Europea de
Titulizacion

Sociedad Gestora de Fondos de Titulizacion

Otra Informacidn Relevante de BBVA RMBS 17 FONDO DE TITULIZACION

En virtud dg lo establecido en el Folleto Informativo’de BBVA RMBS 17 FONDO DE
TITULIZACION (el “Fondo”) se comunica a la COMISION NACIONAL DEL MERCADO DE

VALORES la presente informacién relevante:

e La Agencia de Calificacibn Ethifinance Rating (“Ethifinance”) (anteriormente Axesor
Rating), con fecha 8 de noviembre de 2022, comunica que ha afirmado la calificacion
asignada a los Bonos emitidos por el Fondo:

e Bonos: AA (sf)

Se adjunta la comunicacion emitida por Ethifinance.

Madrid, 21 de diciembre de 2022

Jorge Juan, 68 (2°) -28006 MADRID
Registro Mercantil de Madrid. Tomo 5461, Folio 49, Seccién 8, Hoja M-89355, Inscripcién 12 Fecha 11/03/93 NIF A-8051446
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Rating Action

EthiFinance Ratings (“the Agency"”) affirms the rating of “AA(sf)” to the Bonds
issued by the Fund.

Executive Summary

BBVA RMBS 17 FT (the “Fund”), is a granular securitization fund with a static pool of
first-ranking prime residential mortgage loans granted to individuals, secured over
properties located in Spain and structured under the Spanish Legislation. The Fund was
established with the goal to obtain liquidity. The residential mortgage loans were
originated by Banco Bilbao Vizcaya Argentaria S.A (“BBVA”) and assigned to the Fund in
November 2016. The legal maturity date is August 16, 2066.

EthiFinance Ratings is analyzing the drivers affecting the performance of the Fund, the
macroeconomic environment is one of the most relevant. Also, changes in the portfolio’s
prepayment rates, Loan to Value, and delinquency rates are watched closely to see the
potential impacts, especially in the Credit Enhancement. Emphasize that the Fund has
two layers of protection that act as a buffer: the Loan B and the Reserve Fund.

Legal

. 2. 1 o 2
Rating Outstar?d!ng Coupon Credit Enhancement Credit Enhancement Maturity
Balance (millions €) September 2022 September 2021 e
A AA(sf) 906 EUR 3M + 0.30% 25.66% 22.80% 16/08/2066
Loan B NR? 216 EUR 3M +0.15% 6.42% 5.70% 16/08/2066
Reserve Fund = 72

' Credit enhancement as of last payment date (16/08/2022)
2 Credit enhancement as of last payment date (16/08/2021)
*NR = Non-rated

Rating Fundamentals

e The Credit Enhancement of the Trache A has increased from 22.80% to
25.66% in the last 12 months. The CE has improved due to the
amortization of the Fund in addition to two buffers, the Loan B and the
Reserve Fund. Furthermore, the most stringent sensitivity analysis
performed by EthiFinance Ratings provide us with a better credit
enhancement, although the current economic conditions, especially the
delinquency rate, interest rates and prepayment rates, does not favor to
upgrade the rating.

e Improvement in the overall PD of the portfolio from 3.61% in October
2021 to 3.29% in September 2022. As a result of the seasoning along with
the progress in the Loan to Value, the overall PD has been reduced, which
strengthens the structure.

¢ Increase in the Asset s Interest Rates from 1.28% in October 2021 to
2.22% in September 2022. Due to the increase in interest rates, which
contributes to the whole of the installments, the weighted average
interest rate of the portfolio is boosted and assists to increase the
collection of the portfolio. Also, this increase also impacts the cost of the
Bonds making the coupons more expensive to the Fund.

e Prepayment rises from 5.8% in September 2021 to 8.4% in September
2022. The prepayment creates two drawbacks: first, the term is shortened
and therefore the cashflows of the structure. Secondly, if the loans are
shortened, less installments are produced with no interest rates applied to
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them.

¢ Increase in the Delinquency Rate (+90d) from 0.14% to an 0.26% in the
last 12 months. Given the upturn in the interest rates, the inability to
make higher installments increases. This is not particularly troubling;
however, we are still alert of the performance development of the Fund.

e Overall CLTV decreased from 62.9% in September 2021 to 60.5% in
August 2022. The overall portfolio has now a lower LTV, this has happened
because the reduction of the outstanding balance of the loans while the
value of the collateral remains the same.

