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AUDITORS® REPORT ON FINANCIAL STATEMENTS

To the Shareholders of
Banco Bilbao Vizcaya Argentaria, S.A.:

1. We have audited the financial statements of Banco Bilbao Vizcaya Argentaria, S.A. (the “Bank™) comprising the
balance sheet at 31 December 2009 and the related income statement, statement of recognized income and
expense, statement of changes in equity, cash flow statement and notes to the financial statements for the year
then ended. The preparation of these financial statements is the responsibility of the Bank’s directors. Our
responsibility is to express an opinion on the financial statements taken as a whole based on our audit work
performed in accordance with generally accepted auditing standards in Spain, which require examination, by
means of selective tests, of the evidence supporting the financial statements and evaluation of their presentation,
of the accounting policies applied and of the estimates made.

2. As required by Spanish corporate and commercial law, for comparison purposes the Bank’s directors present, in
addition to the figures for 2009 for each item in the balance sheet, income statement, statement of recognized
income and expense, statement of changes in equity, cash flow statement and notes to the financial statements.
the figures for 2008. Our opinion refers only to the financial statements for 2009. On 9 February 2009, we issued
our auditors’ report on the Bank’s 2008 financial statements, in which we expressed an unqualified opinion.

. The directors of the Bank prepared, at the same time as the Bank’s individual financial statements for 2009, the
2009 consolidated financial statements of the Banco Bilbao Vizcaya Argentaria Group, on which we issued our
auditors’ report on February 4, 2010, in which we expressed an unqualified opinion. Based on the content of the
aforementioned consolidated financial statements prepared in accordance with International Financial Reporting
Standards as adopted by the European Union, the total assets and consolidated equity of the Banco Bilbao
Vizcaya Argentaria Group at 2009 year-end amounted to EUR 535,065 million and EUR 30.763 million,
respectively, and 2009 consolidated net income attributed to the Group amounted to EUR 4,210 million.

LE]

4. In our opinion, the accompanying financial statements for 2009 present fairly, in all material respects, the equity
and financial position of the Bank at 31 December 2009 and the results of its operations, the changes in its equity
and its cash flows for the vear then ended, and contain the required information, sufficient for their proper
interpretation and comprehension, in conformity with the accounting principles and standards contained in Bank
of Spain Circular 4/2004, which were applied on a basis consistent with that of the preceding year.

5. The accompanying directors’ report for 2009 contains the explanations which the directors consider appropriate
about the Bank’s situation, the evolution of its business and other matters, but is not an integral part of the
financial statements. We have checked that the accounting information in the directors’ report is consistent with
that contained in the financial statements for 2009. Our work as auditors was confined to checking the directors’
report with the aforementioned scope, and did not include a review of any information other than that drawn from
the Bank’s accounting records.

DELOITTE, S.L.
__P_{e-gisi;e}ed i\n ROf\C uI\lder no. 30692

Miguel Angel Bailon
February 4, 2010

Deloitte, 5.L. Inscrita en el Registro Mercantil de Madrid, Tomo 13.650, folio 188, seccién B, hoja M-54414, Aember of
inscripeién 96, C.LF: B-79104469. Domicilio Social: Plaza Pablo Ruiz Picasso, 1 - Torre Picasso, 28020 Madrid. Deloitte Touche Tohmatsu
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Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with EU-IFRSs, as adopted by
the European Union (See Note 1 and 54). In the event of a discrepancy, the Spanish-language version prevails.

BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
BALANCE SHEETS AS OF DECEMBER 31, 2009 AND 2008 (Notes 1 to 4)

Millions of euros

ASSETS Notes 2008 ()
CASH AND BALANCES WITH CENTRAL BANKS 7 3,286 2,687
FINANCIAL ASSETS HELD FOR TRADING 8 57532 59,087

Loans and advances to credit institutions - -
Loans and advances to customers - -

Debt securities 22,833 14,953
Equity instruments 4,996 5,605
Trading derivatives 29,703 39,429
Memorandum item: Loaned or advanced as collateral 12,665 5,012
OTHER FINANCIAL ASSETS DESIGNATED AT FAIR VALUE THROUGH PROFIT - -
ORLOSS 9 - -

Loans and advances to credit institutions - -
Loans and advances to customers - -
Debt securities - -
Equity instruments - -
Memorandum item: Loaned or advanced as collateral - -

AVAILABLE-FOR-SALE FINANCIAL ASSETS 10 35,964 18,726
Debt securities 30,610 11,873
Equity instruments 5,354 6,853
Memorandum item: Loaned or advanced as collateral 23,777 7,694
LOANS AND RECEIVABLES 11 256,355 272,114
Loans and advances to credit institutions 27,863 45,274
Loans and advances to customers 228,491 226,836
Debt securities 1 4
Memorandum item: Loaned or advanced as collateral 40,040 4,683
HELD-TO-MATURITY INVESTMENTS 12 5,437 5,282
Memorandum item: Loaned or advanced as collateral 1,178 729
FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES OF IN1 - -
HEDGING DERIVATIVES 13 3,082 3,047
NON-CURRENT ASSETS HELD FOR SALE 14 570 149
INVESTMENTS 15 22,120 21,668
Associates 2,296 452
Jointly controlled entities 17 4
Subsidiaries 19,807 21,212
INSURANCE CONTRACTS LINKED TO PENSIONS 1,883 1,996
TANGIBLE ASSETS 16 1,464 1,895
Property, plants and equipment 1,461 1,884
For own use 1,461 1,884
Other assets leased out under an operating lease - -
Investment properties 3 11
Memorandum item: Acquired under financial lease - -
INTANGIBLE ASSETS 17 246 166
Goodwill - -
Other intangible assets 246 166
TAX ASSETS 18 3,188 3,568
Current 448 320
Deferred 2,740 3,248
OTHER ASSETS 19 718 735
TOTAL ASSETS 391,845 392,020

(*) Presented for comparison purposes only.

The accompanying Notes 1 to 54 and Appendices | to XIV are an integral part of the balance sheet as
of December 31, 2009.



Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with EU-IFRSs, as adopted by
the European Union (See Note 1 and 54). In the event of a discrepancy, the Spanish-language version prevails.

BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
BALANCE SHEETS AS OF DECEMBER 31, 2009 AND 2008 (Notes 1 to 4)

Millions of euros

LIABILITIES AND EQUITY 2008 (*)

FINANCIAL LIABILITIES HELD FOR TRADING 40,538
Deposits from central banks - -
Deposits from credit institutions - -
Customers deposits - -
Debt certificates - -
Trading derivatives 28,577 37,885
Short positions 3,366 2,653
Other financial liabilities - -

OTHER FINANCIAL LIABILITIES DESIGNATED AT FAIR VALUE THROUGH

PROFIT OR LOSS 9 - -
Deposits from central banks - -
Deposits from credit institutions - -
Customer deposits - -
Debt certificates - -
Subordinated liabilities - -
Other financial liabilities - -

FINANCIAL LIABILITIES AT AMORTIZED COST 20 328,389 322,197
Deposits from central banks 20,376 13,697
Deposits from credit institutions 40,201 43,972
Customer deposits 180,407 188,311
Debt certificates 69,453 58,837
Subordinated liabilities 14,481 13,332
Other financial liabilities 3,471 4,048

FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES
OF INTEREST RATE RISK . -

HEDGING DERIVATIVES 13 1,014 824
LIABILITIES ASSOCIATED WITH NON-CURRENT ASSETS HELD FOR SALE 14 0 0
PROVISIONS 21 6,790 7,071
Provisions for pensions and similar obligations 5,426 5,651
Provisions for taxes and other legal contingencies - -
Provisions for contingent exposures and commitments 201 387
Other provisions 1,163 1,033
TAX LIABILITIES 18 715 633
Current = -
Deferred 715 633
OTHER LIABILITIES 19 1,317 1,044
TOTAL LIABILITIES 370,168 372,307

(*) Presented for comparison purposes only.



Millions of euros

LIABILITIES AND EQUITY (Continuation) Notes 2008 (*)
STOCKHOLDERS’ FUNDS 20,034 18,562
Common Stock 23 1,837 1,837
Issued 1,837 1,837
Unpaid and uncalled (-) - -
Share premium 24 12,453 12,770
Reserves 25 3,893 3,070
Other equity instruments 10 71
Equity component of compound financial instruments - -
Other equity instruments 10 71
Less: Treasury stock 26 (128) (143)
Income attributed to the parent company 2,981 2,835
Less: Dividends and remuneration (2,012) (1,878)
VALUATION ADJUSTMENTS 27 1,643 1,151
Available-for-sale financial assets 1,567 937
Cash flow hedging 80 141
Hedging of net investment in a foreign transactions - -
Exchange differences (4) 73

Non-current assets helf for sale - -
Other valuation adjustments = -

TOTAL EQUITY 21,677 19,713
TOTAL LIABILITIES AND EQUITY 391,845 392,020
MEMORANDUM ITEM Notes 2008 (*)

CONTINGENT EXPOSURES 29 58,174 64,729
CONTINGENT COMMITMENTS 29 64,428 69,671

(*) Presented for comparison purposes only.

The accompanying Notes 1 to 54 and Appendices | to XIV are an integral part of the balance sheet as of
December 31, 2009.



Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with EU-IFRSs, as adopted by
the European Union (See Note 1 and 60). In the event of a discrepancy, the Spanish-language version prevails.

BANCO BILBAO VIZCAYA ARGENTARIA, S.A.

INCOME STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

(Notes 1to 4)

Millions of euros

Notes 2008 (*)
INTEREST AND SIMILAR INCOME 34 11,420 15,854
INTEREST AND SIMILAR EXPENSES 34 (5,330) (12,178)
NET INTEREST INCOME 6,090 3,676
DIVIDEND INCOME 35 1,773 2,318
FEE AND COMMISSION INCOME 36 1,948 2,034
FEE AND COMMISSION EXPENSES 37 (303) (359)
NET GAINS (LOSSES) ON FINANCIAL ASSETS AND LIABILITIES 38 96 632
Financial instruments held for trading (133) (2)
Other financial instruments at fair value through profit or loss - -
Other financial instruments not at fair value through profit or loss 229 634
Rest - -
NET EXCHANGE DIFFERENCES 259 (20)
OTHER OPERATING INCOME 39 81 83
OTHER OPERATING EXPENSES 39 (98) (100)
GROSS INCOME 9,846 8,264
ADMINISTRATION COSTS 40 (3,337) (3,324)
Personnel expenses (2,251) (2,258)
General and administrative expenses (1,086) (1,066)
DEPRECIATION AND AMORTIZATION 41 (243) (219)
PROVISIONS (NET) 42 (269) (1,327)
IMPAIRMENT LOSSES ON FINANCIAL ASSETS (NET) 43 (1,698) (996)
Loans and receivables (1,518) (900)
Other financial instruments not at fair value through profit or loss - -
(180) (96)
NET OPERATING INCOME 4,299 2,398
IMPAIRMENT LOSSES ON OTHER ASSETS (NET) 44 (1,746) (8)
Goodwill and other intangible assets - -
Other assets (1,746) (8)
GAINS (LOSSES) ON DERECOGNIZED ASSETS NOT CLASSIFIED AS NON-CURRENT ASSETS HELD
FOR SALE 45 3 -
NEGATIVE GOODWILL = -
GAINS (LOSSES) IN NON-CURRENT ASSETS HELD FOR SALE NOT CLASSIFIED AS DISCONTINUED
OPERATIONS 46 892 736
INCOME BEFORE TAX 3,448 3,126
INCOME TAX 18 (467) (291)
PRIOR YEAR INCOME FROM CONTINUING TRANSACTIONS 2,981 2,835
INCOME FROM DISCONTINUED TRANSACTIONS (NET) - -
NET INCOME 2,981 2,835

(*) Presented for comparison purposes only.

The accompanying Notes 1 to 54 and Appendices | to XIV are an integral part of the income statement

for the year ended December 31, 2009.



Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with EU-IFRSs, as adopted by
the European Union (See Note 1 and 54). In the event of a discrepancy, the Spanish-language version prevails.

BANCO BILBAO VIZCAYA ARGENTARIA, S.A.

STATEMENTS OF RECOGNIZED INCOME AND EXPENSE FOR THE YEARS ENDED
DECEMBER 31, 2009 AND 2008 (Notes 1 to 4)

Millions of euros

STATEMENT OF RECOGNIZED INCOME AND EXPENSES 2008 (*)
NET INCOME FOR THE YEAR 2,981 2,835
OTHER RECOGNIZED INCOME (EXPENSES) 492 (1,737)
Available-for-sale financial assets 1,028 (2,838)
Valuation gains/losses 1,045 (1,727)
Amounts removed to income statement (17) (1,111)
Reclassifications - -
Cash flow hedging (85) 310
Valuation gains/losses (80) 298

Amounts removed to income statement (5) 12
Amounts removed to the initial book value of the hedged items -
Other reclassifications - -
Hedging of net investment in foreign transactions - -
Valuation gains/losses - -
Amounts removed to income statement - -
Other reclassifications -
Exchange differences (79) 86

Valuation gains/losses (6) 104

Amounts removed to income statement (73) (18)
Other reclassifications -

Non-current assets held for sale - -
Valuation gains and losses - -
Amounts removed to income statement - -
Other reclassifications - -

Actuarial gains and losses on pension plans - -

Rest of recognized income and expenses - -

Income tax (372) 705

TOTAL RECOGNIZED INCOME/EXPENSE 3,473 1,098

(*) Presented for comparison purposes only.

The accompanying Notes 1 to 54 and Appendices | to XIV are an integral part of the statement of
recognized income and expenses for the year ended December 31, 2009.



Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with EU-IFRSs, as adopted by the European Union (See Note 1 and 54). In the event of a
discrepancy, the Spanish-language version prevails.

BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
CHANGES IN TOTAL EQUITY FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008 (Notes 1 to 4)

Millions of euros

I
Stockholders' funds

. . . . Less: dividends Total
Capital |Share premium] Reserves | Other equity | Less: Treasury | Profit for the and stockholders'

(Note 23) (Note 24) (Note 25) | instruments | stock (Note 26)

Valuation

adjustments

Note 27
remunerations funds ( )

Balances as of January 1, 2009
Effects of changes in accounting policies
Effect of correction of errors

1,837 12,770 3,070 (143) 2,835 (1,878) 18,562 1,151 19,713

Adjusted initial balance 1,837 12,770 3,070 71 (143) 2,835 (1,878) 18,562 1,151 19,713
Total recognized income/expense - - - - - 2,981 - 2,981 492 3,473
Other changes in equity - (317) 823 (61) 15 (2,835) 866 (1,509) - (1,509)
Capital increases - - - - - - - - - -
Capital reduction - - - - - - - - - -

Conversion of financial liabilities into capital - - - - - - - -
- - - 5 - - - 5 - 5

Increase of other equity instruments
Reclassification of financial liabilities to other equity instruments - -
Reclassification of other equity instruments to financial liabilities - -

Dividend distribution/Remuneration - (1,012)

Transactions including treasury shares and other equity instruments (net - - (99) - 15 - - (84) - (84)
Transfers between total equity entries - - 957 - - (2,835) 1,878 - - -
Increases/reductions due to business combinations - - - - - - - - - -
Payments with equity instruments - (317) - (66) - - - (383) - (383)
Rest of increases/reductions in total equity - - (35) - - - - (35) - (35)
Balances as of December 31, 2009 1,837 12,453 3,893 10 (128) 2,981 (1,012) 20,034 1,643 21,677

(*) Presented for comparison purposes only.
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Millions of euros

Stockholders' funds

T Valuation
Capital |Share premium| Reserves | Other equity | Less: Treasury | Profit for the R s Total .| adjustments | Total Equity
(Note 23) (Note 24) (Note 25) | instruments | stock (Note 26) year and . stockholders (Note 27)
remunerations funds
Balances as of January 1, 2008 1,837 12,770 2,257 49 129 3,612 1,679 18,717 2,888 21,605
Effects of changes in accounting policies - - - - - - - - - -
Effect of correction of errors - - - - - - - - - -
Adjusted initial balance 1,837 12,770 2,257 49 129 3,612 1,679 18,717 2,888 21,605
Total recognized income/expense - - - - - 2,835 - 2,835 (2,737) 1,098
Other changes in equity - - 813 22 14 (3,612) 199 (2,990) - (2,990)
Capital increases - - - - - - - - - -
Capital reductions - - - - - - - - - -
Conversion of financial liabilities into capital - - - - - - - - - -
Increase of other equity instruments - - - 22 - - - 22 - 22
Reclassification of financial liabilities to other equity instruments - - - - - - - - - -
Reclassification of other equity instruments to financial liabilities - - - - - - - - - -
Dividend distribution - - - - - 1,038 (1,878) 2,916 - 2,916
Transactions including treasury shares and other equity instruments (net - - (74) - 14 - - (88) - (88)
Transfers between total equity entries - - 895 - - (2,574) (1,679) - - -
Increases/reductions due to business combinations - - - - - - - - - -
Payments with equity instruments - - - - - - - - - -
Rest of increases/reductions in total equity - - (8) - - - - (8) - (8)
Balances as of December 31, 2008 1,837 12,770 3,070 71 143 2,835 1,878 18,562 1,151 19,713

(*) Presented for comparison purposes only.

