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Disclaimer BBVA

This document is only provided for information purposes and does not constitute, nor must it be interpreted as, an offer to sell
or exchange or acquire, or an invitation for offers to buy securities issued by any of the aforementioned companies. Any
decision to buy or invest in securities in relation to a specific issue must be made solely and exclusively on the basis of the
information set out in the pertinent prospectus filed by the company in relation to such specific issue. Nobody who becomes
aware of the information contained in this report must regard it as definitive, because it is subject to changes and modifications.

This document contains or may contain forward looking statements (in the usual meaning and within the meaning of the US
Private Securities Litigation Act of 1995) regarding intentions, expectations or projections of BBVA or of its management on the
date thereof, that refer to miscellaneous aspects, including projections about the future earnings of the business. The
statements contained herein are based on our current projections, although the said earnings may be substantially modified in
the future by certain risks, uncertainty and others factors relevant that may cause the results or final decisions to differ from
such intentions, projections or estimates. These factors include, without limitation, (1) the market situation, macroeconomic
factors, regulatory, political or government guidelines, (2) domestic and international stock market movements, exchange rates
and interest rates, (3) competitive pressures, (4) technological changes, (5) alterations in the financial situation,
creditworthiness or solvency of our customers, debtors or counterparts. These factors could condition and result in actual
events differing from the information and intentions stated, projected or forecast in this document and other past or future
documents. BBVA does not undertake to publicly revise the contents of this or any other document, either if the events are not
exactly as described herein, or if such events lead to changes in the stated strategies and intentions.

The contents of this statement must be taken into account by any persons or entities that may have to make decisions or
prepare or disseminate opinions about securities issued by BBVA and, in particular, by the analysts who handle this
document. This document may contain summarised information or information that has not been audited, and its recipients are
invited to consult the documentation and public information filed by BBVA with stock market supervisory bodies, in particular,
the prospectuses and periodical information filed with the Spanish Securities Exchange Commission (CNMV) and the Annual
Report on form 20-F and information on form 6-K that are disclosed to the US Securities and Exchange Commission.

Distribution of this document in other jurisdictions may be prohibited, and recipients into whose possession this document
comes shall be solely responsible for informing themselves about, and observing any such restrictions. By accepting this
document you agree to be bound by the foregoing Restrictions.



The new environment: BBVA
Time for balance sheet strength

Market provided e« Own customer deposits strategic
Liquidity No limitation in amount available *  Only available for best credits
Low cost e High cost
, \G e Pressure on regulatory capital
Market provided G’e(\e . e\xa\'s Unexpected capital consumption:
Capital Outsourcing of Balance She‘e&\'e @G\l QQ"writedowns
High dividend growth oc\ A 0((\ 6‘ 'L Tighter regulatory environment?
5 X e Dividend policy reconsidered
O e
\S eoe‘ e Stronger credit requirements
Risk  Credit risk pass-trough to the market ’ g:izc::a':iil:lmomtormg L] G G

Management e Focus on origination

Balance sheet risk management as a key
competitive advantage

e “Too big to fail” banks prevail

 High number of competitors: wholesale * Lower balance sheet availability
Competition institutions, monoliners, retailers, and «  Small an medium size institutions,
others with a distribution network subject to liquidity and capital

constraints

Higher barriers to access retail banking operations

STRONG OPPORTUNITY FOR BBVA



BDBVA

Best among Peers: top investment choice

. » Earnings momentum
BBVA's 9° momentt Ahead of
Starting » Corporate positioning ead o
.  Culture of performance peers
point
* Management track record
‘;.( g, o0
3
« Strong liquidity position ?(e
BBVA's - Sound regulatory capital oec’ F'_""y
Resources « Track record of discipline in the management of the available
main balance sheet risks

\
-

BBVA's . ;pa[n: shlft(;ng butilr:::ss rr_lodel, eTme;ncy focu_s A plan for
- * Mexico and Sou merica: resilient economies, .
de:;:;d higher banking penetration sustained
9 * USA: integration growth

\




BDBVA

Net attributable profit of peer group year to date

Net attrib. profit

(€m, Sep.07)

BNPP 6,816
ISP 6,746
SAN 6,572

DB 5,520

CASA 4,901

BevA [ 4,756
ucl 4,729
UBS 4,650
cs 4,349
s6 4,298

Internal sources based on published figures.

