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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.



BBVA, an exception in the current
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In an environment of great complexity ...

BDBVA

BBVA Is an exception

Peer Group aggregated ex BBVA Group

Net Attributable Profit
-28.6
200782008

(€bn)
Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS,
Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit

2002 2003 2004 2005 2006

BBVA Group

Net Attributable Profit
Excluding one-offs
(€m)

2002* 2003* 2004 2005 2006 2007

Net Attributable Profit 2008 including one-offs: 5,020 M €
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Business model focused on client-based
retail banking

BDBVA

Client-based retail

... with a leading position

banking model ...

Our retail franchises generate
88% of earnings

48 million clients J

7,787 branches J

in our main markets

USA

Leader franchise

in the sunbelt Spa|n
1st/2nd

Asia/ China

Mexico Strategic alliance
with a dominant

Market Leader playehif China

South America
1st/2nd




Client-driven balance sheet structure ... BBVA

58% M oo
78% 78% 80% o
83% M 8896
59%| |59%]| |s569%
(o)
36%| 1349
24%| | 229%| |22%| | 209

(o)
17%| | 1504

Asset structure
Peer Group
(%, Dec.08)

37% 38%

63% 62%

)
Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer 9* Peer 10 Peer 11 Peer 12 Peer 13

O Lending B Other assets

... that ensures low volatility of revenues

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit
(*) Latest available data 7



Client-driven balance sheet structure ... BBVA

Liabilities structure

Peer Group
(%, Dec.08)

39% 38%

35%

32%

80%
27% | | 27% | | 2506 | | 259 9

Peer 1 Peer 2 Peer 3

Peer 4

Peer 5

Peer 6* Peer 7 Peer 8

O Deposits @ Other

Peer 9 Peer 10 Peer 11 Peer 12 Peer 13

... that ensures funding stability

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit

(*) Latest available data



This reduces earnings volatility BBVA

Resilient revenues Pricing skills
Revenues BBVA Spain Net Interest Income/ATAS
(%) BBVA Group
(%)
18% —| Front book 2 29
2.11 2.12

Back book

2006 2007 2008



This reduces earnings volatility BBVA

Resilient revenues Pricing skills

Revenues BBVA Spain Front book spreads BBVA Spain
(%) (%)

18% —| Front book

Back book .- Tss 088 o088 0%

Sep.07 Dec.07 Mar.08 Jun.08 Sep.08 Dec.08

Consumer —+ Small businesses —¢—Mortgages

Active and conservative Balance Sheet
management through ALCO portfolio
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As has been tested in an extraordinarily
difficult year ...

Tot

al revenues

Peer Group
YoY Growth 08/07

(%0)

e

Only four banks
with positive
growth rate

~\

14.36%

8.8
3.76%
0.50%
566%[ |
6.73%
7.79%
12.11%
16.72%
:36.07% 7
55.64% 7
76.01% 7~
86.93% [ 7/

0%

Peer 1
BBVA
Peer 2
Peer 3
Peer 4
Peer 5
Peer 6
Peer 7
Peer 8
Peer 9
Peer 10
Peer 11
Peer 12
Peer 13

BDBVA

... and will be tested further in the difficult
years to come

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit
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Remarkably efficient distribution network ...

BDBVA

Spain

MexIico

Latam

Market share

11.2%*

8.4%

(%)

Branches Business

Market share

29.0%*

18.0%

(%)

Market share

(%)

12.7%*

8.68%

Branches Business

Branches Business

*Lending + Customer funds; last available data
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... and ongoing cost-to-income improvement

Improvements in
Cost control . .
cost-to-income ratio

BDBVA

General & Administrative expenses
BBVA Group excluding one-offs and
Compass

(%)

5.6

12M07  6MO08 12M08

Spain &
Portugal

WB&AM

Mexico

S

South
America

Efficiency YoY Growth
(%) 08/07

35.3% -2.6 p.p.
29.8% +2.5p.p.
32.4% -1.8 p.p.
65.8% -0.3 p.p.
43.8% -2.2 p.p.