The accompanying Notes 1 to 54 and Appendices | to XIV are an integral part of the income statement for the year ended December 31, 2009.
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Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with EU-IFRSs, as adopted by

the European Union (See Note 1 and 54). In the event of a discrepancy, the Spanish-language version prevails.

BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
CASH FLOW STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

(Notes 1to 4)

Millions of euros

CASH FLOWS FROM OPERATING ACTIVITIES(1)
Profit for the year
Adjustments to obtain the cash flow from operating activities:
Amortization
Other adjustments
Net increase/decrease in operating assets
Financial assets held for trading
Other financial assets at fair value through profit or loss
Available-for-sale financial assets
Loans and receivables
Other operating assets
Net increase/decrease in operating liabilities
Financial liabilities held for trading
Other financial liabilities at fair value through profit or loss
Financial liabilities at amortized cost
Other operating liabilities
Collection/Payments for income tax
CASH FLOWS FROM INVESTING ACTIVITIES (2
Investment
Tangible assets
Intangible assets
Investments in associates
Subsidiaries and other business units
Non-current assets held for sale and associated liabilities
Held-to-maturity investments
Other settlements related with investment activities
Divestments
Tangible assets
Intangible assets
Investments in associates
Other business units
Non-current assets held for sale and associated liabilities
Held-to-maturity investments
Other collections related to investing activities
CASH FLOWS FROM FINANCING ACTIVITIES (3)
Investment
Dividends
Subordinated liabilities
Amortization of own equity instruments
Acquisition of own equity instruments
Other items relating to financing activities
Divestments
Subordinated liabilities
Issuance of own equity instruments
Disposal of own equity instruments
Other items relating to financing activities
EFFECT OF EXCHANGE RATE CHANGES (4)
NET INCREASE/DECREASE IN CASH OR CASH EQUIVALENTS (1+2+3+4)
CASH OR CASH EQUIVALENTS AT BEGINNING OF YEAR
CASH OR CASH EQUIVALENTS AT END OF YEAR

Notes 2008 (*)
47 2,372 (7,399)
2,981 2,835
934 (2,232)
243 219
691 (2,451)
(2,022) 46,475
(2,455) 18,807
17,238 (754)
(15,759) 25,792
(1,046) 2,630
(4,032) 38,182
(8,594) 21,814
5,668 18,351
(1,106) (1,983)
467 291
47 (656) (217)
2,306 1,491
268 282
138 112
1,039 696
436 131
425 -
- 270
1,650 1,274
6 14
21 7
1,350 949
257 284
16 20
47 (1,118) (1,912)
7,785 11,360
1,638 2,860
1,682 600
4,232 7,900
233 -
6,667 9,448
2,927 1,295
3,740 7,747
- 406
1 (1)
599 (9,529)
2,687 12,216
3,286 2,687

COMPONENTS OF CASH AND EQUIVALENT AT END OF YEAR

Notes m 2008 (*)

Cash
Balance of cash equivalent in central banks
Other financial assets
Less: Bank overdraft refundable on demand
TOTAL CASH OR CASH EQUIVALENTS AT END OF YEAR

650 668
2,636 2,019
7 3,286 2,687

(*) Presented for comparison purposes only.

The accompanying Notes 1 to 54 and Appendices | to XIV are an integral part of the cash flow statement

for the year ended December 31, 2009.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2009

1. INTRODUCTION, BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS AND OTHER
INFORMATION

1.1. INTRODUCTION

Banco Bilbao Vizcaya Argentaria, S.A. (“the Bank” or “BBVA”) is a private-law entity, subject to the rules and
regulations governing banking institutions operating in Spain. The Bank conducts its business through
branches and offices located throughout Spain and abroad.

The Bylaws and other public information about the Bank are available for consultation at its registered
address (Plaza San Nicolas, 4 Bilbao) and on its official website: www.bbva.com.

In addition to the transactions it carries out directly, the Bank heads a group of subsidiaries, jointly-controlled
and associate entities which perform a wide range of activities and which together with the Bank constitute
the Banco Bilbao Vizcaya Argentaria Group (hereinafter, “the Group” or “BBVA Group”). In addition to its
own individual financial statements, the Bank is therefore obliged to prepare the Group’s annual consolidated
financial statements.

The bank’s financial statements for the year ending December 31, 2008 were approved by the shareholders
at the Bank’s Annual General Meeting on March 13, 2009. The Bank's 2009 financial statements have not
yet been approved by their shareholders at the respective Annual General Meeting. However, the Bank’s
Board of Directors considers that the aforementioned financial statements will be approved without any
changes.

1.2. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS

The Bank's financial statements for 2009 are presented in accordance with Bank of Spain Circular 4/2004, of
December 22, 2004 (and as amended thereafter). Circular 4/2004 implements and adapts the International
Financial Reporting Standards (“EU-IFRS”) for banks, following stipulations established under Regulation
1606/2002 of the European Parliament and of the Council, of July 19, 2002, relating to the application of the
International Accounting Standards.

The Bank's financial statements for the year ended on December 31, 2009 were prepared on the basis of the
accounting records kept by the Bank. The board of directors approved these financial statements at its
meeting on February 3, 2010. These financial statements have been prepared in accordance with the
principles, accounting policies and valuation criteria described in Note 2, so that they present the Bank's
equity and financial position on December 31, 2009, fairly, as well as the results of its transactions, changes
in total equity, changes in recognized income and expenses and changes in cash flows in the year ended
December 31, 2009.

All accounting policies and valuation criteria with a significant effect on the financial statements were applied
in their preparation.

Due to the fact that the numerical information included in the financial statements is expressed in million
euros, except in certain cases where a smaller unit is necessary, certain captions that do not present any
balance in the condensed statements may present the balance in euros. In addition, the percentage changes
are calculated using thousands of euros. The accounting balances have been rounded to present the
amounts in million of euros. As a result, the amounts appearing in some tables may not be the arithmetical
sum of the preceding figures.

1.3. COMPARATIVE INFORMATION

The information relating to 2008 included in these notes to the financial statements is presented, solely for
comparison purposes, with information relating to 2009.
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1.4. SEASONAL NATURE OF INCOME AND EXPENSES

The nature of the most significant activities and transactions carried out by the Bank is mainly related to
traditional activities carried out by financial institutions that are not affected by seasonal or factors.

1.5. MORTGAGE MARKET POLICIES AND PROCEDURES

The Bank has express policies and procedures in place regarding its activities in the mortgage market, which
provide for the full compliance of the applicable legislation pursuant to Royal Decree 716/2009 of April 24,
2009 developing certain aspects of Act 2/1981, of March 25,1981 regulating the mortgage market and other
standards of the mortgage and financial system (see Note 20.4.4)

1.6 RESPONSIBILITY FOR THE INFORMATION AND FOR THE ESTIMATES MADE

The information presented in the Bank’s financial statements is the responsibility of the Bank's directors. In
preparing these financial statements estimates were occasionally made by the Bank in order to quantify
certain of the assets, liabilities, income, expenses and commitments reported herein. These estimates relate
mainly to the following:

- The impairment losses on certain financial assets (see Notes 5, 6, 9, 10, 12, 14 and 15).

- Assumptions used in the actuarial calculation of the post-employment benefit liabilities and
commitments (see Note 22).

- The useful life of and impairment losses on tangible and intangible assets (see Notes 14, 16 and 17).
- The fair value of certain unlisted financial assets and liabilities (see Notes 5, 6, 8, 9, 10 and 13).

Although these estimates were made on the basis of the best information available as of December 31, 2009
on the events analyzed, events that take place in the future might make it necessary to change these
estimates (upwards or downwards) in coming years.

1.7 INTERNAL CONTROL FOR BBVA GROUP FINANCIAL REPORTING

The description of the BBVA Group's Internal Financial Reporting Control model is described in the Group's
consolidated financial statements for the year ending December 31, 2009.

1.8. FONDO DE GARANTIA DE DEPOSITOS

The Bank is part of the “Fondo de Garantia de Depdsitos”. The expense incurred due to the contributions
made to this Agency in 2009 and 2008 amounted to €47 and €45 million, respectively, which are recorded in
the heading "Other operating expenses" of the income statement (see Note 39).

1.9. CONSOLIDATION

The consolidated financial statements of the BBVA Group for the year ended on December 31, 2009 were
prepared in accordance with the EU-IFRS, taking into account Bank of Spain Circular 4/2004 and Circular
6/2008 and their subsequent modifications. The board of directors approved these consolidated financial
statements at its meeting on February 3, 2009.

The management of the Group’s operations is carried out on a consolidated basis, independently of the
individual allocation of the correspondent equity changes and related results. In consequence, the Bank's
annual financial statements have to be considered inside the context of the Group, due to the fact that they
do not reflect the financial and equity changes that result from the application of the consolidation policies
(full consolidation or proportionate consolidation methods) or by the equity method.
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These changes are reflected in the consolidated financial statements of the Banco Bilbao Vizcaya Argentaria
Group for the year 2009, which the Bank’'s Board of Directors prepares as well. Appendix | includes the
Group's consolidated financial statements.

2. ACCOUNTING POLICIES AND VALUATION CRITERIA APPLIED

The Glossary (see Appendix XIV) includes the definition of financial and economic terms used in Note 2 and
subsequent explanatory notes.

The accounting policies and valuation criteria used in preparing these financial statements were as follows:

FINANCIAL INSTRUMENTS

a) Valuation of financial instruments and recognition of changes in valuations

All financial instruments are initially accounted for at fair value which, in the absence of evidence to the
contrary, shall be the transaction price. These instruments will subsequently be valued on the basis of their
classification.

The change produced during the year, except in trading derivatives, arising from the accrual of interests and
similar items are recorded under the headings “Interest and similar income” or “Interest expense and similar
charges” (Note 34), as appropriate, in the income statement for the year. The dividends accrued in the
period are recorded under the heading “Dividend income” in the income statement (Note 35).

The changes in the valuations after the initial recognition, for reasons other than those of the preceding
paragraph, are described below according to the categories of financial assets and liabilities:

- “Financial assets held for trading” and “Other financial assets and liabilities designated at fair value
through profit or loss”

Assets and liabilities recognized in these headings in the accompanying balance sheets are valued at fair
value.

Changes arising from the valuation at fair value (gains or losses) are recognized under the heading “Net
gains (losses) on financial assets and liabilities” in the accompanying income statements (Note 38). On the
other hand, Valuation adjustments by changes in foreign exchange rates are recognized under the heading
“Net Exchange Differences” in the income statements.

The fair value of the standard financial derivatives included in the held for trading portfolios is equal to their
daily listed price in an active market. If, under exceptional circumstances, their listed price cannot be
established on a given date, these derivatives are measured using methods similar to those used to value
over-the-counter (“*OTC”) derivatives.

The fair value of OTC derivatives (“present value” or “theoretical close”) is equal to the sum of the future
cash flows arising from the instrument, discounted at the valuation date. These derivatives are valued using
methods recognized by the financial markets: the net present value (NPV) method, option price calculation
models, etc. (see Note 6).

- “Available-for-sale financial assets”

Assets and liabilities recognized in these headings in the accompanying balance sheets are valued at fair
value.

Changes arising from the valuation at fair value (gains or losses) are recognized temporarily, at the net
amount, under the heading “Valuation adjustments - Available-for-sale financial assets” in the accompanying
balance sheets.

Valuation adjustments arising from non-monetary items by changes in foreign exchange rates are
recognized temporarily under the heading “Valuation Adjustments - Exchange Differences” in the balance
sheet. Valuation adjustments arising from monetary items by changes in foreign exchange rates are
recognized under the heading “Net exchange differences” in the income statements.
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The amounts recognized in the headings “Valuation adjustments - Available-for-sale financial assets” and
“Valuation adjustments - Exchange differences” remain in the equity until the asset is derecognized from the
balance sheet or until the existence of an impairment loss is determined. At that time those amounts are
recognized under the headings “Net gains (losses) on financial assets and liabilities” or “Net exchange
differences” in the income statements for the year in which the impairment loss occurs.

The gains from sales of other equity instruments considered strategic investments registered under
“Available-for-sale Financial Assets” are recognized under the heading “Gains (losses) in non-current assets
held-for-sale not classified as discontinued operations” in the income statement, even though they had not
been classified in a previous balance sheet as non-current assets held for sale, as is indicated in Rule 56 of
Circular 4/2004 (Note 46).

On the other hand, the impairment losses (net) on the available-for-sale financial assets during the period
are recognized under the heading “Impairment losses on financial assets (net) — Other financial instruments
not at fair value through profit or loss” in the income statements for said year.

- “Loans and receivables”, “Held-to-maturity investments” and “Financial liabilities at amortized
cost”

Assets and liabilities recognized in these headings in the accompanying balance sheets are measured at
“amortized cost” using the “effective interest rate” method due to the Bank’s intentions to keep these financial
instruments until their final maturity.

Impairment losses (net) arising in the period are recognized under the heading “Impairment losses on
financial assets (net) — Loans and receivables” or “Impairment losses on financial assets (net) — Other
financial instruments not at fair value through profit or loss” in the income statements.

-“Hedging derivatives”

Assets and liabilities recognized in these headings in the accompanying balance sheets are valued at fair
value.

Changes produced subsequent to the designation in the valuation of financial instruments designated as
hedged items as well as financial instruments designated as hedging items are recognized based on the
following criteria:

e In the fair value hedging, the changes in the fair value of the derivative and the hedged item
attributable to the hedged risk are recognized in the heading “Net gains (losses) on financial assets
and liabilities” in the income statements.

e In cash flow hedges, the differences in valuation in the effective hedging of hedging items are
recognized temporarily under the heading "Valuation adjustments — Cash flow hedging”. These
valuation changes are recognized under the heading “Net gains (losses) on financial assets and
liabilities” in the income statement at the time when the gain or loss in the hedged instrument affects
profit or loss, when then forecast transaction takes place or at the maturity date of the hedged item.
Almost all of the Bank's hedging is for interest rate risks. Therefore, differences in valuation are
recorded under the headings “Interest and similar income” or “Interest and similar expenses” (see
Note 34), as appropriate, in the income statements. Differences in the valuation of the hedging items
corresponding to the ineffective portions of cash flow hedges are recognized directly in the heading
“Net gains (losses) on financial assets and liabilities” in the income statement.

e In hedging of net investments in foreign transactions, the differences produced in the effective
portions of hedging items are recognized temporarily under the heading "Valuation adjustments —
Hedging of net investments in foreign transactions". These differences in valuation are recognized
under the heading “Net exchange differences” in the income statement when the investment in a
foreign transaction is disposed of or derecognized.

Other financial instruments
In relation to the aforementioned general criteria, we must highlight the following exceptions:

« Equity instruments for which the fair value cannot be determined in a sufficiently objective manner
and financial derivatives that have those instruments as their underlying and are settled by delivery
of those instruments are valued at acquisition cost adjusted, where appropriate, by any related
impairment loss.
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« Valuation adjustments arising in financial instruments classified at the balance sheet date as non-
current assets held for sale and the liabilities associated with them are recognized with a balancing
entry under the heading “Valuation adjustments - Non-current assets held for sale” on the balance
sheet.

b) Impairment on financial assets
Definition

A financial asset is deemed impaired, and accordingly restated to fair value, when there is objective
evidence of impairment as a result of one or more events that give rise to:

e In the case of debt instruments (loans and debt securities), there is a negative impact on the future
cash flows that were estimated at the time the transaction was arranged.

¢ In the case of equity instruments, it means that the carrying amount of these instruments cannot be
recovered.

As a general rule, the carrying amount of impaired financial instruments is adjusted with a charge to the
income statement for the year in which the impairment becomes known, and the recoveries of previously
recognized impairment losses are recognized in the income statement for the year in which the impairment is
reversed or reduced, with the exception of any recovery of previously recognized impairment losses for an
investment in an equity instrument classified as available for sale which are not recognized through profit or
loss but recognized under the heading “Valuation adjustments — Available-for-sale financial assets” in the
balance sheet.

Balances are considered to be impaired, and accrual of the interest thereon is suspended, when there are
reasonable doubts that the balances will be recovered in full and/or the related interest will be collected for
the amounts and on the dates initially agreed upon, taking into account the guarantees received by the entity
to guarantee (in part or in full) the performance of transactions. Amounts collected in relation to impaired
loans and receivables are used to recognize the related accrued interest and any excess amount is used to
reduce the principal not yet paid.

When the recovery of any recognized amount is considered to be remote, this amount is derecognized from
the balance sheet, notwithstanding any actions taken by the entity in order to collect the amount until their
rights expire in full through expiry, forgiveness or for other reasons.

Calculation of impairment losses on financial assets

Impairment losses on financial assets is determined by the type of instrument and the category in which they
are recognized. The Bank recognizes impairment charges directly against the impaired asset when the
likelihood of recovery is deemed remote, and uses an offsetting or allowance account when it records non-
performing loan provisions.

The amount of impairment losses of debt securities at amortized cost is valued as a function of whether the
impairment losses are determined individually or collectively.