Net attrib. profit

SAN

(€Em, Sep.08)

6,935

sevA [ 4 501

BNPP
ISP
ucl
SG

CASA
DB

1,322 ¢S

4,387

3,778

3,424

-6,986 UBS

1,923
1,333

952



BDBVA

BBVA is a retail bank with a proven business model
that generates recurrent earnings BUT the market is
not differentiating enough

Change in share price
(Last 12 months)

HSBC -12.1% [
BNP ~39.5% | :
Credit Suisse ~45.7% | i
BBVA -50.2%
SAN -52.7%]
IntesaSP -53.0%] ]
Credit Agricole 59.1%] ]
Euro Stoxx Banks -59.3% 7
Stoxx Banks -60.9% | ]
Societe Gen -63.1%]
Lloyds ~63.9%] i
UBS ~66.1%] :
Barclays -67.3%] 1
Deutsche Bank -67.8%] ]
Unicredito -67.8% .
Commerzank -71.6%] ]
Royal Bank -84.4% | .
HBOS -87.5%] ] 6




BBVA: a business model focused on retail
banking

Balance Sheet

Generating recurrent earnings

Strategy




BBVA business model focused on retail banking BBVA

Group economic risk capital: distribution by risk type
(Data in attributable terms, 30-9-08)

Operational Other .
3.5% 9%
7.4%
Holdin gs O South America _
B The United States
Structural .
(balance O Mexico 16%
sheet)
8.7% B Wholesale Banking
and Asset
Market Len ding Management
o O Spain & Portugal
4.9% 65.8% 50%

Branches: 7,909

*Customers worldwide: over 36 million

*More than 800,000 mortgages to individuals in Spain (47% of loan book)
Number 1 in mutual funds in Spain

‘Number 1 bank in Mexico: 26.89% mkt share in deposits

' Retail banking = low volatility in earnings




BBVA: a business model focused on retail
banking

Balance Sheet
» Size
» Liquidity
» Solvency
» Asset quality

Generating recurrent earnings

Strategy




EI BBVA's balance sheet position is solid

BDBVA

BBVA'’s strength is based on ...

e

Low leverage: size matters

Comfortable liquidity

Recognized solvency

High asset quality

10



BBVA is one of the safest banks in the BBVA
~  present environment: size matters!...

Balance sheet
(€m, Jun.08)

LLOYDS [__]501,510
BBVA [l 504,990
ISP [_1627,701
cs [___]740,814
SAN [ ]918,332
HBOS [ ]929,166
ucl [ 11,059,767

SG 11,075,925
UBS 11,251,512
CASA ] 1,464,822
BNPP 11,817,193
BARCLAYS 11,862,213
DB 11,990,740

RBS 12,657,319

Internal sources based on published figures.

 No acquisitions in 2008
* No off-balance sheet
exposure: no SIVs nor

Conduits

 No major exposure to
corporate banking
withdrawals
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... acknowledged by the rating agencies

RATINGS: BBVA VS. EUROPEAN BANKS (jul 07)

BDBVA

AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-
BNP Lloyds BBVA Unicredito Commer
Wells Fargo Barclays C Agricole BONY
Santander Credit Sui (+)
HSBC (+) SOCGEN (-)
RBS ISP
UBS DB
Citi JPM
BOA Morgan S
Wachovia Merrill Lynch
US Bancorp Goldman Sachs
RATINGS: BBVA VS. EUROPEAN BANKS (dic 08)
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-
BNP(-) BBVA ISP Unicredito (-)  Commerz.(-)