Expected growth of general and

administrative expenses in 2009: +0%
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Operating leverage is a key driver in BDBVA
retail banking

/ Assumption >
Revenues: V 10% —

Cost-to-income ratio Impact on Operating Profit

(%, Dec.08) (%, Dec.08)

Median Median
Peer 71.0 < —-34.5 Peer
Group Group

(x17) (X20)

BBVA
Group

BBVA
Group

421

»-17.3

Cost-to-income focus throughout BBVA makes its
operating profit even more resilient

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit 15




Strong operating profit is a distinct
feature of the BBVA Group

BDBVA

Total assets Operating Profit Operating Profit/Total assets
Peer Group Peer Group Peer Group
(€bn, Dec.08) (€m, Dec.08) (%, Dec.08)
Eeer ; - - ';;2508 Peer 8 | 17,728 sevA | © os
I:’eer 2 " '144 BBVA _11,279 Peer 8 | ]1.69
S s ot Peer9 [ 110,034 Peer 12 1.19
Peer s im0 Peer4 [ 19,193 Peer 9 0.96
hee o ST Peer 3 | 9,112 Peer 13 | 0.90
eero ’ Peer 12 | 17,564 Peer 7 | ]0.56
Peer 7 ]1,130 . .
. Peer 7 | |6,330 Peer 4 | |0.44
Peer8 [ 1,050 . -
Peer 9 -:Il 046 Peer 5 | |4,189 Peer 3 i |0.43
beor 10 -:785' Peer 13 [ 14,092 Peer 11 [ ]0.31
- Peer 11 []2,220 Peer5 [__]0.25
Peer 11 [__]720 Peer 1 |-15 Peer 1 [0.00
Peer 12 | |636 '

BBVA 544
Peer 13 455

-4,080 Pegr 2 | -0.19 Peer
-9,439 -1.19] Peer 6
-16,104 | Peer 6 | -1.20 | Peer 10 |

Operating Profit is the best buffer
INn the current environment

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit
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Prudent risk management
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Prudent risk management BBVA

Risks are known, monitored, ring-
fenced and shared with the market

Prudent risk management culture:
better performance than competitors

Prudent provisions policy

Sizeable operating profit provides
significant risk-premium buffer

(o] [o] [=][~]
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Risks are known, monitored, ring-fenced

A
and shared with the market

Group economic risk capital
Distribution by risk type
(%)

Other

Operational 3.0%
7.6%

Industrial
Holdings
12.7%

Structural
(balance
sheet) Lending
9.2% 65.8%
Market
7.8%

(Data in attributable terms, 31-Dec-08)

OS. America
mU.S.

O Mexico
EWB&AM

O Spain & Portugal

BDBVA

Basically focused on lending

19



E Prudent risk management culture: better DBDBVA
performance than our peers

NPL Ratio

(%, Dec.08)

Peer 1 [__J1.1

Peer2 [___]17

Peer3 [____]2.0

VA [N 2 1

Peer4 [ 22

Peer5 [ 124

Peer 6 ]3.2

Peer 7 | 13.4

Peer 8 |3.7

Peer 9 | 13.9
Peer 10 | 3.9
Peer 11 |5.6
Peer 12 ]5.8
Peer 13 | ] 6.6

Coverage
(%, Dec.08)

sevA | ) ©

Peer 1 189.2
Peer 2 178.0
Peer 3 : 173.7
Peer 4 160.1
Peer 5 | 154.7
Peer 6 152.5
Peer 7 | 151.3
Peer 8 149.0
Peer 9 | 142.5

Peer 10 | |41.1

Peer 11 139.1

Peer 12 136.0

Peer 13 ] 35.9

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit 20



Spain: clearly better positioned than our BBVA

peers

NPL Ratio (Resident sector)
BBVA vs. Banks + Saving banks
(%)