Impairment losses determined individually

The quantification of the impairment losses on assets classified as impaired is undertaken individually with
customers for whom the sum of their operations is equal to or in excess of €1 million.

The amount of impairment losses recorded by these instruments matches with the positive difference
between their respective carrying amounts and the present values of future cash flows.

The estimation of future cash flows for debt instruments considers the following:

e All sums expected to be obtained during the remaining life of the instrument including those that may
arise from collaterals and credit enhancements, if any, (once deduction has been made of the costs
required for their foreclosure and subsequent sale)

e The different types of risk to which each instrument is subject

e The circumstances under which the collections will foreseeable take place
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These cash flows are discounted at the instrument’'s original effective interest rate. When a financial
instrument has a variable rate, the discount rate for valuing any impairment loss is the current effective
interest rate stipulated in contract.

As an exception to the rule described above, the market value of quoted debt instruments in an active
market is deemed to be a fair estimate of the present value of their future cash flows.

Impairment losses determined collectively
The quantification of impairment losses is determined on a collective basis in the following two cases:

e The assets classified as impaired of customers for whom the sum of their operations is less than
€1 million

e The portfolio of live assets that are not currently impaired, but which involves an inherent loss

To estimate the collective loss of credit risk, BBVA uses the parameters set in Appendix IX of Bank of Spain
Circular 4/2004 based on its experience and Spanish banking sector information regarding the quantification
of impairment losses and provisions for credit risk insolvencies. These parameters will be used as far as the
Bank of Spain validates internal models based on the Bank's past experience.

The following is a description of the methodology to estimate the collective loss of credit risk:

1.Impaired financial assets

The debt instruments, whoever the obligor and whatever the guarantee or collateral, that have past-due
amounts with more than three months, shall be analyzed individually, taking into account the age of the past-
due amounts, the guarantees or collateral provided and the economic situation of the customer and the
guarantors.

In the case of unsecured transactions and taking into account the age of the past-due amounts, the
allowance percentages are as follows:

AGE OF THE PAST-DUE AMOUNT ALLOWANCE PERCENTAGE
Up to 6 months between 4.5% and 5.3%
Over 6 months and up to 12 months between 27.4% and 27.8%
Over 12 months and up to 18 months between 60.5% and 65.1%
Over 18 months and up to 24 months between 93.3% and 95.8%
Over 24 months 100%

In the case of transactions secured by completed houses when the total exposure is equal to or exceeds
80% of the value of the guarantee or collateral and taking into account the age of the past-due amounts, the
allowance percentages are as follows:

AGE OF THE PAST-DUE AMOUNT ALLOWANCE PERCENTAGE
Less than 3 years 2%
Over 3 years and up to 4 years 25%
Over 4 years and up to 5 years 50%
Over 5 years and up to 6 years 75%
Over 6 years 100%

In the rest of transactions secured by real property taking into account the age of the past-due amounts, the
allowance percentages are as follows:

AGE OF THE PAST-DUE AMOUNT ALLOWANCE PERCENTAGE
Up to 6 months between 3.8% and 4.5%
Over 6 months and up to 12 months between 23.3% and 23.6%
Over 12 months and up to 18 months between 47.2% and 55.3%
Over 18 months and up to 24 months between 79.3% and 81.4%
Over 24 months 100%
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Regarding the coverage level to be applied to defaulting transactions secured by property (completed
houses, offices and multi-purpose buildings, as well as rural buildings), the value of the collateral must be
taken into account, applying the percentages before the amount of those transactions exceeding 70% of the
property value.

Debt instruments for which, without qualifying as doubtful in terms of criteria for classification as past-due,
there is reasonable doubt that they will be recovered on the initially agreed terms are analyzed individually.

2. Not individually impaired assets

The debt instruments, whoever the obligor and whatever the guarantee or collateral, that do not have
individually objective of impairment are collectively assessed, including the assets in a group with similar
credit risk characteristics, sector of activity of the debtor or the type of guarantee.

The allowance percentages for hedging are as follows:

RISK ALLOWANCE PERCENTAGE
Negligible risk 0% 0%

Low risk 0.20% 0.75%
Medium-low risk 0.50% 1.88%
Medium risk 0.59% 2.25%
Medium-high risk 0.66% 2.50%
High risk 0.83% 3.13%

3. Country Risk Allowance or Provision

Country risk is understood as the risk associated with customers resident in a specific country due to
circumstances other than normal commercial risk. Country risk comprises sovereign risk, transfer risk and
other risks arising from international financial activity. On the basis of the economic performance, political
situation, regulatory and institutional framework, and payment capacity and record, the Bank classifies the
transactions in different groups, assigning to each group the provisions for insolvencies percentages, which
are derived from those analyzes.

However, due to the size of the Bank and risk-country management, the provision levels are not significant in
relation to the insolvency provisions balance.

Impairment of other debt instruments

The impairment losses on debt securities included in the “Available-for-sale financial assets” portfolio are
equal to the positive difference between their acquisition cost (net of any principal repayment) and their fair
value after deducting any impairment loss previously recognized in the income statements.

When there is objective evidence that the negative differences arising on valuation of these assets are due
to impairment, they are no longer considered as “Valuation Adjustments - Available-for-Sale Financial
Assets” and are recognized in the income statements. If all or part of the impairment losses are subsequently
recovered, the amount is recognized in the income statement for the year in which the recovery occurred.

Impairment of equity instruments

The amount of the impairment in the equity instruments is determined by the category in which it is
recognized:

° Equity instruments measured at fair value: The criteria for quantifying and recognizing impairment
losses on equity instruments are similar to those for other debt instruments, with the exception of any
recovery of previously recognized impairment losses for an investment in an equity instrument
classified as available for sale which are not recognized through profit or loss but recognized under the
heading “Valuation adjustments — Available-for-sale financial assets” in the balance sheet (see Note
27).

. Equity instruments measured at cost: The impairment losses on equity instruments measured at
acquisition cost are equal to the difference between their carrying amount and the present value of
expected future cash flows discounted at the market rate of return for similar securities. These
impairment losses are determined taking into account the equity of the investee (except for valuation
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adjustments due to cash flow hedges) for the last approved balance sheet, adjusted for the unrealized
gains at the valuation date.

Impairment losses are recognized in the income statement for the period in which they arise as a direct
reduction of the cost of the instrument. These losses may only be reversed subsequently if the assets are
sold.

2.2. TRANSFERS AND DERECOGNITION OF FINANCIAL ASSETS AND LIABILITIES

The accounting treatment of transfers of financial assets depends on the extent to which the risks and
rewards associated with the transferred assets are transferred to third parties.

Financial assets are only derecognized from the balance sheet when the cash flows they generate have
extinguished or when their implicit risks and benefits have been substantially transferred out to third parties.
Similarly, the financial liabilities are derecognized if their obligations are extinguished or acquired (with a
view to subsequent cancellation or renewed placement).

When the risks and benefits of transferred assets are substantially transferred to third parties, the financial
asset is derecognized and, at the same time, any right or obligation retained or created as a result of the
transfer is recognized.

BBVA is considered to have transferred substantially all the risks and rewards if such risks and rewards
account for the majority of the risks and rewards incidental to ownership of the securitized assets transferred.

If all the risks and rewards associated with the transferred financial asset are substantially retained:

e The transferred financial asset is not derecognized and continues to be measured using the same
criteria as those used before the transfer in the balance sheet.

e A financial liability is recognized at the amount of compensation received, which is subsequently
measured at amortized cost and included under “Deposits from credit institutions” in the balance
sheets. As these liabilities do not constitute a current obligation, when measuring such a financial
liability the Bank deducts those financial instruments owned by it which constitute financing for the
entity to which the financial assets have been transferred, in so far as these instruments are deemed
to specifically finance the assets transferred.

e Both the income generated on the transferred (but not derecognized) financial asset and the
expenses of the new financial liability are recognized in the consolidated income statements.

Purchase and sale commitments

The financial instruments sold with a commitment to subsequently repurchase them are not derecognized
from the balance sheets and the amount received from the sale is considered financing from third parties.

The financial instruments acquired with a commitment to subsequently resell them are not recognized in the
balance sheets and the amount paid for the sale is considered credit given to third parties.

Securitization

The Bank has applied the most stringent prevailing criteria in determining whether or not it retains
substantially all the risk and rewards incidental to ownership for all securitizations performed since January
1, 2004. As a result of this analysis, the Bank has concluded that none of the securitizations undertaken
since that date meet the prerequisites for derecognizing the underlying assets from the balance sheets as it
substantially retains all the risks embodied by expected loan losses or associated with the possible variation
in net cash flows, due to retaining the subordinated loans that the Bank issued to these securitization funds
and hedging the interest rate risk to which said securitization fund is exposed (Note 11 and Annex VII).

2.3. FINANCIAL GUARANTEES

Financial guarantees are considered those contracts that oblige their issuer to make specific payments to
reimburse the lender for a loss incurred when a specific borrower breaches its payment obligations on the
terms - original or as modified — of a debt instrument, irrespective of its instrumentation. These guarantees
may take the form of a deposit, financial guarantee, insurance contract or credit derivative, among others.
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Financial guarantees, irrespective of the guarantor, instrumentation or other circumstances, are reviewed
periodically so as to determine the credit risk to which they are exposed and, if appropriate, to consider
whether a provision is required. The credit risk is determined by application of criteria similar to those
established for quantifying impairment losses on debt instruments measured at amortized cost (see Note
2.1).

The provisions made for financial guarantees classified as substandard are recognized under “Provisions -
Provisions for contingent exposures and commitments” on the liability side in the accompanying balance
sheet (see Note 21). These provisions are recognized and reversed with a charge or credit, respectively, to
“Provisions ” (see Note 42) in the income statements.

Income from the guarantee instruments is recorded under the heading "Fee and commission income" in the
income statements and is calculated by applying the rate established in the related contract to the nominal
amount of the guarantee (Note 36).

2.4. NON-CURRENT ASSETS HELD FOR SALE AND LIABILITIES ASSOCIATED WITH NON-CURRENT
ASSETS HELD FOR SALE

The heading “Non-current assets held for sale” in the accompanying balance sheets for non-financial assets
that are not part of operating activities includes the Bank's carrying amount, and for which the recovery of the
carrying amount will take place through the price obtained in the disposal (see Note 14). The assets included
under this heading are assets where an active program to locate a buyer and complete the plan has been
initiated and approved at the appropriate level of management and it is highly probable they will be sold in
their current condition within one year from the date on which they are classified as such.

This heading includes individual assets and groups of assets that are to be disposed of along with related
liabilities (“disposal groups”) and disposal groups that form part of a major business unit and are being held
for sale as part of a disposal plan (“discontinued operations”). The individual headings include the assets
received by the Bank from their debtors in full or partial settlement of the debtors’ payment obligations
(assets foreclosed or donated in repayment of debt and recovery of finance lease transactions), unless the
Bank has decided to make continued use of these assets. The Bank has units that specialize in estate
management and the sale of this type of asset.

Symmetrically, the heading “Liabilities associated with non-current assets held for sale” in the accompanying
balance sheets reflects the balances payable arising on disposal groups and discontinued operations.

Non-current assets held for sale are generally measured at the lower of fair value less costs to sell and their
carrying amount upon classification within this category. Non-current assets held for sale are not depreciated
while included under this heading.

The fair value of non-current assets held for sale from foreclosures or recoveries is determined by reference
to valuations performed by companies authorized as values in each of the geographical areas in which the
assets are located. The Bank requires that these valuations be no older than one year, or less if there are
other signs of impairment losses. The main independent valuation and appraisal companies authorized by
the Bank of Spain and entrusted with the appraisal of these assets are: Sociedad de Tasacion, S.A.,
Valtecnic, S.A., Krata, S.A., Gesvalt, S.A., Alia Tasaciones, S.A., Tasvalor, S.A., Tinsa, S.A., Ibertasa, S.A.
and Valmesa, S.A.

The gains and losses generated on the disposal of assets and liabilities classified as held for sale, and
related impairment losses and subsequent recoveries, where pertinent, are recognized in “Gains (losses) on
non-current assets held for sale not classified as discontinued operations” (see Note 46). The remaining
income and expense items associated with these assets and liabilities are classified within the relevant
income statement headings.

2.5. TANGIBLE ASSETS

Tangible assets — Property, plants and equipment — For own use

The heading “Tangible assets — Property, plants and equipment — For own use” relates to the assets, under
ownership or acquired under lease finance, intended to the future or current use by the Bank and that it is
expected to be held for more than one year. It also includes tangible assets that the Bank receives in full or
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part settlement of financial assets representing receivables from third parties and those assets expected to
be held for continuing use.

Tangible assets — Property, plants and equipment — For own use are presented in the balance sheets at
acquisition cost less any accumulated depreciation and, where appropriate, any estimated impairment losses
resulting from comparing this net value of each item with its corresponding recoverable value.

If there are foreclosed assets for own use, their acquisition cost is equal to the carrying amount of the
financial assets delivered in exchange for their foreclosure.

Depreciation is calculated, using the straight-line method, on the basis of the acquisition cost of the assets
less their residual value; the land on which the buildings and other structures stand has an indefinite life and,
therefore, is not depreciated.

The period tangible asset depreciation charge is recognized in the income statement under the heading
"Depreciation and Amortization" (see Note 41) and is based on the application of the following depreciation
rates (determined on the basis of the average years of estimated useful life of the various assets):

Annual percentage

Buildings for own use 1.33% a 4%
Furniture 8% a 10%
Fixtures 6% a 12%
Office supplies and computerization 8% a 25%

The criteria that the Bank uses to determine their recoverable value is based on updated independent
appraisals performed in the last 3 - 5 years at the most, unless there are other signs of impairment.

At each close, the Bank analyzes whether there are internal or external indicators that a tangible asset may
be impaired. When there is evidence of impairment, the Bank then analyzes whether the indicated
impairment actually exists by comparing the asset's carrying amount with its recoverable amount. When the
carrying amount exceeds the recoverable amount, the carrying amount is adjusted to the recoverable
amount and depreciation charges going forward are adjusted to reflect the asset’'s remaining useful life.

Similarly, if there is any indication that the value of a tangible asset has been recovered, the Bank will
estimate the recoverable amounts of the asset and recognize it in the income statement, recording the
reversal of the impairment loss recorded in previous periods and, consequently, adjust the future
depreciation charges. In no circumstances may the reversal of an impairment loss on an asset raise its
carrying amount above that which it would have if no impairment losses had been recognized in prior
periods.

Upkeep and maintenance expenses relating to tangible assets held for continued use are charged to the
income statement for the period in which they are incurred under the heading "General and administrative
expenses - Property, fixtures and equipment" (see Note 40.2).

Property, plants and equipment - Other assets leased out under an operating lease

The criteria used to recognize the acquisition cost of assets leased out under operating leases, to calculate
their depreciation and their respective estimated useful lives and to record the impairment losses thereon,
are the same as those described in relation to tangible assets for continued use.

Investment properties

The heading “Tangible assets - Investment properties” in the balance sheet reflects the net values of the
land, buildings and other structures held either to earn rentals or for capital appreciation at the disposal date
and are neither expected to be sold off in the ordinary course of the business nor are destined for own use
(Note 16).

The criteria used to recognize the acquisition cost of investment properties, to calculate their depreciation
and their respective estimated useful lives and to record the impairment losses thereon, are the same as
those described in relation to tangible assets for continued use.

The criteria that the Bank uses to determine their recoverable value is based on updated independent
appraisals performed in the last 1 year at the most, unless there are other signs of impairment.

22



2.6. INTANGIBLE ASSETS

These assets can have an “indefinite useful life” — when, based on an analysis of all relevant factors, it is
concluded that there is no foreseeable limit to the period over which the asset is expected to generate net
cash flows for the Bank — or a “finite useful life”, in all other cases.

The Bank has not recognized any intangible assets with indefinite useful life.

Intangible assets with finite useful life are amortized over those useful lives using methods similar to those
used to depreciate tangible assets. The period tangible asset depreciation charge is recognized in the
income statement under the heading "Depreciation and amortization" (see Note 41).

The Bank recognizes any impairment loss on the carrying amount of these assets with charge to the heading
“Impairment losses on other assets (net) — Goodwill and other intangible assets” in the income statements.
The criteria used to recognize the impairment losses on these assets and, where applicable, the recovery of
impairment losses recognized in prior periods are similar to those used for tangible assets.

2.7. TAX ASSETS AND LIABILITIES

The Spanish corporation tax expense is recognized in the income statement, except when they result from
transactions in which the profits or losses are recognized directly in equity, in which case the related tax
effect is also recognized in equity.

The current income tax expense is calculated by aggregating the current tax arising from the application of
the related tax rate to the taxable profit (or tax loss) for the period (after deducting the tax credits allowable
for tax purposes) and the change in deferred tax assets and liabilities recognized in the income statements.

Deferred tax assets and liabilities include temporary differences, valued at the amount expected to be
payable or recoverable for the differences between the carrying amounts of assets and liabilities and their
tax bases, and tax loss and tax credit carry forwards. These amounts are valued by applying the tax rates
that are expected to apply in the period when the asset is realized or the liability settled to the temporary
difference (Note 18).