Sensitivity analysis

Factors that could (individually or collectively) impact the
rating

e Positive factors (7).

A strong improvement in the Credit Enhancement as a result of a strong
amortization, or also, a downward in several factors such as delinquency rates and
Loan-to-Value can upgrade the Rating. This accompanied by an improvement in
the economy.

e Negative factors (|).

A rising interest rate environment can result in a late payment by debtors and an
increase in delinquency rate, which could add pressure to the operation.

Description of the Transaction

BBVA RMBS 17 FT is a granular securitization fund of € 1,800 millions by inception date
(November 2016) with a static pool of first-ranking prime residential mortgage loans
granted to individuals, secured over properties located in Spain and structured under
the Spanish Legislation. The Fund was established with the goal to obtain funding and
liquidity. The residential mortgage loans were originated by Banco Bilbao Vizcaya
Argentaria S.A (“BBVA”) and assigned to The Fund in November 2016. BBVA is the
servicer of the mortgage loans. The transaction is managed by Europea de Titulizacion
S.A, S.G.F.T (“EdT”). The legal maturity date is August 16, 2066.

Description Figures

Issuer BBVA RMBS 17 FT

Purpose Liquidity and Funding
Asset class Residential Mortgage Loans
Originator/Seller/Servicer BBVA

Constitution Date 21/11/2016

Closing Date 23/11/2066

Residential Mortage Loans balance
(as of 30/09/2022)

Liabilities: Series A Notes balance +
Loan B balance + Reserve Fund (as € 1,194,271,978
of Pay Date 30/09/2022)

€1,094,482,261

Listing AIAF
Settlement IBERCLEAR
Clean-Up Call 10%

Quarterly (February, May, August,

Payment Dates
4 November)

Source: EAT
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Participants

Originator/Seller Banco Bilbao Vizcaya Argentaria, S.A.
Servicer Banco Bilbao Vizcaya Argentaria, S.A.
Arrangers BBVA and EAT

Management Company Europea de Titulizacion S.A., S.G.F.T.
Paying Agent Banco Bilbao Vizcaya Argentaria S.A
Bank Account Banco Bilbao Vizcaya Argentaria S.A

Auditor of the assets
assigned to the Fund
Legal Advisor Uria Menéndez Abogados S.L.P
Source: EAT

Deloitte & Touche Espana, S.L.

Operation Diagram

Paying Agent / Bank
Account

Subordinated Loan B

BBVA BBVA

N

Origination / Servicer BBVA RMBS 17 FT
BBVA (Securitization Fund)

\

Legal Advisor
Uria Menéndez

Abogados S.L.P Management Company
Auditor EdT
Deloitte

Description of the Servicer

BBVA acts as servicer, bank account provider and paying agent of the transaction. On
22" December 2021, EthiFinance Ratings confirmed the long-term credit rating of BBVA
at “A”, which mitigates the exposure to counterparty risk.
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Regulatory information

Sources of information
The credit rating assigned in this report has been made solicited by the originator of the assets, taking part in the process. The credit rating is based
in:

. Public information from public access sources.
. Information provided by the originator of assets assigned or that shall be assigned to the securitization fund.

From the time of the assignment of the credit rating, all information provided by the originator of the assets, by the servicer of the assets (other
than the originator) o by a third participant in the transaction, shall be reviewed and analyzed with the aim to assess the following issues:

. The performance of the credit quality of the assets comprising the collateral of the Fund.
. The level of credit enhancement.

. The evolution of the quantitative triggers of the Fund.

. The evolution of the qualitative triggers (counterparty risks).

The information has been thoroughly reviewed to ensure that it is valid, coherent and consistent and it is considered as satisfactory. Nevertheless,
EthiFinance Ratings assumes no responsibility for the accuracy of the information provided and the conclusions drawn from it.

Additional information

. The rating was carried out in accordance with Regulation (EC) N°1060/2009 of the European Parliament and the Council of 16 September
2009, on credit rating agencies, and in accordance with the Structured Finance Rating Methodology that can be consulted on
www.EthiFinance Ratings-rating.com/en-US/about-EthiFinance Ratings/methodology and according to the Structured Finance Rating
scale available at www.EthiFinance Ratings-rating.com/en-US/about-EthiFinance Ratings/rating-scale.

. EthiFinance Ratings publishes data on the historical default rates of the rating categories, which are located in the central statistics
repository CEREP, of the European Securities and Markets Authority (ESMA).