Wells Fargo (**-)  Barclays (**-) C Agricole Morgan S (-) Merrill Lynch (**)
Santander Credit Sui (-)
Lloyds (**-)  SOCGEN (-)
HSBC UBS (**-)
US Bancorp DB(-)
RBS
Citi (**-)
Wachovia (**+)
BONY
JPM (-)
Goldman (-)
BOA (**-)
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H BBVA has ample liquidity thanks to BDBVA
customers' deposits

Deposits / assets
(%, Sep.08)™

Maturities: wholesale financing

seva I | .5

LLOYDS

|44.1

ISP

] 38.3

HBOSi

|37.9

UCl

]37.6

SAN

| 36.9

RBS

|33.0

CA

|27.2

UBS

]26.0

SG

]25.8

BARCLAYS

|23.4

122.4

CSFB |

DB

|20.8

BNPP |

]19.7

(€bn)

2008 |

10.6

2009 /N 13.3

113.2

2010

19.1

2011

15.9

2012 |

2013

| 6.2

15.7

2014
2015
2016 |
2017

2.8
3.1
[ 144

111.3

>2018 |

Maturities have little impact

(Average maturity is more than 5 yrs; 2/3 of debt matures after 2011)

(1) British Banks’ data at 30th-Jun-08
Internal sources based on published figures.
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Al BBVA enjoys a comfortable capital position BBVA
— related to its size and business model

Organic creation of core Core capital
capital (BIS 1l) 6.4%

+16 bp in 3Q08

Tier |
7.8%

+15 bp in 2Q08

+60 bp of core capital

i and Tier | from excess
+20 bp in 1Q08 provisions

And latent capital gains

14



The “quality” of our capital is better than

our competitors ...

RWAs / total assets
(%, Sep.08)D)

Tangible equity / assets

(%, Sep.08))

ISP ] 62.8 ISP ] 3.56
sevA [ 52 .8 SAN | 3.47
ucl 151.9 sevA (I 3 .44
SAN ] 49.6 LLOYDS |3.40
HBOS ] 48.7 HBOS ]3.18
LLOYDS 141.8 uUcCl |3.12
RBS ]33.0 CS |2.48
SG ] 31.6 SG ]2.43
BNPP ] 27.9 BNPP ] 2.12
BARCLAYS |25.8 UBS 11.91
cs 1221 BARCLAYS [ ]1.52
cA [ ]21.9 RBS [ ]1.51
uBs : 16.6 DB 5:1_31
B [ ]15.5 ca []1.13

BDBVA

... Which is acknowledged in our ratings

(1) British Banks’ data at 30-Jun-08
Internal sources based on published figures.
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The “quality” of our capital is better than BBVA
our competitors ...

(Core equity + excess|deficit provisions) / total
assets .
(%, Sep.08)Y

sevA [ 3 .62 No unexpected consumption of
SAN ] 3.11 capital
LLOYDS ]2.88 ' —
RBS 12.71 No accounting reclassification of
ISP 12.28 portfolios
CS ]1.99
HBOS ]1.82 Recurrent earnings
SG 11.73
UBS | 1.64 ) . :
ucl 11.60 Little exposure to falls in housing
BNPP [ ]1.53 prices and economic slowdown
j ' (20% fall in housing prices = 0 bp in core capital)
CA | ]1.26 (30% fall in housing prices = -3 bp in core capital)
BARCLAYS [ ]1.24
DB | 11.07

(1) British Banks’ data at 30-Jun-08
16

Internal sources based on published figures.



NPL ratio rises — but less than our BDBVA
European competitors...

NPL ratio NPL ratio Coverage ratio
(%) (%, Sep.08) (%, Sep.08)
* 2 74® 127.0
1.74 1.54
‘Dec.03‘Dec.04‘Dec.05‘Dec.OG‘Dec.07‘Mar.08‘Jun.08‘Sep.08‘ | European | BBVA . European | BBVA
Banks Banks

Asset quality is better than our competitors in all
core markets

* Pre-NIIF iti ' -Jun-
Internal sources based on published figures. (1) British Banks' data at 30-Jun-08 17



In Spain NPL ratio rises but also less than BBVA
Spanish competitors...