Deferred tax assets are recognized to the extent that it is considered probable that the Bank will have
sufficient taxable profits in the future against which the deferred tax assets can be utilized.

The recognized deferred tax assets and liabilities are reassessed by the Bank at each balance sheet date in
order to ascertain whether they still exist, and the appropriate adjustments are made on the basis of the
findings of the analyzes performed.

The income and expenses directly recognized in equity that do not increase or decrease taxable income are
accounted as temporary differences.

Deferred tax liabilities in relation to taxable temporary differences associated with investments in
subsidiaries, associates or jointly controlled entities are recognized as such, except where the Bank can
control the timing of the reversal of the temporary difference and it is unlikely that it will reverse in the
foreseeable future.

2.8. PROVISIONS, CONTINGENT ASSETS AND CONTINGENT LIABILITIES

The heading “Provisions” of the accompanying balance sheets include amounts recognized to cover the
Bank's current obligations arising as a result of past events, certain in terms of nature but uncertain in terms
of amount and/or cancellation date, settlement of which is deemed likely to entail an outflow of resources
embodying economic benefits (Note 21). The obligations may arise in connection with legal or contractual
provisions, valid expectations that the Bank forms relating to third parties in relation to the assumption of
certain responsibilities or virtually certain developments of particular aspects of applicable regulation,
specifically draft legislation to which the Bank will certainly be subject.
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Provisions are recognized in the balance sheet when each and every one of the following requirements is
met: the Bank has an existing obligation resulting from a past event and, at the balance sheet date, it is more
likely than not that the obligation will have to be settled; it is probable that to settle the obligation the entity
will have to give up resources embodying economic benefits; and a reliable estimate can be made of the
amount of the obligation. This heading includes provisions for restructuring charges and litigation, including
legal and tax litigation.

Contingent assets are possible assets that arise from past events and whose existence is conditional on,
and will be confirmed only by the occurrence or non-occurrence of, events beyond the Bank's control.
Contingent assets are not recognized in the balance sheet or in the income statement; however, they are
disclosed in the notes to financial statements, provided that it is probable that these assets will give rise to an
increase in resources embodying economic benefits (Note 31).

Contingent liabilities are possible Bank obligations that arise from past events and whose existence is
conditional on the occurrence or non-occurrence of one or more future events beyond the control of the
entity. They include the existing obligations of the entity when it is not probable that an outflow of resources
embodying economic benefits will be required to settle them or when, in extremely rare cases, their amount
cannot be measured with sufficient reliability.

2.9. POST-EMPLOYMENT BENEFITS AND OTHER LONG-TERM COMMITMENTS TO EMPLOYEES

Following is a description of the most significant accounting criteria relating to the commitments to
employees, related to post-employment benefits and other commitments, of the Bank and branches abroad
(Note 22).

Commitments valuation: assumptions and gains/losses recognition

The present values of the commitments are quantified on a case-by-case basis. The valuation method used
for current employees is the projected unit credit method, which views each year of service as giving rise to
an additional unit of benefit entitlement and values each unit separately.

In adopting the actuarial assumptions, it is taken into account that:
e They are unbiased, in that they are neither imprudent nor excessively conservative.

e They are mutually compatible, reflecting the economic relationships between factors such as
inflation, rates of salary increase and discount rates.

e The future levels of salaries and benefits are based on market expectations at the balance sheet
date for the period over which the obligations are to be settled.

e The discount rate used is determined by reference to market yields at the balance sheet date on
high quality corporate bonds.

The Bank recognizes all actuarial differences under “Provisions” (see Note 42) in the income statement for
the year in which they arise in connection with commitments assumed by the Bank in connection with
personnel availing of early retirement schemes, benefits awarded for seniority, pre-retirement widowhood
and disability benefits awarded as a function of years of employee service in the Bank, and other similar
concepts.

The Bank recognizes the actuarial gains or losses arising on all other defined benefit post-employment
commitments directly in "Reserves" within the Bank’s equity (see Note 25) in accordance with standard 35 of
Bank of Spain Circular 4/2004 (as amended by Circular 6/2008) and its subsequent modifications.

The Bank does not apply the option of deferring actuarial gains and losses in equity using the so-called
corridor approach.

Post-employment benefits
- Pensions
Post-employment benefits include defined contribution and defined-benefit commitments.

- Defined-contribution commitments
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The amounts of these commitments are determined, on a case-by-case basis, as a percentage of certain
remuneration items and/or as a pre-established annual amount. The current contributions made by the Bank
for defined contribution retirement commitments, which are recognized with a charge to the heading
“Personnel Expenses — Contributions to external pension funds” in the accompanying income statements
(see Notes 22 and 40).

- Defined-benefit commitments

The Bank has defined benefit commitments for permanent disability and death of current employees and
early retirees; for death of certain retired employees; and defined-benefit retirement commitments applicable
only to certain groups of serving employees (unvested benefits), or early retired employees (vested benefits)
and of retired employees (ongoing benefits). Defined benefit commitments are funded by insurance contracts
and internal provisions.

Entities that have covered their pension commitments with insurance policies shall recognize those
commitments as follows:

i Pension commitments to employees shall be recorded as pension provisions.

ii.  The insurance policy shall be recorded on the asset side as an insurance contract linked to
pensions.

iii. The expense for the period shall be recorded in the heading “Administration costs - Personnel
expenses” net of the amount relating to the insurance contracts.

- Early retirements

In 2009, the Bank offered certain employees in Spain the possibility of taking early retirement before the age
stipulated in the collective labor agreement in force. The Bank's provisions were recognized with a charge to
the heading “Provisions (net) - Net provisions for pension funds and similar obligations" in the accompanying
income statements (see Note 42). The present values are quantified on a case-by-case basis and they are
recognized in the heading “Provisions - Provisions for pensions and similar obligations” in the accompanying
balance sheets (Note 21).

The commitments to early retirees include the compensation and indemnities and contributions to external
pension funds payable during the year of early retirement. The commitments relating to this group of
employees after they have reached the age of effective retirement are included in the previous section
"Pensions".

- Post-employment welfare benefits

The Bank has welfare benefit commitments, the effects of which extend beyond the retirement of the
employees entitled to the benefits. These commitments relate to certain current employees and retirees,
depending upon the employee group to which they belong.

The present values of the vested obligations for post-employment welfare benefits are quantified on a case-
by-case basis. They are recognized in the heading “Provisions - Provisions for pensions and similar
obligations” in the accompanying balance sheets (Note 21) and they are charged to the heading “Personnel
expenses — Other personnel expenses” in the accompanying income statements (Note 40).

Other long-term commitments to employees

The Bank is obliged to deliver partially or fully subsidized goods and services. The most significant employee
welfare benefits granted, in terms of the type of compensation and the event giving rise to the commitment
are: loans to employees, life insurance, study aid and long-service bonuses.

The present values of the vested obligations for commitments with personnel are quantified on a case-by-
case basis. They are recognized in the heading “Provisions - Provisions for pensions and similar obligations”
in the accompanying balance sheets (see Note 21). The post-employment welfare benefits that the Bank
gives to active employees are recognized in the heading “Personnel expenses — Other personnel expenses”
in the accompanying income statements (see Note 40).

Other commitments for current employees accrue and are settled on a yearly basis, it is not necessary to
record a provision in this connection.
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2.10. EQUITY-SETTLED SHARE-BASED PAYMENT TRANSACTIONS

Equity-settled share-based payment transactions, when the instruments granted do not vest until the
counterparty completes a specified period of service, shall be accounted for those services as they are
rendered by the counterparty during the vesting period, with an increase in equity. The entity shall value the
goods or services received, and the increase in equity, directly, at the fair value of the goods or services
received, unless that fair value cannot be estimated reliably. If the entity cannot reliably estimate the fair
value of the goods or services received, the entity shall measure their value, and the increase in equity,
indirectly, by reference to the fair value of the equity instruments granted, at grant date.

Market conditions shall be taken into account when estimating the fair value of the equity instruments
granted. Their evolution will not therefore be reflected on the profit and loss account. Vesting conditions,
other than market conditions, shall not be taken into account when estimating the fair value of the shares at
the valuation date. Instead, vesting conditions shall be taken into account by adjusting the number of equity
instruments included in the valuation of the transaction amount so that, ultimately, the amount recognized for
goods or services received as consideration for the equity instruments granted shall be based on the number
of equity instruments that eventually vest. As a consequence the effect of vesting conditions other than
market condition will be recognized on the profit and loss account with the increase in equity.

2.11. TERMINATION BENEFITS

Termination benefits must be recognized when the company is committed to severing its contractual
relationship with its employees and, to this end, has a formal detailed redundancy plan. There were no
redundancy plans in the Bank, so it is not necessary to recognize a provision for this issue.

2.12. TREASURY STOCKS

The amount of the equity instruments that the Bank owns are recognized under “Stockholders' funds -
Treasury stocks” in the accompanying balance sheets. The balance of this heading relates mainly to Bank
shares that the Bank itself holds as of December 31, 2009 and 2008 (Note 26).

These shares are carried at acquisition cost, and the gains or losses arising on their disposal are credited or
debited, as appropriate, to the heading “Stockholders' funds-Reserves” in the accompanying balance sheets
(see Note 25).

2.13. FOREIGN CURRENCY TRANSACTIONS AND EXCHANGE DIFFERENCES

Assets, liabilities and futures transactions

The assets and liabilities in foreign currencies, including those of branches abroad, and the unmatured
hedging forward foreign currency purchase and sale transactions, were translated to euros at the average
exchange rates on the Spanish spot currency market (or based on the price of the U.S. dollar on local
markets for the currencies not listed on this market) at the end of each period, with the exception of:

I. non-current investments in securities denominated in foreign currencies and financed in euros or in a
currency other than the investment currency, which were translated at historical exchange rates.

II. unmatured non-hedging forward foreign currency purchase and sale transactions, which are translated
at the exchange rates on the forward currency market at the end of each period published by the Bank
of Spain for this purpose.

The breakdown of the balances in foreign currencies of the balance sheet as of December 31, 2009 and
2008, based on the most significant foreign currencies, are set forth in Appendix 1X.

Structural currency positions

As a general policy, the Bank’s investments in foreign subsidiaries and the endowment funds provided to
branches abroad are financed in the same currency as the investment in order to eliminate the future
currency risk arising from these transactions. However, the investments made in countries whose currencies

26



do not have a market which permits the obtainment of unlimited, lasting and stable financing at long-term are
financed in another currency.

2.14. RECOGNITION OF INCOME AND EXPENSES

The most significant criteria used by the Bank to recognize its income and expenses are summarized as
follows:

Interest income and expenses and similar items:

As a general rule, interest income and expenses and similar items are recognized on the basis of their period
of accrual using the effective interest rate method. Specifically, the financial fees and commissions that arise
on the arrangement of loans, basically origination and analysis fees must be deferred and recognized in the
income statement over the expected life of the loan. The direct costs incurred in arranging these transactions
can be deducted from the amount thus recognized. Bank of Spain’s Circular 4/2004 establishes that, when
there are no analytic accounting data to determine those direct costs, they can be compensated with the
arrangement commission up to a 0.4% of the amount of the loan with a maximum limit of €400 per operation,
which will be credited in the date of arrangement to the income statement and that will diminish the accrued
commissions mentioned before.

On the other hand, dividends received from other companies are recognized as income when the Bank’s
right to receive them arises.

However, when a debt instrument is deemed to be impaired individually or is included in the category of
instruments that are impaired because of amounts more than three months past-due, the recognition of
accrued interest in the income statement is interrupted. This interest is recognized for accounting purposes
as income, as soon it is received, as recovery of the impairment loss.

Commissions, fees and similar items:

Income and expenses relating to commissions and similar fees are recognized in the income statement
using criteria that vary according to their nature. The most significant income and expense items in this
regard are:

e Those relating linked to financial assets and liabilities valued at fair value through profit or loss, which
are recognized when collected.

e Those arising from transactions or services that are provided over a period of time, which are
recognized over the life of these transactions or services.

e Those relating to a single act, which are recognized when the single act is carried out.
Non-financial income and expenses:
These are recorded for accounting purposes on an accrual basis.
Deferred collections and payments:
These are recorded for accounting purposes at the amount resulting from discounting the expected cash

flows at market rates.

2.15. SALES AND INCOME FROM THE PROVISION OF NON-FINANCIAL SERVICES

The heading “Other operating income” includes the carrying amount of the sales of assets and income from
non-financial services and offsetting fees for financial services.

2.16. LEASES

Leases are classified as financial when they substantially transfer all the risks and rewards incidental to
ownership of the asset forming the subject matter of the contract. Leases other than finance leases are
classified as operating leases.

When the Bank acts as the lessor of an asset in financial leases, the aggregate present values of the lease
payments receivable from the lessee plus the guaranteed residual value (normally the exercise price of the
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lessee’s purchase option on expiration of the lease agreement) are recorded as financing provided to third
parties and, therefore, are included under the heading “Loans and receivables” in the accompanying balance
sheets.

When the Bank acts as the lessor of an asset in operating leases, the acquisition cost of the leased assets is
recognized under "Tangible assets - Property plants and equipment - Other assets leased out under an
operating lease" (Note 16). These assets are depreciated in line with the criteria adopted for items of tangible
assets for own use, while the income arising from the lease arrangements is recognized in the income
statement on a straight line basis within "Other operating income - Income from leases” (Note 39).

If a fair value sale and leaseback results in an operating lease, the profit or loss generated is recognized at
the time of sale. If such a transaction gives rise to a finance lease, the gains or losses are amortized over the
lease period.

2.17. ENTITIES AND BRANCHES LOCATED IN COUNTRIES WITH HYPERINFLATIONARY
ECONOMIES

None of the functional currencies of the branches located abroad relate to hyperinflationary economies as
defined by the Bank of Spain’'s Circular 4/2004 and its subsequent modifications. Accordingly, as of
December 31, 2009 and 2008 it was not necessary to adjust the financial statements of any branch to
correct for the effect of inflation.

2.18. STATEMENTS OF RECOGNIZED INCOME AND EXPENSES

The statement of recognized income and expenses reflects the income and expenses generated each year,
differentiating the ones recognized as results in the income statement from “Other recognized income and
expenses” recorded straight in equity.

"Other recognized income (expenses)” include the changes that have taken place in the year in the
“Valuation adjustments” by item.

The sum of the changes occurred in the heading “Valuation adjustments” of the total equity and the income
of the period forms the “Recognized income and expenses”.

2.19. STATEMENTS OF CHANGES IN TOTAL EQUITY

The statements of changes in total equity reflects all the changes generated in each year in each of the
headings of the equity, including the ones from transactions undertaken with shareholders when they act as
such, and those due to changes in accounting criteria or corrections of errors, if any.

The applicable regulations establish that certain categories of assets and liabilities are recognized at fair
value with charge to total equity. These charges, known as “Valuation adjustments” (Note 27), are included
in the Bank's total equity net of tax effect, which has been recognized as deferred tax assets or liabilities
accordingly.

2.20. CASH FLOW STATEMENTS
The indirect method has been used to prepare the cash flow statements. This method takes the entity’s profit
or loss and adjusts its amount for the effects of transactions of a non-cash nature, any deferrals or accruals

of past or future operating cash receipts or payments, and items of income or expense associated with
investing or financing cash flows.

For these purposes, in addition to cash on hand, cash equivalents include very short term, highly liquid
investments subject to very low risk of impairment.

The reconciliation between the various headings in the balance sheet respect to the cash flow statement is
set out following the 2009 and 2008 cash flow statements.

To prepare the cash flow statements, the following items are taken into consideration:

a) Cash flows: Inflows and outflows of cash and cash equivalents, the latter being short-term, highly
liquid investments subject to a low risk of changes in value, such as balances with central banks,
short-term Treasury bills and notes, and demand balances with other credit institutions.
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b) Operating activities: The typical activities of credit institutions and other activities that cannot be
classified as investing or financing activities.

