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Hecho Relevante de BZ HIPOTECARIO 1 FONDO DE TITULIZACIÓN HIPOTECARIA 
 

 
En virtud de lo establecido en el apartado III.5.3.d del Capítulo III del Folleto Informativo de BZ 
HIPOTECARIO 1 Fondo de Titulización Hipotecaria (el “Fondo”) se comunica a la 
COMISIÓN NACIONAL DEL MERCADO DE VALORES el presente hecho relevante:  
 
• La Agencia de Calificación Fitch Ratings (“Fitch”), con fecha 24 de enero de 2011, 

comunica que ha confirmado las calificaciones asignadas a las Series de Bonos emitidos 
por BZ HIPOTECARIO 1 Fondo de Titulización Hipotecaria: 

• Serie A: AAAsf, perspectiva estable            

• Serie B: AA+sf, perspectiva estable             
 
 

Se adjunta la Nota de Prensa emitida por Fitch. 

  
 
Madrid, 25 de enero de 2011. 
 
 
 
Mario Masiá Vicente 
Director General 



 
Fitch Affirms BZ Hipotecario 1 Spanish RMBS     
24 Jan 2011 11:33 AM (EST)  

 
Fitch Ratings-London/Madrid-24 January 2011: Fitch Ratings has affirmed both tranches of 
BZ Hipotecario 1, Fondo de Titulizacion Hipotecaria. The transaction is a Spanish RMBS 
deal containing loans originated by Banco Zaragozano, which is now a subsidiary of 
Barclays Bank S.A. The rating actions are as follows:  
BZ Hipotecario 1, Fondo de Titulizacion Hipotecaria: 
Class A (ISIN ES0315271009): affirmed at 'AAAsf'; Outlook Stable; Loss Severity (LS) 
rating of `LS-1` 
Class B (ISIN ES0315271017): affirmed at 'AA+sf'; Outlook Stable; LS Rating revised to 
'LS-1' from 'LS-2'  

The most recent investor reports released in December 2010 showed an increase in credit 
enhancement (CE) levels for the class A notes to 62.7% from 5.3% at issuance. The 
increase in credit support is a result of the sequential repayment of the notes. CE for the 
class B notes, currently at 5.3% (2% at issuance), is provided by the reserve fund, which 
has now amortised to its floor amount of EUR1.1m.  

Loans in arrears by more than three months have remained low over the transaction's life 
and as of the December 2010 collection period, were calculated as 0.6% of the current 
outstanding pool balance. Defaults, defined as loans in arrears by more then 12 months, 
amount to 0.07% of the initial collateral balance. Since the transaction's close, the pool has 
deleveraged to 5.6% of its original amount. The high seasoning of the underlying assets 
has resulted in a weighted-average current loan-to-value ratio of 25% for the whole pool. In 
Fitch's view, any losses resulting from the sale of repossessed properties, is likely to lead to 
limited, if any, losses to the transaction, which is reflected in the affirmation of the ratings.  

All the loans in the pool are variable rate, most of which are linked to 12-month MIBOR and 
reset once every year. The underlying borrowers in the pool are currently benefiting from 
the low interest rates. However, the transaction remains exposed to basis risk, as the 
interest paid on the notes is linked to three-month EURIBOR. Given the mismatch in the 
reset dates of the loans and notes, an increase in interest rates would put pressure on 
excess spread levels generated by the transaction.  

As the pool continues to deleverage, the level of excess spread generated is expected to 
decline from current levels (at Q410 it stood at 13bps of the pool). In Fitch's view, limited 
reserve fund draws are likely to occur in the future, but these draws are not expected to 
impact the level of credit support available to the class B notes.  
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Additional information is available on www.fitchratings.com  

Applicable criteria, 'EMEA Residential Mortgage Loss Criteria', and 'EMEA Residential 
Mortgage Loss Criteria Addendum - Spain', both dated 23 February 2010, are available at 
www.fitchratings.com 
 
Applicable Criteria and Related Research:  
EMEA Residential Mortgage Loss Criteria 
EMEA Residential Mortgage Loss Criteria Addendum - Spain 
EMEA Structured Finance Snapshot - January 2011 
 
ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND 
DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY 
FOLLOWING THIS LINK: 
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. 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, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS 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.  
 