. In accordance with Article 6 (2), in conjunction with Annex I, section B (4) of the Regulation (EC) No 1060/2009 of the European Parliament
and of the Council of 16 September 2009, it is reported that during the last 12 months EthiFinance Ratings has not provided ancillary
services to the rated entity or its related third parties.

. The issued credit rating has been notified to the rated entity, and has not been modified since.
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Conditions of Use for this document and its content:

For all types of Ratings that the AGENCY issues, the User may not, either by themselves or via third parties, transfer, sublease, sublicense,
sell, extract, reuse, or dispose of in any other way the content of this Document to a third party, either for free or for consideration. Nor
may they alter, transform or distort the information provided in any way. In addition, the User will also not be permitted to copy and/or
duplicate the information, nor create files which contain the information of the Document, either in its entirety or partially. The Document
and its source code, regardless of the type, will be considered as the elaboration, creation, or work of the AGENCY and subject to the
protection of intellectual property right regulation.

For those uses of this Document which are permitted, the User is obliged to not allow the removal of the copyright of the AGENCY, the date
of the Document's issuance, the business name as established by the AGENCY, as well as the logo, brands and any other distinctive symbol
which is representative of the AGENCY and its rights over the Document.

The Document and its content may not be used for any illicit purpose or any purpose other than those authorised by the AGENCY. The User
will inform the AGENCY about any unauthorised use of the Document and/or its content that may become apparent.

The User will be answerable to the AGENCY for itself and its employees and/or any other third party which has been given or has had access
to the Document and/or its content in the case of damages which arise from the breach of obligations which the User declared to have read,
accepted and understood upon receiving the Document, without prejudice to any other legal actions that the AGENCY may exercise in
defence of its lawful rights and interests.

The Document is provided on the acceptance that the AGENCY is not responsible for the interpretation that the User may make of the
information contained. Credit analyses included in the Document, as well as the ratings and statements, are to be deemed as opinions valid
on the date of issuance of the reports and not as statements of fact or recommendations to purchase, hold or sell any securities or to make
any investment decision. The credit ratings and credit rating prospects issued by the AGENCY are consider to be its own opinion, so it is
recommended that the User take it as a limited basis for any purpose that it intends to use the information for. The analyses do not address
the suitability of any value. The AGENCY does not act as a fiduciary or an investment advisor, so the content of the Document should not be
used as a substitute for knowledge, criteria, judgement or experience of the User, its Management, employees, advisors and/or clients in
order to make investment decisions.

The AGENCY will devote every effort to ensure that the information delivered is both accurate and reliable. Nonetheless, as the information
is elaborated based on data supplied by sources which may be beyond the control of the AGENCY, and whose verification and comparison is
not always possible, the AGENCY, its subsidiaries, and its directors, shareholders, employees, analysts and agents will not bare any
responsibility whatsoever (including, without any limitations, loss of revenue or income and opportunity costs, loss of business or reputational
damage or any other costs) for any inaccuracies, mistakes, noncorresponding information, incompleteness or omission of data and
information used in the elaboration of the Document or in relation to any use of its content even should it have been warned of potential
damages. The AGENCY does not make audits nor assume the obligation of verifying independent sources of information upon which the
ratings are elaborated.

Information on natural persons that may appear in this document is solely and exclusively relevant to their business or business activities
without reference to the sphere of their private life and should thus be considered.

We would like to inform that the personal data that may appear in this document is treated in accordance with Regulation (EU) 679/2016,
on the protection of natural persons with regard to the processing of personal data and the free movement of such data and other applicable
legislation. Those interested parties who wish to exercise the rights that assist them can find more information in the link:
https://www.axesor.com/es-ES/adpr/ or contact our Data Protection Officer in the mail dpo@axesor.com.

Therefore the User agrees that information provided by the AGENCY may be another element to consider when making business decisions,
but decisions will not be made based solely on it; that being the case the AGENCY will not be held responsible for the lack of suitability. In
addition, the use of the information before courts and/or tribunals, public administrations, or any other public body or private third party
for any reason shall be solely the User's responsibility and the AGENCY shall not be held responsible for any liabilities on the grounds of
inappropriateness of the information's contents.

Copyright © 2022 ETHIFINANCE RATINGS, S.L. All Rights Reserved.
C/ Benjamin Franklin S/N, Edificio Camt, 1° Izquierda, 18100, Granada, Espafna

C/ Velazquez n°18, 3° derecha, 28001 - Madrid.
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