¢) Investing activities: The acquisition, sale or other disposal of long-term assets and other investments
not included in cash and cash equivalents.

d) Financing activities: Activities that result in changes in the size and composition of equity and of
liabilities that do not form part of operating activities

3. APPLICATION OF EARNINGS

In 2009, the Board of Directors of Banco Bilbao Vizcaya Argentaria, S.A. resolved to allocate out the first,
second and third amounts out of the 2009 dividend of the profits, amounting to a total of €0.27 gross per
share. The aggregate amount of the interim dividends declared as of December 31, 2009 was €1,012 million
and was recorded under “Stockholders’ funds - Dividends and remuneration” in the related balance sheet.
The provisional accounting statements prepared in 2009 by Banco Bilbao Vizcaya Argentaria, S.A. in
accordance with legal requirements evidencing the existence of sufficient liquidity for the distribution of the
interim dividend payments were as follows:

Millions of euros

. 31-08-2009 .
Provisional financial Statements 31-05-2009 First 30-11-2009 Thrid

Second

Interim dividend -
Profit at each of the dates indicated, after the

provision for income tax 1,232 2,336 3,771
Less -

Estimated provision for Legal Reserve - - -
Interim dividends paid - 337 675
Maximum amount distributable 1,232 1,999 3,096
Amount of proposed interim dividend 337 338 337

The supplementary dividend charged to the 2009 profit that the Bank's board of directors plans on proposing
to the AGM amounts to €0.15 per share. Based on the number of shares that represent the subscribed
capital as of December 31, 2009 (Note 23), the supplementary dividend would amount to €562 million. The
allocation of net income for 2009 is as follows:

Application of earnings 2009 e
euros

Net profit for 2009 2,981

Distribution:

Dividends

- Interim 1,012

-Complementario 562

Legal reserve -

Voluntary reserves 1,407

The dividends paid in the years ended December 31, 2009 and 2008 were as follows:

Dividend per share B F|r§t _Seco.nd . Thlr.d Final  Total
interim interim interim
2009 0.090 0.090 0.090 0.150 0.420
2008 0.167 0.167 0.167 - 0.501
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2009 2008

Amount Euros Amount
L . % over Euros per i~ % over -
Dividends paid . (millions . per (millions
Nominal share Nominal
euros) share euros)
Ordinary shares 0.42 1,574 102.0% 0.501 1,878
Rest of shares - - - - - -
Total dividends paid 86% 0.42 1,574 102.0% 0.501 1,878

Dividends with charge to income 86% 0.42 1,574 102.0% 0.501 1,878
Dividends with charge to reserve or share premium - - - - - -
Dividends in kind -

The General Meeting of Stockholders held on March 13, 2009 approved an additional stockholder
remuneration to complement the 2008 cash dividend in the form of an in-kind distribution of a portion of the
share premium reserve, €317 million, by giving Banco Bilbao Vizcaya Argentaria, S.A. stockholders shares
representing the common stock from the treasury stock (see Notes 24 and 26).

4. EARNINGS PER SHARE

In the years ended December 31, 2009 and 2008 the earnings per share were calculated as follows:

EARNINGS PER SHARE ':I:. 2008

Numerator for basic earnings per share:

Net income attributed to parent company adjusted (millions of euros) 4,228 5,020
Numerator for diluted earnings per share:

Net income attributed to parent company adjusted (millions of euros) 4,228 5,020
Denominator for basic earnings per share (millions of shares) 3,759 3,706
Denominator for diluted earnings per share (millions of shares) 3,759 3,706
Basic earnings per share (euros) 1.12 1.35
Diluted earnings per share (euros) 1.12 1.35

In 2009, the Bank issued convertible bonds amounting to €2,000 million, which are due for conversion (see
Note 20.4). To calculate the basic and diluted earnings per share, the resulting total shares after the
conversion is included in the denominator and the result is adjusted in the numerator, increasing it by the
financial costs of the issue (net income for the year adjusted).

As of December 31, 2009 and 2008, there were no other financial instruments or share based payment to
employees or discontinued operations that could potentially dilute basic earnings per share calculation for
the years presented.

5. RISK EXPOSURE

Dealing in financial instruments can entail the assumption or transfer of one or more classes of risk by
financial institutions. Market risk is defined as the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market prices. The main risks inherent in financial
instruments are:

e Credit risk defined as the risk that one party to a financial instrument will cause a financial loss for
the other party by failing to discharge an obligation.

o Market risk defined as the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. It covers four types of risk:

o0 Foreign-exchange risk: this is the risk resulting from variations in FX exchange rates.
0 Interest rate risk: this is the risk resulting from variations in market interest rates.

o Price risk: This is the risk resulting from variations in market prices, either due to factors
specific to the instrument itself, or alternatively due to factors which affect all the instruments
traded on the market.

o Commodities risk: this is the risk resulting from changes in the price of traded commodities.
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e Liquidity risk: this is defined as the risk that an entity will not be able to meet payment obligations in a
due or timely manner without resorting to secure funding under burdensome terms to meet them and
may deteriorate the image and reputation of the entity.

PRINCIPLES AND POLICIES
The general guiding principles followed by the Bank to define and monitor its risk profile are set out below:

1. The risk management function is unique, independent and global.

2. The assumed risks must be compatible with the target capital adequacy and must be identified,
measured and assessed. Monitoring and management procedures and sound control systems must
likewise be in place.

3. All risks must be managed integrally during their life cycle, being treated differently depending on
their type and with active portfolio management based on a common measurement (economic
capital).

4. It is each business area’s responsibility to propose and maintain its own risk profile, within their
independence in the corporate action framework (defined as the set of risk policies and procedures).

5. The risk infrastructure must be suitable in terms of people, tools, databases, information systems
and procedures so that there is a clear definition of roles and responsibilities, ensuring efficient
assignment of resources among the corporate area and the risk units in business areas.

Building on these principles, the Bank has developed an integrated risk management system that is
structured around three main components: a corporate risk governance regime, with adequate segregation
of duties and responsibilities (i.e., separation of risk-taking and risk control functions), a set of tools, circuits
and procedures that constitute the various discrete risk management regimes, and an internal control
system.

CORPORATE GOVERNANCE SYSTEM

The Bank has a corporate governance system which is in keeping with international recommendations and
trends, adapted to requirements set by regulators in each country and to the most advanced practices in the
markets in which it pursues its business.

In the field of risk management, it is the board of directors that is responsible for approving the risk control
and management policy, as well as periodically monitoring internal reporting and control systems.

To perform this duty correctly the board is supported by the Executive Committee and a Risk Committee, the
main mission of the latter being to assist the board in undertaking its functions associated with risk control
and management.

As per Board Regulations, article 36, for these purposes, the Risk Committee is assigned the following
duties:

e Analyze and evaluate proposals related to the Bank's risk management and oversight policies and
strategies.

e Monitor the match between risks accepted and the profile established.

e Assess and approve, where applicable, any risks whose size could compromise the Bank's capital
adequacy or recurrent earnings, or that present significant potential operational or reputational risks.

o Verify that the Bank is provided with the means, systems, structures and resources in line with best
practices, to enable it to implement its risk management strategy.

The Bank's risk management system is managed by the Corporate Risk Area, which combines the view by
risk type with a global view. The Corporate Risk Management Area is made up of the Corporate Risk
Management unit, which covers credit, market, structural and non-banking risks, which work alongside the
transversal units: such as Structural Management & Asset Allocation, Risk Assessment Methodologies and
Technology, and Validation and Control, which include internal control and operational risks.

Below this level there are risk teams in the business units with which it maintains flowing, continuous
relations, and which examine the risks from each country or from specific business groups.
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Using this structure, the risk management function assures: firstly, the integration, control and management
of all the Bank's risks; secondly, the application of standardized risk principles, policies and metrics
throughout the entire Bank; and thirdly, the necessary insight into each geographical region and each
business.

This organizational lay-out is supplemented by regular running committees which may be exclusively from
the Risk Area (Risk Management Committee, Markets Committee and Operations Committee) or they may
comprise several areas (New Products Committee; Global Internal Control and Operational Risk Committee,
Assets and Liabilities Committee and Liquidity Committee). Their scope is:

e The mission of the Global Risk Committee is to develop and implement the Bank's risk management
model in such a way as to ensure regular follow-up of each type of risk at a global level and in each of
the business unit. The risk managers from the business areas and the risk managers from the
Corporate Risk Area are members of this committee.

e The Technical Operations Committee analyzes and approves, if appropriate, transactions and financial
programs to the level of its competency, scaling up those beyond its scope of power to the Risks
Committee.

e The Global Asset Allocation Committee assesses the Group’s global risk profile and whether its risk
management policies are consistent with its target risk profile; it identifies global risk concentrations
and alternatives to mitigate these; it monitors the macroeconomic and competitor environment,
quantifying global sensitivities and the foreseeable impact different scenarios will have on risk
exposure.

e The task of the Global Internal Control and Operational Risk Committee is to undertake a review at
Group-level and of each of its units, of the control environment and the running of the Internal Control
and Operational Risk Models, and likewise to monitor and locate the main operational risks the Group
has open, including those of a transversal nature. This Committee is therefore the highest operational
risk management body in the Group.

e The functions of the New Products Committee are to assess, and if appropriate to approve, the
introduction of new products before activities commence; to undertake subsequent control and
monitoring for newly authorized products; and to foster business in an orderly way to enable it to
develop in a controlled environment.

e The Assets and Liabilities Committee (ALCO) is responsible for actively managing structural liquidity,
interest rate and exchange rate risks, together with the Bank's capital resources base.

e The Liquidity Committee undertakes monitoring of the measures adopted and verifies the
disappearance of the trend signals which led to it being convened or, if it so deems necessary, it will

convene the Crisis Committee.
TOOLS, CIRCUITS AND PROCEDURES

The Bank has implemented an integral risk management system designed to cater for the needs arising in
relation to the various types of risk. This prompted it to equip the management processes for each risk with
valuation tools for risk acceptance, assessment and monitoring and to define the appropriate circuits and
procedures, which are reflected in manuals that also include management criteria.

Specifically, the main risk management activities performed are as follows: calculation of the risk exposures
of the various portfolios, considering any related mitigating factors (netting, collateral, etc.); calculation of the
probability of default (hereinafter, “PD"), loss severity and expected loss of each portfolio, and assignment of
the PD to the new transactions (ratings and scorings); valuation of the values-at-risk of the portfolios based
on various scenarios using historical simulations; establishment of limits to the potential losses based on the
various risks incurred; determination of the possible impacts of the structural risks on the income statement;
setting of limits and alerts to safeguard the Bank’s liquidity; identification and quantification of operational
risks by business line to enable the mitigation of these risks through corrective measures; and definition of
efficient circuits and procedures which contribute to the achievement of the targets set.

RISK CONCENTRATIONS

In the trading area, limits are approved each year by the Board’s Risk Committee on exposures to trading,
structural interest rate, structural currency, equity and liquidity risk at the banking entities and in the asset
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management, pension and insurance businesses. These limits factor in many variables, including economic
capital and earnings volatility criteria, and are reinforced with alert triggers and a stop-loss scheme.

In relation to credit risk, maximum exposure limits are set by customer and country and generic limits are
also set for maximum exposure to specific deals and products. Upper limits are allocated based on iso-risk
curves, determined as the sum of expected losses and economic capital, and its ratings-based equivalence
in terms of gross nominal exposure.

There is also an additional guideline in terms of oversight of maximum risk concentration up to and at the
level of 10% of equity: stringent requirements in terms of in-depth knowledge of the counterparty, its
operating markets and sectors.

For retail portfolios, potential concentrations of risk are analyzed by geographical area or by certain specific
risk profiles in relation to overall risk and earnings volatility; where appropriate, the opportune measures are
taken, imposing cut-offs using scoring tools, via recovery management and mitigating exposure using pricing
strategy, among other approaches.

5.1 CREDIT RISK

Credit risk is defined as the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation.
Maximum exposure to credit risk

The Bank’s maximum credit exposure by heading as on December 31, 2009 and 2008 (without including the
valuation adjustments, recognizing the availability of collateral or other credit enhancements to guarantee
compliance) is broken down by financial instrument and counterparties in the table below:

Millions of euros

Notes 2008

Financial assets held for trading 8 22,833 14,953
Debt securities 22,833 14,953
Other financial assets designated at fair value through 10 30,314 11,983
Debt securities 30,314 11,983
Loans and receivables 11 260,720 275,200
Loans and advances to credit institutions 27,825 45,078
Loans and advances to customers 232,881 230,111
Government 21,239 8,313
Agriculture 1,888 2,060
Industrial 30,623 33,688
Real estate and construction 41,021 41,879
Trade and finance 22,869 24,545
Loans to individuals 87,712 87,585
Financial leases 5,589 6,722
Other 21,940 25,319
Ajustes por Valoracion 14 11
Held-to-maturity investments 12 5,438 5,285
Hedging derivatives 8 and 13 38,259 43,330
Total balance 357,564 350,751
Financial guarantees 58,174 64,729
Other contingent exposures 57,427 63,493
Drawable by third parties 7,001 6,178
Total off-balance 29 122,602 134,400
Maximum credit risk exposure 480,166 485,151

For the financial assets recognized on the face of the balance sheets, credit risk exposure is equivalent to
these assets’ carrying amounts, except for trading and hedging derivative. The maximum exposure to credit
risk on financial guarantees issued is the maximum for which BBVA is liable if these guarantees are called
in.

As of December 31, 2009, the amount of renegotiated financial assets, which could have been impaired had
the conditions thereof not been renegotiated, did not vary significantly from the previous year.
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For trading and hedging derivatives, this information reflects the maximum credit exposure better than the
amount shown on the balance sheet because it does not only include the market value on the date of the
transactions (the carrying amount only shows this figure); it also estimates the potential risk of these
transactions on their due date.

Mitigation of credit risk, collateral and other credit enhancements, including risk hedging and
mitigation policies

In most cases, maximum exposure to credit risk is reduced by collateral, credit enhancements and other
actions that mitigate the Bank's exposure.

The Bank applies a credit risk protection and mitigation policy deriving from the banking approach focused
on relationship banking. On this basis, the provision of guarantees is a necessary instrument but one that is
not sufficient when taking risks; therefore for the Bank to assume risks, it needs to verify the payment or
resource generation capacity to comply with repayment of the risk incurred.

The foregoing is carried out through a prudent risk management policy which consists of analyzing the
financial risk in a transaction, based on the repayment or resource generation capacity of the credit
receiver, the provision of guarantees in any of the generally accepted ways (cash collateral, pledged assets,
personal guarantees, covenants or hedging) appropriate to the risk borne, and lastly on the recovery risk
(the asset’s liquidity).

The procedures for the management and valuation of collaterals are set out in the internal Manual on Credit
Risk Management Policies, which the Bank actively uses in the arrangement of transactions and in the
monitoring of both these and customers.

This Manual lays down the basic principles of credit risk management, which includes the management of
the collaterals assigned in transactions with customers. Accordingly, the risk management model jointly
values the existence of a suitable cash flow generation by the obligor that enables them to service the debt,
together with the existence of suitable and sufficient guarantees that ensure the recovery of the credit when
the obligor’s circumstances render them unable to meet their obligations.

The procedures used for the valuation of the collateral are consistent with the market's best practices, which
involve the use of appraisal for real estate guarantees, market price for shares, quoted value of shares in a
mutual fund, etc.

All assigned collaterals are to be properly instrumented and recorded in the corresponding register, as well
as receive the approval of the Bank's Legal Units.

The following is a description of the main collaterals for each financial instrument class:

e Financial assets held for trading: The guarantees or credit enhancements obtained directly from the
issuer or counterparty are implicit in the clauses of the instrument. In trading derivatives, credit risk is
minimized through contractual netting agreements, where positive- and negative-value derivatives with
the same counterparty are offset by their net balance. There may likewise be other kinds of
guarantees, depending on counterparty solvency and the type of financial instrument.

e Available-for-sale financial assets: The guarantees or credit enhancements obtained directly from
the issuer or counterparty are inherent in the structure of the instrument.

e Loans and receivables:
— Loans and advances to credit institutions: They have the counterparty’s personal guarantee.

— Loans and advances to customers: Most of these operations are backed by personal
guarantees issued by the counterparties. The collateral received to secure loans and
advances to other debtors include mortgages, cash guarantees and other collateral such as
pledged securities. Other kinds of credit enhancements may be put in place such as
guarantees, etc.

— Debt securities: The guarantees or credit enhancements obtained directly from the issuer or
counterparty are inherent in the structure of the instrument.

e Held-to-maturity investments: The guarantees or credit enhancements obtained directly from the
issuer or counterparty are inherent in the structure of the instrument.
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e Hedging derivatives: Credit risk is minimized through contractual netting agreements, where positive-
and negative-value derivatives with the same counterparty are offset by their net balance. There may
likewise be other kinds of guarantees, depending on counterparty solvency and the nature of the
transaction.

e Financial guarantees, other contingent exposures and drawable by third parties: They have the
counterparty’s personal guarantee and, in some cases, additional guarantee from another different
credit institution, with which a credit derivative has been subscribed.

The BBVA's collateralized credit risk as of December 31, 2009 and 2008, excluding balances deemed
impaired, is broken down in the table below:

Millions of euros
2008

Mortage loans 104,276 103,106
Operating assets mortgage loans 2,562 2,553
Home mortagages 63,903 61,354
Rest 37,811 39,199

Secured loans, excep mortgage 3,874 4,419
Cash guarantees 37 49
Pledging of securities 231 199
Rest 3,606 4,171

Total 108,150 107,525

In addition, the derivatives carry contractual, legal compensation rights that have effectively reduced credit
risk by €27,026 million as of December 31, 2009 and by €29,377 million as of December 31, 2008.

As of December 31, 2009, specifically in relation to mortgages, the average amount pending collection on
the loans represented 51.5% of the fair value of the properties pledged (55% as of December 31, 2008).

Credit quality of financial assets that are neither past-due nor impaired

BBVA has ratings tools that enable it to rank the credit quality of its operations and customers based on a
scoring system and to map these ratings to probability of default (PD) scales. To analyze the performance
of PD, the Bank has a series of historical databases that house the pertinent information generated
internally.

