
 
 
 

 
Banco Bilbao Vizcaya Argentaria, S.A. (BBVA), in compliance with the 
Securities Exchange legislation, hereby files the following 
 
 

RELEVANT EVENT 
 
 
BBVA has reached today an agreement with the entity Leasing Bogotá S.A., 
Panamá, a subsidiary of Grupo Aval Acciones y Valores, S.A., for the sale to 
the former of all the stake that BBVA holds directly and indirectly in Banco 
Bilbao Vizcaya Argentaria (Panamá), S.A. (“BBVA Panamá”). The aggregate 
direct and indirect participation of BBVA in BBVA Panamá represents 
approximately 98.92% of the share capital of the company.  
 
The closing of the transaction is conditioned to the approval by the competent 
regulatory authorities. 
 
The total consideration that BBVA expects to obtain pursuant to this sale 
amounts to approximately USD 646 million which represents a price/expected 
2013 net earnings ratio of approximately 20. 
 
The abovementioned consideration consists of: 
 

(i) The base purchase price, which amounts to USD 630 million; and 
 
(ii) The positive or negative net income adjustment which shall be equal 

to the net income generated by BBVA Panamá from June 1, 2013 up 
to closing. BBVA estimates that such amount will represent a positive 
adjustment of approximately USD 16 million (assuming closing on 
November 30, 2013). 

 
BBVA has the option to receive part of the consideration through the distribution 
of dividends from BBVA Panamá amounting to up to USD 140 million prior to 
closing (such amount would accordingly reduce the purchase price to be paid to 
BBVA on closing) in which case the capital gain net of taxes would amount to 
approximately EUR 150 million. 
 
The total assets of BBVA Panamá as of 31 December 2012 amounted to, 
approximately, USD 2,100 million (less than 0.3% of the total assets of BBVA 
Group) and deposits amounted to, approximately, USD 1,460 million (which 
represents a market share in Panama of approximately 3% as of 31 December 
2012). 

 
 
 

Madrid, 20 July 2013 