NPL ratio
Businesses in Spain
(%)

Maximum risk

Coverage: 106% premium capped

Purchase of real estate
| assetsin 2008 for |

€340m

Asset quality advantage over competitors widens
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Securitizations: Spanish RMBS performance

BBVA

PUBLISHED DEFAULT RATE (+90 days in arrears)

9,00%
8,00%6 A
7,00% / \
6,00% \\//
5,00%

4,00%0

3,00%0
2,00%0

1,00%0
0,00%0

Jul  Ago Sep
‘07 '07  'O7

Oct Nov Dic

‘07 'O7r 'O7

Ene
'08

Feb Mar Abr
'08 '08 '08

Jun Jul

Ago
‘08 '08 '08

Sep
'08

——BBVARMBS 1

—¢—Bancaja 11

—— Santander Hipotecario 4
TDA CAM 7

——HIPOCAT 11

—— TDA IBERCAJA 5

—— BBVA RMBS 2

—8— Rural Hipotecario IX

Madrid RMBS 1

—— TDA CAM 8
——HIPOCAT 12

—s— Bancaja 10

—— Santander Hipotecario 2
Madrid RMBS 2

—— TDA CAM 9
—— IMPASTOR 4

—— Bankinter 13

—=— Santander Hipotecario 3

Madrid RMBS 3
HIPOCAT 10

TDA IBERCAJA 4

CAJAMADRID

CAIXA CATALUNYA,
CAM & BANCO
PASTOR

SANTANDER,
BANCAJA &
CAJAS
RURALES
BBVA,
BANKINTER &
IBERCAJA

Source:
Companies’
management
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... as its also the case in Mexico BBVA

NPL ratio Risk premium
Mexico country Mexico
(%) (%)
3.72"
2-94 2.75 4-74
2.34 2.21 215 2.16 2.37 3.74 4.06
2068 _ o ol -
2.61 2.95 3.01 3.09
Dec.03 Dec.04 Dec.05 Dec.06 Dec.07 Mar.08 Jun.08 Sep.08 Jun.07 Dec.07 Mar.08 Jun.08
- Bancomer Peer 1 -—=-Peer 2 Peer 3

Internal sources based on published figures & local criteria

Coverage: 191% Provisions in constant €: +32.6%

Risk premium is substantially lower than peers due to
anticipation: provisions based on expected loss

20
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BBVA: a business model focused on retail
banking

Balance Sheet

Generating recurrent earnings
» Pricing
» Costs
» Provisions

Strategy




EI BBVA is delivering recurrent earnings BBVA

BBVA'’s profits are based on ...

Quality of earnings

Strong focus on pricing

Strict cost control

Special effort in provisioning

\ ... resulting in high profitability




Despite complex conditions, BBVA
continues to deliver solid profit growth

Net attributable profit

(Excluding one-offs, €m) i +91% i

4,321

3,962

1,486
1,369 1339 440 1442 1,392

1,254

1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08

Attrib. Profit: €4,321m in constant € (+13.7%)

BDBVA

Quality earnings based on ...




Recurrent revenues ... BBVA

Net interest income Revenues
Quarter-by-quarter Cumulative change
(Em) (%)
+25.5%
BBVA Group ex-oneoffs “
v 8,818 Net Interest Income 25.5% 31.8%
7,025 3,132 Core Revenues 18.5% 24.0%

2,952 -
2,745 2,734 > Ordinary Revenues 14.9% 19.9%
2,233 2,380 2,411 I I I I

1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08

24



BBVA
ﬂ Price management: our first priority in Spain...

Net interest income/ATAs &
Nll+Net fees mutual funds/ATAs
(%)

Net interest income
(%)

| +11.0% —l

3,477

Nll+Net fees mutual funds/ATAs

3,134

2.39 239 241 237 240 239
= ]
——v—o—

216 2.16 2.19 2.18 2.22 2.23
Net interest income/ATAs

2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 o9Mo7 9M08

25



... and also in Mexico: stable net interest BBVA
margin despite changes in lending mix

Net interest income / ATAs Net interest income

(%) Mexico country
Quarter by quarter
(Constant €m)

+15.4%

2,794

2,421

835 887 200 il -
794 792
617 607 580 6.04 39 6.15
‘_\‘\A/"’—/‘\‘

2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08

26



strict cost controls ...