The scoring tools vary by customer segment (companies, corporate clients, SMEs, public authorities, etc).
Scoring is a decision model that contributes to both the arrangement and management of retail type loans:
consumer loans, mortgages, credit cards for individuals, etc. Scoring is the tool used to decide to whom a
loan should be assigned, what amount should be assigned and what strategies can help establish the price,
because it is an algorithm that sorts transactions in accordance with their credit rating. Rating tools, as
opposed to scoring tools, do not assess transactions but customers instead: companies, corporate clients,
SMEs, public authorities, etc. For wholesale portfolios where the number of defaults is very low (sovereigns,
corporates, financial entities) the internal ratings models are fleshed out by benchmarking the statistics
maintained by external rating agencies (Moody's, Standard & Poor’s and Fitch). To this end, each year the
Bank compares the PDs compiled by the agencies at each level of risk rating and allocated to each ratings
notch, mapping the valuations compiled by the various agencies to the BBVA master ratings scale.

Once the probability of default for the transactions or customers has been determined, the so-called
business cycle adjustment starts. It involves generating a risk metric outside the context estimate, seeking to
gather information that represents behavior for an entire economic cycle. This probability is linked to BBVA's
master rating scale.

BBVA maintains a master ratings scale with a view to facilitating the uniform classification of the Bank’s
various risky asset portfolios. The table below shows the abridged scale which groups outstanding risk into
17 categories as of December 31, 2009:
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Escala Maestra Corta

Probabilidad de Incumplimiento (en puntos basicos)

Medio Minimo Méximo
Rating desde >= IESEES
AAA
AA+
AA
AA-
A+
A
A-
BBB+ 14 11 17
BBB 20 17 24
BBB- 31 24 39
BB+ 51 39 67
BB 88 67 116
BB- 150 116 194
B+ 255 194 335
B 441 335 581
B: 785 581 1.061
C 2122 1.061 4.243

The table below outlines the distribution of exposure, by internal ratings, including derivatives, to financial
entities and public institutions (excluding sovereign risk), of the Bank's main institutions as of December 31,
2009 and 2008:

Rating 2008

AAA/AA 8.34% 8.16%
A 14.51% 19.66%
BBB+ 11.50% 12.44%
BBB 8.92% 6.69%
BBB- 10.02% 13.95%
BB+ 6.93% 13.07%
BB 9.65% 9.59%
BB- 10.11% 7.73%
B+ 9.10% 4.83%
B 5.30% 2.00%
B- 1.36% 0.31%
CCcJ/cC 4.26% 1.58%
Total 100.00% 100.00%

Policies and procedures for preventing excessive concentrations of risk

In order to prevent the build-up of excessive concentrations of credit risk at the individual, country and sector
levels, the Bank oversees updated risk concentration indices at the individual and portfolio levels tied to the
various observable variables within the field of credit risk management. The limit on the Bank’s exposure or
share of a customer’s financial business therefore depends on the customer’s credit rating, the nature of the
facility, and the Bank’s presence in a given market, based on the following guidelines:

e Striking a balance between the customer’s financing needs, by type (trade/financial, short/long-term,
etc.), and the degree to which its business is or is not attractive to BBVA. This approach drives a
better operational mix that is still compatible with the needs of the bank’s clientele.
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e Other determining factors relate to national legislation and the ratio between the size of the customer
book and bank’s shareholders' funds, to prevent risk from becoming overly concentrated among few
customers. Additional factors taken into consideration include constraints related to market,
customer, internal regulation and macroeconomic factors, etc.

e Meanwhile, correct portfolio management leads to identification of risk concentrations and enables
the taking of appropriate action.

Operations with customers or groups that entail an expected loss plus economic capital of over €18 million
are approved at the highest level, i.e., by the Board Risk Committee. As a reference point, this is equivalent
in terms of exposure to 10% of eligible equity for AAA and to 1% for a BB rating, implying oversight of the
major individual risk concentrations by the highest-level risk governance bodies as a function of credit
ratings.

An additional guideline in terms of oversight of maximum risk concentration up to and at the level of 10% of
equity: stringent requirements in terms of in-depth knowledge of the counterparty, its operating markets and
sectors.

Financial assets past due but not impaired

The table below provides disclosure on financial assets past-due as of December 31, 2009 and 2008, but not
impaired, specifically an age analysis by class:

Millions of euros

2008
Less than 1 month 2,575 1,446
1 to 2 months 207 391
2 to 3 months 168 334
Total 2,950 2,171

Impaired assets and impairment losses.

The table below provides disclosure on impaired assets by heading of the balance sheet as of December 31,
2009 and 2008:

Millions of euros

':l:i. 2008

IMPAIRED RISKS ON BALANCE SHEET

Available-for-sale financial assets 210 171
Debt securities 210 171
Loans and receivables 10,671 5,219
Loans and advances to credit institutions 84 75
Loans and advances to customers 10,573 5,133
Debt securities 14 11
Total 10,881 5,390
OFF-BALANCE IMPAIRED RISKS 401 130
Impaired contingent liabilities 11,282 5,520

The estimated value of assets used as security for impaired risks by real collateral as of December 31, 2009
was greater than the amount pending from said risks.

The changes in 2009 and 2008 in the impaired financial assets and contingent liabilities were as follows:
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Millions of euros

2008
Balance at beginning of year 5,520 1,370
Additions 9,978 6,152
Recoveries (3,514) (1,428)
Transfers to write-off (833) (576)
Exchange differences and other 131 2
Balance at end of year 11,282 5,520

Following is a breakdown of the impaired financial assets considered as of December 31, 2009 and 2008,
disregarding the impaired liabilities, classified by geographical location of risk and by age of the oldest past-
due amount:

Millions of euros
2009

past-due up past-due past-due past-due from past-due more

to 6 months from 6to 12 from 12 to 18 18 to 24 months than 24 months
Spain 4,671 2,121 2,524 1,040 406 10,762
Rest of Europe 39 12 9 23 - 83
Rest of the world 29 1 6 - - 36
Total 4,739 2,134 2,539 1,063 406 10,881

Millions of euros

2008
Impaired assets of loans and advances to other debtors

Amounts_less 6to 12 12to 18 18 to 24 months More than 24 Total
than six months months months
Spain 2,738 1,751 636 108 98 5,331
Rest of Europe 32 16 - - - 48
Rest 11 - - - - 11
Total 2,781 1,767 636 108 98 5,390

The table below shows the finance income accrued on impaired financial assets as of December 31, 2009
and 2008:

Millions of euros
2008

Financial income from impaired assets 1,001 573

This income is not recognized in the income statement due to the existence of doubts as to the collectability
of these assets.

The analysis of financial assets that are individually determined to be impaired, including the factors the
entity considered in determining that they are impaired and a description of collateral held by the entity as
security and other credit enhancements, is provided in Note 2.1.b

The changes in 2009 and 2008 of the transfers to write-offs (impaired financial assets written off from
balance because the recovery was considered remote) were as follows:
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Millions of euros

. . 2008
Impaired risk
Balance at beginning of year 4,545 3,975
Additions due to: 1,141 736
Assets of remote collectability 833 576
Past-due and not collected income 289 160
Contributions by mergers 19 -
Derecognition due to: (331) (154)
Cash recovery (80) (90)
Foreclosed assets (16) (13)
Definitive derecognitions (235) (51)
Cancellation (110) (37)
Expiry of rights - ©)
Other causes (125) @)
Exchange differences and other changes 1 (12)
Balance at end of year 5,356 4,545

The Bank’s Non-performing Loans (“NPL") rates for "Loans and advances to customers” and "Contingent
liabilities" as of December 31, 2009 and 2008 were:

Millions of euros

m 2008

NPL ratio 3.76 1.78

The breakdown of impairment losses by type of instrument registered in income statement and recoveries of
impaired financial assets in the years ended December 31, 2009 and 2008 is provided in Note 43.

The accrued impairment losses on financial assets in accordance with the various portfolios in which they
are recognized as of December 31, 2009 and 2008 are as follows:

Millions of euros

Notes 2008
Available-for-sale assets 155 110
Loan-book - loans and advances to customers 11.3 5,029 4,112
Loan-book - Loans and advances to credit institutions 11.2 60 70
Loan-book - Debt securities 13 7
Held-to-maturity investments 1 3
Total 5,258 4,302
Of which:
Impaired portfolio 4,244 1,917
Non-impaired current portfolio 1,014 2,385

The changes in the accrued impairment losses on financial assets for the years ended December 31, 2009
and 2008 were as follows:

Millions of euros

2008
Balance at beginning of year 4,302 3,822
Increase in impairment losses charged to income 3,829 2,103
Decrease in impairment losses credited to income (2,140) (1,027)
Aquisition of subsidiaries in the year 144 -
Transfers to written-off loans (832) (575)
Exchange differences and other (45) (21)
Balance at end of year 5,258 4,302
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Most of the changes in impairment losses on financial assets are included under the heading “Loans and
receivables - Loans and advances to customers”. The changes in “Impairment losses on financial assets” in
the years ended December 31, 2009 and 2008 in this heading are shown below:

Millions of euros

2008

Balance at beginning of year 4,190 3,802
Increase in impairment losses charged to income 3,719 2,001
Decrease in impairment losses credited to income (2,121) (1,019)
Aquisition of subsidiaries in the year 144 -
Transfers to written-off loans (786) (575)
Exchange differences and other (44) (19)
Balance at end of year 5,102 4,190

5.2 MARKET RISK

a) Market Risk

Market risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices, resulting in changes in the different assets and financial risk factors.
The risk can be mitigated and even eliminated through hedges using other products (assets/liabilities or
derivatives), or by undoing the transaction/open position.

There are four main risk factories that affect market prices: interest rates, exchange rates, floating income
and commodities. In addition, for certain positions, other risks also need to be considered, such as spread
risk, basis risk, volatility and correlation risk.

e Interest rate risk: defined as changes in the term structure of market interest rates, for different
currencies.

e Exchange rate risk: this is the risk resulting from changes in FX exchange rates.

e Price risk: This is the risk resulting from variations in market prices, either due to factors specific
to the instrument itself, or alternatively due to factors which affect all the instruments traded on
the market.

e Commodities risk: this is the risk resulting from changes in the price of traded commodities.

In addition, for certain positions, other risks also need to be considered: credit spread risk, basis risk,
volatility or correlation risk.

Value at Risk (VaR) is the basic variable for measuring and controlling the Group’s market risk. This risk
metric estimates the maximum loss that may occur in a portfolio’'s market positions for a particular time
horizon and given confidence level. VaR is calculated in the Group at a 99% confidence level and a 1-day
time horizon.

BBVA has received approval from the Bank of Spain to use the internal model to calculate capital for market
risk. This authorization took effect from December 31, 2004.

In BBVA, VaR is estimated using the Historic Simulation methodology. This methodology consists of
observing how the profits and losses of the current portfolio would perform if the market conditions from a
particular historical period were in force, and from that information infer the maximum loss at a certain
confidence level. It offers the advantage of accurately reflecting the historical distribution of the market
variables and of not requiring any specific distribution assumption. The historical period used is two years.

With regard to market risk, limit structure determines a system of VaR limits and an Economic Capital for
market risk for each business unit, with specific sub-limits by type of risk, activity and desk.

Validity tests are performed on the risk measurement models used to estimate the maximum loss that could
be incurred in the positions assessed with a certain level of probability (backtesting), as well as
measurements of the impact of extreme market events on risk positions (stress testing). The Group is
currently performing stress testing on historical and economic crisis scenarios drawn up by its Economic
Research Department.
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Changes in market risk in 2009

The Bank's market risk increased slightly in 2009 compared to previous years. The average risk for 2009
stood at €16 million (VaR calculation without smoothing). As regards annual trend, consumption was
moderate during 1HQ9, increasing slightly in 2H09 due to some increases in Mercados Globales Europa's
exposure, especially in long-term interest rates and in the volatility of stock markets. As for market risk, the
predominating factors are still interest rate, credit spread and Vega risks. The following is the market risk
trend (VaR calculations without smoothing with a 99% confidence level and a 1-day horizon):

EVOLUTION OF MARKET RISK
(MILLIONS OF EUROS)

10

VaR without smoothing

0] T T T
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08 08 08 08 08 08 08 09 09 09 09 09 09

The breakdown of VaR by risk factor as of December 31, 2009 and 2008 was as follows:

Millions of euros

m 2008

Interest/Spread risk 29.1 16.1
Exchange risk 1.3 5.4
Equity risk 3.2 0.8
Vega/Correlation risk 14.2 12.4
Diversification effect (26.8) (19.5)
Total 21 15.2
Average VaR in the year 16.0 13.6
Maximum VaR in the year 22.7 24.9
Minimum VaR in the year 11.0 8.1

b) Structural interest rate risk

The aim of on-balance sheet interest rate risk management is to maintain the Bank’s exposure to market
interest rate fluctuations at levels in keeping with its risk strategy and profile. In pursuance of this, the Asset-
Liability Committee (ALCO) undertakes active balance sheet management through operations intended to
optimize the levels of risk borne according to the expected earnings and enable the maximum levels of
accepted risk with which to be complied.

ALCO uses the interest rate risk measurements performed by the Risk Area. Acting as an independent unit,
the Risk Area periodically quantifies the impact of interest rate fluctuations on the Bank’s net interest income
and economic value.

In addition to measuring sensitivity to 100-basis-point changes in market interest rates, the Bank performs
probabilistic calculations to determine the economic capital for structural interest rate risk in the BBVA
banking activity (excluding the Treasury Area) based on interest rate curve simulation models. The Bank
regularly performs stress tests and sensitivity analysis to complement the assessment of its interest rate risk
profile.

All these risk valuations are subsequently analyzed and monitored, and the levels of risk assumed and the
degree of compliance with the limits authorized by the Standing Committee are reported to the Bank's
various managing bodies.
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As part of the valuation process, the Bank established the assumptions regarding the evolution and behavior
of certain items, such as those relating to products with no explicit or contractual maturity. These
assumptions are based on studies that estimate the relationship between the interest rates on these
products and market rates and enable specific balances to be classified into trend-based balances maturing
at long term and seasonal or volatile balances with short-term residual maturity.

c) Structural currency risk

Structural currency risk derives mainly from exposure to exchange rate fluctuations arising in relation to the
Bank’s foreign subsidiaries and from the endowment funds of the branches abroad financed in currencies
other than the investment currency.

The ALCO is responsible for arranging hedging transactions to limit the net worth impact of fluctuations in
exchange rates, based on their projected trend, and to guarantee the equivalent euro value of the foreign
currency earnings expected to be obtained from these investments.

Structural currency risk management is based on the valuations performed by the Risk Area. These
valuations use an exchange rate scenario simulation model which quantifies possible changes in value for a
given confidence interval and a pre-established time horizon. The Executive Committee authorizes the
scheme of limits and alerts over these risk valuations which include a limit on the economic capital or
unexpected loss arising from the currency risk of the foreign-currency investments.

d) Structural equity price risk

The Bank’s exposure to structural equity price risk derives mainly from investments in industrial and financial
companies with medium- to long-term investment horizons. It is reduced by the net short positions held in
derivative instruments on the same underlying assets in order to limit the sensitivity of the portfolio to
possible falls in prices.

The Risk Area measures and effectively monitors structural risk in the equity portfolio. To do so, it estimates
the sensitivity figures and the capital necessary to cover possible unexpected losses due to the variations in
the value of the equity portfolio at a confidence level that matches the institution’s target rating, and taking
account of the liquidity of the positions and the statistical performance of the assets under consideration.
These figures are supplemented by periodic stress comparisons, back-testing and scenario analyses.

5.3 LIQUIDITY RISK

The aim of liquidity risk management and control is to ensure that the payment commitments can be met
duly without having to resort to borrowing funds under onerous conditions, or damaging the image and
reputation of the institution.

The Bank’s liquidity risk monitoring is centralized and takes a dual approach: the short-term approach (90-
day time horizon), which focuses basically on the management of payments and collections of Treasury and
Markets, ascertains the Bank’s possible liquidity requirements; and the structural, long-term approach, which
focuses on the financial management of the balance sheet as a whole, with a minimum monitoring time
frame of one year.

The evaluation of asset liquidity risk is based on whether or not they are eligible for rediscounting before the
corresponding central bank. For normal situations, both in the short and medium term, those assets that are
on the eligible list published by the European Central Bank (ECB) or the relevant monetary authority are
considered to be liquid. Non-eligible assets, listed or non-listed, are considered to represent a second line of
liquidity for the entity when analyzing crisis situations.

Liquidity management is performed entirely by the Bank's ALCO, through Financial Management. To
implement it, a broad scheme of limits, sublimits and alerts, approved by the Standing Committee, is
considered, based on which the Risk Area carries out its independent valuation and control work. It also
provides the manager with back-up decision-making tools and metrics. Each of the local risk areas, which
are independent from the local manager, complies with the corporative principles of liquidity risk control that
are established by the Market Risk Central Unit (UCRAM) — Structural Risks.