Banks+saving banks 3.32

Incremental impact of
real estate purchases
on published NPL ratio
BBVA* vs Peer Group**

1.61
0.83
077 1.30 BBVA
Dec.07 Jun.08 Dec.08

(b.p., Dec.08)
BBVA +24
Peer 1 +30
Peer 2 +118
Peer 3 +111
Peer 4 +139
Peer 5 +45

NPL Ratio advantage
adjusted w/real estate
purchases

BBVA* vs Peer Group**
(%, Dec.08)

BBVA
Peer 1 _. 0.37

Peer 2 _- 0.72

Peer 3 _- 1.05
Peer 4 __ 1.79

Peer 5 —2.91

BBVA is performing better
than the banking system ...

. and is not so badly hit by

real estate purchases

*Domestic businesses ** La Caixa, Caja Madrid, Banco Popular, Sabadell, Santander and BBVA
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Mexico: clearly better positioned than our BBVA

peers

Risk premium (Local data)
Bancomer vs. Peers

(%)
Peers
6.94
3.14 BBVA Bancomer
+ /
2.61 2.95 3.01 3.09 3.54

Jun.07 Dec.07 Mar.08 Jun.08 Dec.08

Past foresight - better mix now

Portfolio mix (%)

40.0% 41.0%
28.0% 34.0%
B
2006 2008
B Consumer & Cards O Mortgages O SMEs, Corp. & GVt.

Better NPL Ratio

Peers: Banamex, Banorte, HSBC y Santander.

NPL ratio (Consumer +cards)
(%, Jan.09)

13.4
55 1.7 7.1
Peer 3 Peer 2 Peer1 Bancomer

22




Prudent provision policy: asset impairment BBVA

is covered by a strong provisions and

collaterals

‘ €5,000m of generic and substandard provisions

Doubtful assets & property purchases

(€m, Dec.08)

Doubtful
assets
€8,568m

Specific
provisions
€2,730m

Net doubtful
assets
€5,838m

Property
€629m

Property
€629m

+€2,583m

Collateral
€8,421m

Property
€629m

€9,050m

23



Risk Premium 2008

Recurrent operating profit is the most

important lever in the industry today

Peer Group
(%, Dec.08)

Peer 1 |
Peer 2
Peer 3
Peer 4
Peer 5 ]
BBVA ]
Peer 6 ]
Peer 7 |
Peer 8 |

Peer 9

Peer 10

1

: 0.34

30.41

0.62
0.69

I

0.75

l

0.86

0.89

UL

0.96

1.01

1.05

1.22

Peer 11

|1.32

Peer 12

|1.35

Operating Profit buffer as
maximum risk premium*

Additional risk premium
supported by operating

Peer Group profit**
(%, Dec.08) Peer Group

(%, Dec.08)
BBVA _3_5 BBVA- 2.6
Peer 9 '::3.1 Peer 9:_| 2.1
Peer 4 '::2_3 Peer 4_: 13
Peer 12 _::2.2 Peer 3_: 11
Peer 10 : 2.0 Peer 5 jl.o
Peer 5 -: 1.8 Peer 12-D0.8
Peer 11 : 17 Peer 10-['0.7
Peer 3 : 17 Peer 11_['0.4

Peer 8 | |1.3 Peer 8 Do.s

Peer 13 D 05

Peer 7 |0.0

-5.9|

Peer 1 J

Peer 13

|2.24 7.1 |

Peer 6 J

* Maximum risk premium supported by operating profit without generating losses

** Maximum risk premium-Actual Risk Premium

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS,
Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit

BDBVA

24



Risk Premium 2008*

Recurrency in Operating Profit is the most DBBVA
important lever in the industry today

Peer Group
(%, Dec.08)

Peer 1 Do.1

Peer 2

Do.1

Peer 3 Do.1

Peer 4
Peer 5
Peer 6

Peer 7 ]

