.com.

Sources of Information:
Investor Reports

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 14 May 2014, are available
on 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

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.COMUNDERSTANDINGCREDITRATINGS. 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, CRITERIAAND METHODOLOGIES ARE AVAILABLE
FROMTHIS 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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