At the Bank level, the management areas request an outline of the quantitative and qualitative limits and
alerts for short-medium- and long-term liquidity risk, which is authorized by the Standing Committee. Also,
the Risk Area performs periodic (daily and monthly) risk exposure valuations, develops the related valuation
tools and models, conducts periodic stress tests, measures the degree of concentration on interbank
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counterparties, prepares the policies and procedures manual, and monitors the authorized limits and alerts,
which are reviewed al least once every year.

The liquidity risk data are sent periodically to the Bank's ALCO and to the management areas involved. As
established in the Contingency Plan, the Technical Liquidity Group (TLG), in the event of an alert of a
possible crisis, conducts an initial analysis of the Bank’s short- and long-term liquidity situation. The TLG
comprises personnel from the Short-Term Cash Desk, Financial Management and the Market Area Risk Unit
(UCRAM-Structural Risk). If the alert is serious, the TLG reports the matter to the Liquidity Committee, which
is composed of the managers of the related areas. The Liquidity Committee is responsible, in situations
requiring urgent attention, for calling a Crisis Committee meeting.

The breakdown, by contractual maturity, of the balances of certain headings in the balance sheets as of
December 31, 2009 and 2008, disregarding valuation adjustments if necessary, was as follows:

Millions of euros

deposits month months years

ASSETS -
Cash and balances with central banks 3,283 2,705 - - 578 - -
Loans and advances to credit institutions 27,825 1,144 10,582 1,990 2,600 7,004 4,505
Loans and advances to customers 232,881 695 23,917 12,854 28,262 58,336 108,817
Debt securities 58,824 - 3,853 4,283 7,332 25,635 17,721
OTC derivatives 32,785 - 460 2,023 4,022 13,975 12,305

LIABILITIES-
Deposits from central banks 20,306 7 4,224 3,783 12,292 - -
Deposits from credit institutions 40,047 1,322 15,471 4,054 5,202 6,341 7,657
Customer deposits 171,421 56,287 43,202 30,814 26,315 13,509 1,294
Debt certificates (including bonds) 74,971 - 6,113 15,972 11,502 27,938 13,446
Subordinated liabilities 14,058 55,238 27,619 497 13,561 1,100 12,461
Other financial liabilities 3,471 3,249 90 38 92 1 1
OTC derivatives 29,568 - 638 1,556 3,748 13,075 10,551

Millions of euros
2008 Total Demapd Uptmil 1to 3 months ik AR 2EDE Over 5 years
deposits month months years

ASSETS -
Cash and balances with central banks 2,687 2,687 - - - - -
Loans and advances to credit institutions 45,078 2,314 26,099 2,443 3,882 6,511 3,829
Loans and advances to customers 230,111 9,594 25,524 14,785 29,080 54,390 96,738
Debt securities 32,230 558 660 657 6,898 12,634 10,823
OTC derivatives 38,285 - 2,782 1,785 4,728 13,947 15,043

LIABILITIES-
Deposits from central banks 13,620 4 8,339 2,337 2,940 - -
Deposits from credit institutions 43,614 1,277 16,704 5,031 6,497 7,025 7,080
Customer deposits 187,325 52,770 56,447 21,858 28,745 26,084 1,421
Marketable debt securities 56,321 - 6,283 10,114 4,455 17,615 17,854
Subordinated liabilities 12,816 - 350 - 727 597 11,142
Other financial liabilities 4,048 3,399 626 - 11 12 -
OTC derivatives 36,556 - 1,876 2,786 5,504 13,631 12,759

In the wake of the exceptional circumstances unfolding in the international financial markets, notably in the
years ended December 31, 2009 and 2008, European governments took opportune measures to try to
resolve the issues confronting bank funding and the ramifications of constrained funding on the real
economy with a view to safeguarding the stability of the international financial system. The overriding goals
underpinning these measures were to ensure sufficient liquidity to enable financial institutions to function
correctly, to facilitate the funding of banks, to provide financial institutions with additional capital resources
where needed so as to continue to ensure the proper financing of the economy, to ensure that applicable
accounting standards are sufficiently flexible to take into consideration current exceptional market
circumstances and to reinforce and improve cooperation among European nations.

In 2008, in Spain several measures were adopted to mitigate the bank financing problems, such as Royal
Decree-Law 6/2008, October 10, under which the Spanish Financial Asset Acquisition Fund was set up (and
Order EHA/3118/2008, October 31, which implemented this Royal Decree), as well as Royal Decree-Law
7/2008, October 13, on Emergency Economic Measures in connection with the Concerted Euro Area Action
Plan, and Order EHA/3364/2008, November 21.

The Bank is entitled to avail of the aforementioned measures under the umbrella of its risk management
policy. However, at the date of preparation of the accompanying financial statements, the Group has not had
to resort to using these facilities.
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On December 17, 2009, the Basel Committee on Banking Supervision submitted a series of proposals of
different kinds aimed at reinforcing international financial system standards regarding capital and liquidity.
The main purpose of the recommendations is to standardize criteria, establish common standards, and to
step up regulatory requirements in the financial sector. The new requirements are expected to enter into
force at the end of 2012.

6. FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair value of a financial asset or a liability on a given date is the amount for which it could be exchanged
or settled, respectively, between two knowledgeable, willing parties in an arm’s length transaction. The most
objective and common reference for the fair value of a financial asset or a liability is the price that would be
paid for it on an organized, transparent and deep market (“quoted price” or “market price”).

If there is no market price for a given financial asset or liability, its fair value is estimated on the basis of the
price established in recent transactions involving similar instruments and, in the absence thereof, by using
mathematical valuation models sufficiently tried and trusted by the international financial community. The
estimates used in such models take into consideration the specific features of the asset or liability to be
valued and, in particular, the various types of risk associated with the asset or liability. However, the
limitations inherent to the valuation models developed and the possible inaccuracies of the assumptions
required by these models may signify that the fair value of an asset or liability that is estimated does not
coincide exactly with the price for which the asset or liability could be exchanged or settled on the date of its
valuation.

Determining the fair value of financial instruments

Following is a comparison of the carrying amounts of the Bank’s financial assets and liabilities and their
respective fair values as of December 31, 2009 and 2008:

Millions of euros

2008
Notes Carrying Fair value Carrying Fair value
amount amount

Assets
Cash and balances with central banks 7 3,286 3,286 2,687 2,687
Financial assets held for trading 8 57,532 57,532 59,987 59,987
Available-for-sale financial assets 10 35,964 35,964 18,726 18,726
Loans and receivables 11 256,355 259,909 272,114 277,777
Held-to-maturity investments 12 5,437 5,493 5,282 5,221
Hedging derivatives 13 3,082 3,082 3,047 3,047
Liabilities
Financial assets held for trading 8 31,943 31,943 40,538 40,538
Financial liabilities at amortized cost 20 328,389 326,248 322,197 318,665
Hedging derivatives 13 1,014 1,014 824 824

For financial instruments that are not carried at fair value, fair value was calculated in the following manner:

e The fair value of “Cash and balances with central banks”, which are short term by their very nature,
is equivalent to their carrying amount.

e The fair value of “Held-to-maturity investments” is equivalent to their quoted price in active markets.

e The fair values of “Loans and receivables” and “Financial liabilities at amortized cost” were estimated
by discounting estimated cash flows to present value using the market interest rates prevailing at
each year-end.

For financial instruments which are carried at fair value, the valuation processes used are set forth below:

e Level 1: Valuation using market observable quoted prices for the financial instrument in question,
secured from independent sources and linked to active markets. This level includes listed debt
securities, listed equity instruments, some derivatives and mutual funds.

e Level 2: Valuation using valuation techniques, the inputs for which are drawn from market
observable data.

e Level 3: Valuation using valuation techniques, where some of the inputs are not taken from market
observable data. Model selection and validation is undertaken by the independent business units.
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The following table shows the main financial instruments carried at fair value as of December 31, 2009 and
2008, by the valuation technique level used to determine fair value:

Millions of euros

2009 2008
Notes Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
ASSETS
Financial assets held for trading 8 27,068 29,577 887 17,502 41,550 935
Debt securities {82 21,327 1,036 470 11,131 3,519 303
Other equity instruments 8.3 4,798 14 184 5,228 17 360
Trading derivatives 8.4 943 28,527 233 1,143 38,014 272
Available-for-sale financial assets 10 31,789 3,726 352 14,190 2,320 2,112
Debt securities 26,826 3,712 72 9,172 2,320 380
Other equity instruments 4,963 14 280 5,018 - 1,732
Hedging derivatives 13 - 3,082 - - 3,047 -
LIABILITIES
Financial assets held for trading 8 4,330 27,517 96 3,981 36,473 84
Trading derivatives {84 964 27,517 96 1,328 36,473 84
Short positions 8.1 3,366 e - 2,653 - -
loss 9 - - - - - -
Hedging derivatives 13 - 1,014 - - 824 -

The following table sets forth the main valuation techniques, assumptions and inputs used in the estimation
of fair value in level 2 and 3, based on the financial instruments:
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LEVEL 2

Valuation techniques

Main assumptions

Main inputs used

2009
Fair value (millions of euros

e Debt securities

e Equity instruments

Present-value method.

Calculation of the present value of financial instruments as the current value of future
cash flows (discounted at market interest rates), taking into account:
e Estimate of prepayment rates;
e |ssuer credit risk; and
e Current market interest rates.
e Net Asset Value (NAV) published recurrently, but not every quarter

e Risk premiums.
e Observable market
interest rates.

Debt securities

Equity Instruments

: Financial liabilities held for trading

1,036
14

Available-for-sale financial assets

Debt securities

Equity instruments

e Trading derivatives

Analytic/Semi-analytic Formulae

For share, currency or commodity derivatives:
e The Black-Scholes models take possible convexity adjustments into account
(e.g. quanto adjustments).
For interest rate derivatives:
e Black-Scholes models apply a lognormal process for forward rates and consider
possible convexity adjustments (e.g., arrears, timing adjustments).
For credit derivatives:
e Black-Scholes models on risk premiums.

For share, currency or commodity
derivatives:
e Monte Carlo simulations.

Local volatility model: assumes a constant diffusion of the underlying asset with the
volatility depending on the value of the underlying asset and the term.

For interest rate derivatives:
e Black-Derman-Toy model.

This model assumes that:
e Short-term interest rates follow a lognormal process.
e The forward rates in the term structure of the interest rate curve are perfectly
correlated.

For credit derivatives:
e Diffusion models.

These models assume a constant diffusion of default intensity.

For share, currency or
commodity derivatives:

e Forward structure
of the underlying
asset.

e Volatility of
options.

e Observable
correlations
between

underlying assets.

For interest rate
derivatives:

e Term structure of
the interest rate
curve.

o Volatility of
underlying asset.

For credit derivatives:
e Credit default
swap (CDS)
pricing.

ASSETS

Trading derivatives

Hedging derivatives

PASIVO

Trading derivatives

Hedging Derivatives

3,712

14

28,527

3,082

27,517

1,014
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LEVEL 3

Valuation techniques

Main assumptions

Main unobservable
inputs

2009

Fair value (millions of euros)

e Debt securities

e Present-value method; and

e “Time default” model for financial

instruments in the collateralized debt

obligations (CDOs) family

| Calculation of the present value of financial instruments as the current value of future

cash flows (discounted at market interest rates), taking into account:
e Estimate of prepayment rates;
e |Issuer credit risk; and
e Current market interest rates.

In the case of valuation of asset-backed securities (ABSs), future prepayments are
calculated on the conditional prepayment rates that the issuers themselves provide.

The “time-to-default” model uses a Gaussian copula to measure default probability. One
of the main variables used is the correlation of defaults extrapolated from several index
tranches (ITRAXX and CDX) with the underlying portfolio of our CDOs, using the
expected loss as the basis.

e Prepayment rates.
o Default correlation.
e Credit spread (1)

Cartera de negociacién

Debt securities

470

Equity instruments

184

Available-for-sale financial assets

¢ Net asset value (NAV) for Hedge Credit spread. (1) Debt securities 72
¢ Equity instruments Funds or securities in markets that NAV supplied by the fund
. . manager. Equity instruments 280
are inactive or not very deep.
For interest rate futures and forwards: The “Libor Market” model models the complete term structure of the interest rate curve, ASSETS
e Present-value method ’ assuming a multidimensional CEV (constant elasticity of variance) lognormal process for Correlation decay. (2) -
« “Libor Market’ model : forward interest rates. The CEV lognormal process is used to measure the presence of Y-
ibor Market” model. a volatility shift. ' A
Trading Derivatives 233
e Trading Derivatives Zgéa’:;g‘:';)'ggg?e and foreign Vol-of-vol. (3)
. Monte Cairlo simulations The options are valued through generally accepted valuation models, to which the Reversion factor. (4) LIABILITIES
« Numerical integration observed implied volatility is added. Eg;latlllty Spot Correlation. LIABILITIES
e Heston
e Credit baskets These models assume a constant diffusion of default intensity. Defaults correlation. Trading Derivatives 96

(1) Credit spread: The spread between the interest rate of a risk-free asset (e.g. Treasury securities) and the interest rate of any other security that is identical in every respect except for quality rating. Spreads are considered as level 3 inputs when referring to

illiquid issues. Based on spreads of similar entities.

2) Correlation decay: It is the constant rate of decay that allows us to calculate how the correlation evolves between the different pairs of forward rates. Calculated by interpolation or extrapolation.

3) Vol-of-Vol:: Volatility of Spot Volatility. It is a statistical measure of the changes of the spot volatility. Based on historical data.

4) Reversion Factor: it is the speed at the spot volatility reverts to its mean.

(5) Volatility- Spot Correlation: is a statistical measure of the linear relationship (correlation) between the spot price of a security and its volatility.
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The changes in 2009 in the Level 3 financial assets and liabilities were as follows:

. Level 3
Changes in Level 3
Assets Liabilities
Balance as of January 1 3,047 84
Valuation adjustments recognized in the income statement (122) 6
Valuation adjustments not recognized in the income statement ©) -
Acquisitions, disposals and liquidations (304) (1)
Transfers to/from Group 3 (1,375) 7
Balance at end of year 1,239 96

The change in the balance of Level 3 assets in the year ended December 31, 2009 is mainly explained by
the improvement in the liquidity of some financial markets that in 2007 and 2008 had become illiquid, as well
as the sale of certain financial instruments, mainly hedge funds.

As of December 31, 2009, the potential effect on the valuation of Level 3 financial instruments due to a
change in the main assumptions if other more or less favorable reasonable hypotheses were taken, taking
the highest or lowest value of the range deemed probable, would mean increasing or reducing the net
income by the following amounts:

Potential impact on
consolidated income
statement (million euros)

Potential impact on total equity
(million euros)

Sensitivity analysis

Most Least Least
Most favourable

favourable favourable Rypotheses favourable

hypotheses hypotheses hypotheses
ASSETS 53 (80) 17 (31)
FINANCIAL LIABILITIES HELD FOR TRADING 53 (80) = o
AVAILABLE-FOR-SALE FINANCIAL ASSETS - - 17 (31)
LIABILITIES 6 (6) - -
FINANCIAL LIABILITIES HELD FOR TRADING 6 (6) - o
TOTAL 59 (86) 17 (31)

Financial instruments at cost

In the Bank there are equity instruments, derivatives with equity instruments as the underlying and certain
discretionary profit sharing arrangements that were recognized at cost in its balance sheet as their fair value
could not be reliably determined. As of December 31, 2009 and 2008, the balance of these financial
instruments amounted to €97 million and €102 million respectively. These instruments are currently in the
available-for-sale portfolio.

The fair value of these instruments could not be reliably estimated because it relates to shares in companies
not listed on exchanges, and any valuation technique intended to be used does not contain observable
significant inputs.

The table below outlines the financial assets and liabilities carried at cost that were sold in 2009:

Millions of euros

Amount of sale Book value Earnings

Sales of instruments at cost 18 10 8
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7. CASH AND BALANCES WITH CENTRAL BANKS

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008 is
as follows:

Millions of euros

2008

Cash 650 668
Balances at the Bank of Spain 2,374 1,784
Balances at other central banks 259 235
Subtotal 3,283 2,687
Valuation adjustment 3 -
Total 3,286 2,687

8. FINANCIAL ASSETS AND LIABILITIES HELD FOR TRADING

8.1. BREAKDOWN OF THE BALANCE

The breakdown, by type of instrument, of the balances of these headings in the balance sheets as of
December 31, 2009 and 2008 is as follows:

Millions of euros

'I:. 2008

Assets -

Debt securities 22,833 14,953
Equity instruments 4,996 5,605
Trading derivatives 29,703 39,429
Total 57,532 59,987
Liabilities -

Trading derivatives 28,577 37,885
Short positions 3,366 2,653
Total 31,943 40,538

8.2. DEBT SECURITIES

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008 is
as follows:

Millions of euros

2008
Spanish government bonds 13,463 6,431
Foreign government bonds 5,863 2,812
Issued by Spanish financial institutions 430 577
Issued by foreign financial institutions 742 1,976
Other debt securities 2,335 3,157
Total 22,833 14,953

The debt securities included under financial assets held for trading earned average annual interest of
2.289% in 2009 (4.440% in 2008).
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8.3. EQUITY INSTRUMENTS

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008 is
as follows:

Millions of euros

2008
Shares of Spanish companies 2,985 2,020
Credit institutions 666 427
Other sectors 2,319 1,593
Shares of foreign companies 1,486 1,942
Credit institutions 165 204
Other sectors 1,321 1,738
Shares in the net assets of mutual
funds 525 1,643
Total 4,996 5,605

8.4. TRADING DERIVATIVES

The trading derivatives portfolio arises from the Bank’s need to manage the risks incurred by it in the course
of its normal business activity, mostly for the positions held with customers. As of December 31, 2009 and
2008, trading derivatives were principally contracted in non-organized markets, primarily with non-resident
credit entities as the main counterparties, and related to foreign exchange and interest rate risk and shares.