Peer 8

: 0.2

:o.z

Peer 9 IO.5

BBVA

Peer 10

Peer 11

Peer 12

Peer 13

.I
o
(o]

Operating Profit buffer as

maximum risk premium**

Peer Group
(%, Dec.08)

Peer 11

Peer 8 : 12
Peer 7 10
Peer 12 : 1.0
Peer 5 : 0.6
Peer 9 1_| 0.6
Peer 6 : 0.5
Peer 4 -‘: 0.3
Peer 13 -‘: 0.3

Peer 10 |0.0

0.2 peer

foo 1.1

|1.6 1.1

* Risk premium calculated over ATAs
** Maximum risk premium supported by operating profit without generating losses calculated over ATAs
*** Maximum risk premium-Actual Risk Premium calculated over ATAs

Additional risk premium
supported by operating
profit***

Peer Group

(%, Dec.08)

Peer 11 | 1,2
Peer 8 ‘:0,8
Peer 7 : 05
Peer 5 : 03
Peer 12 D 02
Peer 6 D 01

Peer 9 uo,l

.

Peer2 | Na.

13| Peer 13
Peer1 | nNa.

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse,
Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, 25
Santander, Société Générale, UBS y Unicredit
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Sustainable earnings

BDBVA
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Resilient earnings ...

Net Attributable Profit
(€m, Dec.07)

-3,518

Peer 1
Peer 2
Peer 3
Peer 4
Peer 5
BBVA
Peer 6
Peer 7
Peer 8
Peer 9
Peer 10
Peer 11

Peer 12

5,961

5,202

4,612

4,140

4,044

3,434

[ Joa7

Peer 13

6,474

9,060

7,822
7,626

7,250

BDBVA

Net Attributable Profit

(Em,

-3,835

-5,509

Dec.08)

Peer 1

8,875

BBVA

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

Peer 9

Peer 10

-7,744

Peer 11

/L

-13.,205 //

Peer 12

F

-25,204 1/

Peer 13

7/

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit 27



... feeding into high returns ...

Average ROE 2004-2008
Peer group
(%0)

seva | : 0

Peer 1 |26.5
Peer 2 |23.6
Peer 3 ]18.1

Peer 4 |17.0

Peer 5 ]16.0

Peer 6 ]13.8

Peer 7 ]13.1

Peer 8 |12.6

Peer 9 |12.5

Peer 10 |11.4
Peer 11 |7.6
Peer 12 | 4.4

Peer13 -0.2

Average ROA 2004-2008
Peer group

(%)

BBVA
Peer 1
Peer 2
Peer 3
Peer 4
Peer 5
Peer 6
Peer 7
Peer 8
Peer 9
Peer 10
Peer 11
Peer 12
Peer 13

BDBVA

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank, HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y Unicredit
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... which will allow us to generate capital ... @ DBDBVA

2008: +40 b.p.
(66 b.p. generated organically)

2009 (e): ~+80 b.p.
(generated organically)

29



5

l BBVA Group

Peer 1*
Peer 2*
Peer 3*
Peer 4
Peer 5**
Peer 6*
Peer 7
Peer 8*
Peer 9
Peer 10**
Peer 11*
Peer 12
Peer 13

*Estimated Core capital Dec.07 calculated as (Core capital BISII/Core capital BISI)
** Core capital according to BIS |

6.20%

Peers: Barclays, BNPP, Crédit Agricole S.A., Credit Suisse, Deutsche Bank,
HBOS, Intesa Sanpaolo, Lloyds, RBS, Santander, Société Générale, UBS y
Unicredit
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Index BBVA

Conclusions
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The BBVA model in a nutshell BBVA

Retail business model

focused on customers

-_— —_

Increasing
Sustainable earnings differentiation from
competitors

32



BBVA, recurrent and
sustainable earnings

Download this presentation at: http://inversores.bbva.com

Morgan Stanley

European Financials Conference
London, 313t March 2009
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