Europea de
Titulizacion

Sociedad Gestora de Fondos de Titulizacion

Hecho Relevante de BBVA CONSUMO 6 FONDO DE TITULIZACION DE ACTIVOS

En virtud de lo establecido en el Folleto Informativo de BBVA CONSUMO 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 Standard & Poor’s Ratings Services (“S&P”), con fecha 17 de
febrero de 2017, comunica que ha elevado la calificacion asignada a la siguiente Serie de
Bonos emitidos por el Fondo:

e Serie A: A- (sf) (anterior BBB (sf))
Asimismo, S&P ha confirmado la calificacion asignada a la restante Serie de Bonos:

e Serie B: B- (sf)

Se adjunta la comunicacién emitida por S&P.

Madrid, 20 de febrero de 2017.

José Luis Casillas Gonzalez Paula Torres Esperante
Apoderado Apoderada
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Registro Mercantil de Madrid. Tomo 5461, Folio 49, Seccion 8, Hoja M-89355, Inscripcion 12 Fecha 11/03/93 NIF A-80514466



S&P Global
Ratings

RatingsDirect’

Rating Raised On Spanish Consumer Loan
Transaction BBVA Consumo 6's Class A Notes
Following Review

Primary Credit Analyst:
Ignacio T Estruga, Madrid (34) 91-389-6964; ignacio.estruga@spglobal.com

Research Contributor:
Vidhya Venkatachalam, CFA, CRISIL Global Analytical Center, an S&P affiliate, Mumbai

OVERVI EW

e Followi ng our review of BBVA Consunp 6, we have raised to 'A- (sf)' from
"BBB (sf)' our rating on the class A notes.

« At the sanme tine, we have affirned our 'B- (sf)' rating on the class B
not es.

« The transaction's collateral conprises Spani sh consunmer |oans that BBVA
ori gi nat ed.

MADRI D (S&P d obal Ratings) Feb. 17, 2017--S&P d obal Ratings today raised to
"A- (sf)' from'BBB (sf)' its credit rating on BBVA Consuno 6, Fondo de
Titulizacion de Activos' class A notes. At the same time, we have affirned our
"B- (sf)' rating on the class B notes (see |ist below).

Today's rating actions follow our review of the transaction's performance
since closing in October 2014 and the application of our criteria (see
"Related Criteria").

We have incorporated in our credit assunptions our view of Spain's economc
out | ook. Wt expect GDP growh to reach 3.2%in 2016 and to slowto 2.3%in
2017 and 2.0%in 2018. Househol d consunption should continue to benefit from
strong job creation and |ow i nterest rates.
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We have anal yzed credit risk under our European auto asset-backed securities
(ABS) criteria, using the transaction's historical gross |oss data (see "
Met hodol ogy And Assunptions For European Auto ABS," published on Cct. 15,
2015). The transaction's gross | osses are |ower than our expectations at

cl osing, reaching 1.30% as of January 2017. We have therefore | owered our
gross | oss base-case assunptions as a percentage of the collateral's closing
bal ance to 11% from 12% at cl osi ng. Avail abl e excess spread continues to be
sufficient to cover defaults, leaving the notes and collateral bal ance at par
We consider the underlying assets' performance to be stable. The transaction
stopped revolving in January 2016. As a result, we have al so | owered our
default assunption related to the revolving period early anortization events
condi tions.

The January 2017 investor report shows that the percentage of the pool's

out st andi ng aggregate principal balance (the pool factor) is 58% According to
the report, the avail able credit enhancenent for the class A notes has

i ncreased to 34.40% (from 20.00% in COctober 2015), and to 8.60% (from5.00% i n
Cct ober 2015) for the class B notes. In our view, this increase is largely due
to the notes' sequential anortization and the transaction's good perfornance.