BBVA Group

Efficiency incl. depreciation
(Excluding one-offs and Compass,
€m)

J7-1.6 p.p.—I

40.2

9MO07 9M08

Efficiency incl. depreciation,

excl. one-offs: 42.5%

BDBVA

BBVA Group
Operating profit
(Excluding one-offs, €m)

+14.1% —l
I 8,209

7,195

9MO07 9MO08

Oper. profit excl. one-offs:
+19.0% (constant €)

27



u a special effort in provisioning BBVA

BBVA Group o BBVA Group
Loan-loss provisions Generic provisions vs expected loss on
(€m) performing loans
(€m, Sep.08)
51.3% j
5,804
1,994 ’
1,318
2,211
OMO7 9MO08 Generic provisions Expected loss on

performing loans

28



BBVA: a business model focused on retail
banking

Balance Sheet

Generating recurrent earnings

Strategy




Structural
client
growth

Low cost
producer

BDBVA

Non-organic
growth: US
franchise
integration

30



We are focused on bolstering client-driven BBVA

growth in all our franchises

Individuals SME’s
BBVA Customer Base Bancomer’'s customers with a loan
(Million people) (%)

— +6.9 _l — +3.3
15.8 1

v

8.9 I v 10.2 65%
] 6.9 I_I 31%
e, e | 1% 16%
b ey  sm R |
2003 9mo8 2003 9mO08 2002 2007 2009  Spain
( Mexico ] [ South America ] target Sep.08

Customer growth based on low-cost strategies

31



BBVA Group is already the most efficient BBVA
bank among European peers

Cost/income ratio excluding one-offs Cost/income ratio including one-offs
(Depreciation included, %) (Depreciation included, %)
48.6
46.7

63.3

440 433 4905

37.2

2004 2005 2006 2007 9mO08 E“r°l°ea1“ BBVA
Banks (1)

(1) Average major listed European banks. British bank’s data for Jun-08.

Internal sources based on public information

But we continuously work to improve....

32



Constant attention to transformation leads BBVA
to new improvements in efficiency

Spain & Portugal: General admin expenses Mexico: General admin expenses
Cumulative year-on-year growth Cumulative year-on-year growth
(%) (%)
13.2
2.6 2.5 12.6 123 12.4
1.8 1.8

10.0

1.6 44
9M08
[ [ [ [ [ [ [ r [ [ [ ._\

3M07 6M07 9OM0712M073M08 6M08 -0.4 3M07 6M07 9M0712M073M08 6M08 9M08

Efficiency incl. deprec: Efficiency incl. deprec:
35.3% (-2.6 points) 31.8% (-2.4 points)

33



US integration process is on track BBVA

Migration
LNB
platform

4Q08
(completed)

2008

Synergies according to Cost: income*: 56.9%

expectations (-1.9 p.p. since Dec.07)

Establishing the [ Compass brand

34

*Cost/income ratio before amortisation of intangibles



Growth in activity since Compass acquisition DBDBVA

Lending and customer funds
Compass BG

Year-on-year growth

(Average balances)

13.3%

Dec.07* Mar.08* Jun.08* Sep.08
@ Lending @ Customer Funds

* Includes Compass in continuity

Lending

Compass BG
Year-on-year growth
(Average balances)

Individuals

APR Sep.08/Sep.07 FICO SCORE: 729
+19.1% vs 712 at Dec.07

SMEs
APR Sep.08/Sep.07 Risk grade: 5.6

+10.2% vs 6.2 at Dec.07

35



The financial sector crisis highlights BBVA
BBVA'’s strengths

i
and prudent risk management
I top

A different positioning in capital } 0|
and liquidity

Steady recurrent earnings
J

BBVA: top investment choice again in 2009

36
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