The transaction's docunented repl acement mechani snms adequately mitigate its
counterparty risk exposure to Banco Bil bao Vizcaya Argentaria S. A (BBVA), as
bank account provider, up to a 'A rating | evel under our current counterparty
criteria (see "Counterparty Ri sk Framewor k Met hodol ogy And Assunptions,”
publ i shed on June 25, 2013). Therefore, our ratings on the notes are capped at
"A (sf)' by our counterparty criteria.

Under our European consumer criteria, the class A and B notes have sufficient
credit enhancenent to withstand our stresses at the "A-' and 'B-' rating

| evel s, respectively (see "European Consumer Finance Criteria," published on
March 10, 2000). At the sane tine, the class A notes have sufficient credit
enhancenent to withstand a severe stress scenario under our structured finance
rati ngs above the sovereign criteria (RAS criteria), and can therefore be
rated up to one notch above our foreign currency |ong-termsovereign rating on
Spai n (BBB+/ Stable/A-2), or 'A-' (see "Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions,” published on Aug. 8, 2016).
The class B notes are not constrained by the application of our RAS criteria.

Fol |l owi ng the application of our related criteria and in Iight of our revised
gross | oss expectations and the transaction's increased credit enhancenent, we
have raised to 'A- (sf)' from'BBB (sf)' our rating on BBVA Consunb 6's cl ass
A notes. W have affirmed our 'B- (sf)' ratings on the class B notes, because
we consider that the available credit enhancenent remains comensurate with
the currently assigned rating.

The transaction's collateral conprises Spanish consuner |oans that BBVA
ori gi nat ed.
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RELATED CRI TERI A

e« Criteria - Structured Finance - Ceneral: Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions, Aug. 08, 2016

e Criteria - Structured Finance - Ceneral: Methodology: Criteria For d obal
Structured Finance Transactions Subject To A Change In Paynent Priorities
O Sale O Collateral Upon A Nonmonetary EOD, March 02, 2015

e Criteria - Structured Finance - CGeneral: d obal Franework For Assessing
perational Risk In Structured Finance Transactions, Cct. 09, 2014

e Criteria - Structured Finance - Ceneral: d obal Franework For Cash Fl ow
Anal ysis OF Structured Finance Securities, Cct. 09, 2014

» Legal Criteria: Europe Asset |solation And Speci al - Purpose Entity
Criteria--Structured Finance, Sept. 13, 2013

e Criteria - Structured Finance - General: Counterparty Ri sk Framework
Met hodol ogy And Assunptions, June 25, 2013

» CGeneral Criteria: Criteria For Assigning 'CCC+, 'CCC, 'CCC-', And 'CC
Ratings, Cct. 01, 2012

e Criteria - Structured Finance - Ceneral: Criteria Methodol ogy Applied To
Fees, Expenses, And Indemifications, July 12, 2012

e General Criteria: Methodology: Credit Stability Criteria, May 03, 2010

e Criteria - Structured Finance - General: Standard & Poor's Revises
Criteria Methodol ogy For Servicer R sk Assessnment, May 28, 2009

e Criteria - Structured Finance - ABS: European Consuner Finance Criteria,
March 10, 2000

RELATED RESEARCH

e G obal Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects OF The Top Five Macroecononic Factors, Dec. 16, 2016

» European Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects O The Top Five Macroecononic Factors, Dec. 16, 2016

e 2017: Europe's Year of Wait And See, Dec. 1, 2016

e« 2015 EMEA ABS Scenario And Sensitivity Analysis, Aug. 6, 2015

* Ratings Lowered On BBVA Consunmpb 6's Class A And B Spani sh Consuner Loan
Not es Fol |l owi ng Restructuring, Oct. 29, 2015

* New I ssue: BBVA Consunpo 6, Fondo de Titulizacion de Activos, COct. 14,
2014

RATI NGS LI ST

Cl ass Rat i ng
To From

BBVA Consunp 6, Fondo de Titulizaci 6n de Activos
€336 MIlion Asset-Backed Fixed-Rate Notes Including A Subordinated Loan

Rati ng Rai sed
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A A- (sf) BBB (sf)
Rating Affirned

B B- (sf)
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