The breakdown, by transaction type and shown the organized markets and non-organized markets, of the
balances of this heading in the balance sheet as of December 31, 2009 and 2008 is as follows:

Millions of euros

2009 FEENER || e ey | TOUYPIER || FeseEs C°m”.’°di‘iesl Credit risk | Other Risks |
risk risk metals risk risk

Organized Markets - - (30) - - - - (30)
Financial futures - - - - - - - =
Options - - (30) - - - - (30)
Other products - - - - - - - -
Non-organized markets 721 333 (132) 2 4 228 - 1,156
Credit institutions 309 (2,041) 173) 2 9 (66) - (1,960)
Forward transactions 337 - - - - 337
Future rate agreements (FRAs) - @) - - - - - @)
Swaps - (1,755) (125) 2 15 - - (1,863)
Options (28) (279) (48) - (6) - - (361)
Other products - - - - - (66) - (66)
Other financial institutions 23 875 (312) - 1 345 - 932
Forward transactions 24 - - - - - - 24
Future rate agreements (FRAs) - 2) - - - - - @)
Swaps - 932 29 - 1 - - 962
Options @) (55) (341) - - - - (397)
Other products - - - - - 345 - 345
Other sectors 389 1,499 353 - (6) (51) - 2,184
Forward transactions 343 - - - - - - 343
Future rate agreements (FRAs) - - - - - - - =
Swaps - 1,344 43 - ) - - 1,378
Options 46 155 310 - 3 - - 514
Other products - - - - (51) - (51)
Total 721 333 (162) 2 4 228 - 1,126
of which: Asset Trading Derivatives 5,079 20,064 3,489 2 51 1,018 - 29,703
of which: Liability Trading Derivatives (4,358) (19,731) (3,651) - (47) (790) - (28,577)
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Exchange

Millions of euros
Commodities

Equity price

2008 ) Interest rate risk : ) Credit risk Other risks Total
risk risk risk

Organized Markets 6 (193) 1 1 (185)
Financial futures - - - - -
Options 6 (193) 1 1 (185)
Other products - - - - - - -
OTC markets (854) 1,079 1,115 93 296 1,729
Credit institutions (1,017) (1,783) 270 15 (196) (2,711)
Forward transactions (981) - - - - (981)
Future rate agreements (FRAS) - 16 - - - 16
Swaps - (1,691) 154 15 (196) (1,718)
Options (36) (108) 116 - - (28)
Other products - - - - - -
Other financial institutions (121) 1,335 (151) 28 582 1,673
Forward transactions (119) - - - - (119)
Future rate agreements (FRAS) - - - - - -
Swaps - 1,278 24 13 582 1,897
Options (2) 57 (175) 15 - (105)
Other products - - - - - -
Other sectors 284 1,527 996 50 (90) 2,767
Forward transactions 376 - - - - 376
Future rate agreements (FRAS) - - - - - -
Swaps - 1,425 49 62 (90) 1,446
Options (92) 102 947 12) - 945
Other products - - - - - - -
Total (854) 1,085 922 94 296 1 1,544
of which: Asset Trading Derivatives 8,919 22,894 5,266 174 2,175 1 39,429
of which: Liability Trading Derivatives (9,773) (21,809) (4,344) (80) (1,879) (37,885)

9. OTHER FINANCIAL ASSETS AND LIABILITIES DESIGNATED AT FAIR VALUE THROUGH PROFIT

OR LOSS

As of December 31, 2009 and 2008, this heading of the balance sheet had no balances.

10. AVAILABLE-FOR-SALE FINANCIAL ASSETS

10.1. BREAKDOWN OF THE BALANCE

The detail, by transaction type, of the balances of this heading in the balance sheet as of December 31,

2009 and 2008 is as follows:

Debt securities
Equity instruments
Total

Millions of euros

2008
30,610 11,873
5,354 6,853
35,964 18,726

10.2. DEBT SECURITIES

The detail of the balance of the heading "Debt Securities" as of December 31, 2009 and 2008, based on the

nature of the related transactions, was as follows:

Millions of euros

2009 Unrealized gains Unrealized losses Fair Value

Domestic 402 a74) 20,349
Spanish Government and other government agency debt securities 262 (59) 15,353
Other debt securities 140 (115) 4,996
International 365 (297) 10,261
United States 86 (23) 858
Government securities 2 ) 155
USA Government and other government agency debt securities 2 ) 155
Other debt securities 84 (22) 703
Other countries 279 (274) 9,403
Other foreign Government and other government agency debt securities 228 (225) 6,339
Other debt securities 51 (49) 3,064
TOTAL 767 (471) 30,610
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The increase in “Debt securities" in 2009 is largely due to the acquisition of debt securities from the Spanish

Government and other governments.

Millions of euros

2008 Unrealized gains Unrealized losses Fair Value
Spanish equity instruments 70 47) 6,214
Spanish Government and other government agency debt securities 31 - 2,518
Other debt securities 39 47) 3,696
Foreign securities 57 (293) 5,659
United States - (43) 410
Government securities - -
Other debt securities - (43) 410
Other countries 57 (150) 5,249
Other foreign Government and other government agency debt securities a7 2) 2,793
Other debt securities 10 (148) 2,456
TOTAL 127 (240) 11,873

10.3. EQUITY INSTRUMENTS

The breakdown of the balance of the heading “Equity instruments”, by the nature of the financial instruments

as of December 31, 2009 and 2008 was as follows:

Unrealized gains

Other equity instruments listed

Millions of euros

Unrealized losses

(33)

Fair value

5,256

Listed Spanish company shares 1,656 (8) 5,110
Credit institutions - - -
Other entities 1,656 (8) 5,110

Listed foreign company shares 2 (25) 146
United States - (8) 8
Other countries 2 a7) 138

Other unlisted equity instruments - - 98

Unlisted Spanish company shares - - 23
Credit institutions - - 1
Other entities - - 22

Unlisted foreign company shares - - 75
United States - - 51
Other countries - - 24

TOTAL 1,658 (33) 5,354
Millions of euros

2008 Unrealized gains Unrealized losses Fair Value
Other listed equity instruments 1,156 (138) 6,751
Listed Spanish company shares 1,152 (16) 4,432
Credit institutions - - -
Other entities 1,152 (16) 4,432
Listed foreign company shares 4 (122) 2,319
United States - (11) 6
Other countries 4 (111) 2,313
Other unlisted equity instruments - - 102
Unlisted Spanish company shares - - 23
Credit institutions - - -
Other entities - - 23
Unlisted foreign company shares - - 79
United States - - 45
Other countries - - 34
TOTAL 1,156 (138) 6,853
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The most significant change in 2009 in this heading is the reclassification of the investment in China Citic
Bank (hereinafter “CNCB”) to “Investments - Associates” described in Note 15.1.

In the year ended December 31, 2009, some credit institutions reached an agreement to restructure the
Sacresa Group's debt. By virtue of that agreement, through Anida Operaciones Singulares, S.L. (subsidiary
fully owned by BBVA) the Group receive shares representing 9.1% of the common stock of Metrovacesa,
S.A. as dation in repayment of debt amounting to €362 million, and also acquired an extra 1.8% in
Metrovacesa's common stock from previous stockholders.

In November 2009, the investment that Anida Operaciones Singulares, S.L held in Metrovacesa at the time,
which was 11.4% of its common stock, was sold to the Bank without this transfer generating any equity
changes.

10.4. GAINS/LOSSES

The change in the accumulated gains/losses, net of taxes, recognized in the heading for the years ended
December 31, 2009 and 2008 were as follows:

Millions of euros

m 2008

Balance at beginning of year 937 2,950
Valuation gains and losses 1,045 (1,727)
Income tax (398) 825
Amounts transferred to income (*) a7) (1,111)
Balance at end of year 1,567 937
Of which:

Debt securities 207 (79)

Equity instruments 1,360 1,016

(*) The amount transferred to the profits for the year ended December 31, 2009 were
recognized under the heading “Net gains (losses) on financial assets and liabilities” of
the accompanying income statements (Note 38) and “Gains (losses) in non/current
assets held for sale not classified as discontinued operations.

The losses recognized in “Impairment losses on financial assets (net) — Available-for-sale assets” in the year
ended December 31, 2009 amounted to €183 million (Note 43).

The losses recognized in the "Valuation adjustments — Available-for-sale assets” as of December 31, 2009,
were generated in a period of less than a year and mainly relate to debt securities

Having analyzed these losses, it can be concluded that they are temporary because the capital and interest
payment terms were met for all of the debt securities, there is no evidence that the issuer will not continue to
meet its payment obligations and future capital and interest payments are sufficient to recover the cost of the
debt securities.

11. LOANS AND RECEIVABLES

11.1. BREAKDOWN OF THE BALANCE

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008,
based on the nature of the related financial instrument, is as follows:

Millions of euros

2008
Loans and advances to credit institutions 27,863 45,274
Loans and advances to customers 228,491 226,836
Debt securities 1 4
Total 256,355 272,114
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11.2. LOANS AND ADVANCES TO CREDIT INSTITUTIONS

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008,
based on the nature of the related financial instrument, is as follows:

Millions of euros

m 2008

Reciprocal accounts 68 95
Deposits with agreed maturity 18,358 28,346
Demand deposits 1,027 1,077
Reverse repurchase agreements 4,427 9,158
Other financial assets 3,861 6,327
Impaired assets 84 75
Total gross 27,825 45,078
Valuation adjustments 38 196

Impairment losses (60) (70)

Accrued interest and fees 98 266
Total 27,863 45,274

11.3. LOANS AND ADVANCES TO CUSTOMERS

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008,
based on the mode and location of operations, is as follows:

Millions of euros

2008

Commercial credit 12,689 8,503
Secured loans 108,143 107,525
Credit accounts 10,282 15,284
Other loans 76,964 77,692
Reverse repurchase agreements 940 1,768
Receivable on demand and other 5,865 5,351
Finance leases 5,652 6,767
Other financial assets 1,773 2,088
Impaired assets 10,573 5,133
Total gross 232,881 230,111
Valuation adjustments (4,390) (3,275)

Impairment losses (5,029) (4,112)

Accrued interests and fees 162 497

Hedging derivatives and others 477 340
Total 228,491 226,836
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The breakdown, by borrower sector as of December 31, 2009 and 2008 was as follows:

Millions of euros

2008

Government and other government agencies 21,239 8,313
Agriculture 1,888 2,060
Industrial 30,623 33,688
Real estate and construction 41,021 41,879
Trade and finance 22,869 24,545
Loans to individuals 87,712 87,585
Finance leases 5,589 6,722
Other sectors 21,940 25,319
Total 232,881 230,111

The Bank, through several of its subsidiaries, provides its customers with financing to purchase assets,
including movable and immovable property, in the form of the financial lease arrangements recognized under
this heading. The breakdown of these financial leases as of December 31, 2009 and 2008 was as follows:

Millions of euros

2008
Movable property 2,956 3,886
Inmovable property 2,696 2,881
Fixed rate 1,208 1,250
Floating rate 4,444 5,517

In the balance sheets, this heading includes securitized loans that have not been derecognized since the
Bank has substantially retained all the related risks or rewards related to them due to having granted
subordinated financing or other types of credit enhancements that substantially absorb all expected credit
losses on the asset transferred or the probable variation in attendant net cash flows.

The balance sheet amounts of said securitized loans not derecognized as of December 31, 2009 and 2008
were:

Millions of euros

2008

Securitized mortgage assets 33,793 34,012
Other securitized assets 8,616 8,696
Commercial and industrial loans 4,356 2,634
Finance leases 1,366 2,238
Loans to individuals 2,894 3,824
Total 42,409 42,708

Meanwhile, certain other securitized loans have been derecognized where substantially all attendant risks or
benefits were effectively transferred. As of December 31, 2009 and 2008, the outstanding balances of
derecognized securitized loans amounted to €369 million.

12. HELD-TO-MATURITY INVESTMENTS

As of December 31, 2009 and 2008, the balance of this heading in the balance sheets was as follows:

Millions of euros

2009 Amortized

o Unrealized gains Unrealized losses Fair value

Domestic 2,626 (31) 2,624
Spanish Government and other government agency debt securities 1,674 21 (13) 1,682
Other debt securities 952 8 (18) 942

International 2,811 71 (13) 2,869

Government and other government agency debt securities 2,399 64 ) 2,456
Other debt securities 412 7 (6) 413
Total 5,437 100 (44) 5,493
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Millions of euros

Amortized

2008 — Unrealized gains Unrealized losses Fair value
Domestic 2,392 7 (60) 2,339
Spanish Government and other government agency debt securities 1,412 7 ) 1,412
Other debt securities 980 - (53) 927
International 2,890 25 (33) 2,882
Government and other government agency debt securities 2,432 22 17) 2,437
Other debt securities 458 3 (16) 445
Total 5,282 32 (93) 5,221

The Bank's foreign securities as of December 31, 2009 and 2008 in the held-to-maturity portfolio relate to
European issuers.

Having analyzed the non-realized gains, it can be concluded that they are temporary because the interest
payment terms were met for all of the debt securities, there is no evidence that the issuer will not continue to
meet its payment obligations and future capital and interest payments are sufficient to recover the cost of the
debt securities.

The changes in the years ended December 31, 2009 and 2008 in this heading in the balance sheets are
summarized as follows:

Millions of euros

2008
Balance at beginning of year 5,285 5,589
Acquisitions: 426 -
Amortization (257) (284)
Other (16) (20)
Balance at end of year 5,438 5,285
Impairment losses (1) 3)
Total 5,437 5,282

13. HEDGING DERIVATIVES (RECEIVABLE AND PAYABLE)

Note 5 discusses the nature of the Bank's principal risks.

As of December 31, 2009 and 2008 the main positions hedged by the Bank and the derivatives assigned to
hedge those positions are:

- Fair value hedge:

= Available-for-sale fixed-interest debt securities: risk is hedged using interest-rate derivatives (fixed-
variable swaps).

= Long-term fixed rate debt issued by Bank: risk is hedged using interest-rate derivatives (fixed-
variable swaps).

= Available-for-sale equity securities: risk is hedged using equity swaps.
» Fixed-interest loans: risk is hedged using interest-rate derivatives (fixed-variable swaps).
- Cash flow hedge:

Most of the hedged items are floating interest-rate loans: this risk is hedged using foreign-exchange and
interest-rate swaps.

- Net investment in a foreign operation hedge:

The risks hedged are foreign-currency investments that the Bank made in the Group’s subsidiaries abroad.
This risk is hedged mainly with foreign-exchange options and forward currency purchase.
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The breakdown of the fair value of the hedging derivatives, by risk type hedged, held by the Bank as of
December 31, 2009 and 2008 and recognized in the balance sheets is as follows:

2009

OTC Markets

Exchange

Interest rate

Million euros
Equity price

risk risk risk

Credit institutions 21 1,987 (30) 1,978
Fair value micro-hedging - 1,826 (30) 1,796
Cash flow micro-hedging 21 161 - 182
Net investment in a foreign operatrion hedging - - - -
Other financial institutions - 109 (21) 88
Fair value hedging - 109 (21) 88
Cash flow hedging - - - -
Other sectors - 2 - 2
Fair value hedging - 2 - 2
Cash flow hedging - - - -
Total 21 2,098 (51) 2,068

of which: Asset Hedging Derivatives 21 2,995 66 3,082

of which: Liability hedging Derivatives - (897) (117) (1,014)

Millions of euros
2008 Exchange Intergst rate Total
risk risk

OTC Markets

Credit institutions 215 1,981 2,196

Fair value micro-hedging - 1,775 1,775

Cash flow micro-hedging 105 206 311

Net investment in a foreign operatrion hedging 110 - 110

Other financial institutions - 25 25

Fair value hedging - 26 26

Cash flow hedging - (1) (2)

Other sectors - 2 2

Fair value hedging - 2 2

Cash flow hedging - - -

Total 215 2,008 2,223

of which: Asset Hedging Derivatives 215 2,832 3,047
of which: Liability Hedging Derivatives - (824) (824)

The most significant cash flows that are expected to have an impact on the income statement in the coming
years for cash flow hedging held on the balance sheet as of December 31, 2009 are shown below.

Millions of euros

3 months or less SIS D From1to5 Over 5 years

1 year years
Cash inflows from assets 121 214 409 107
Cash outflows from liabilities 60 122 160 150

The forecast cash flows will at most have an impact on the income statement in 2025. The amount
previously recognized in equity from cash flow hedging that was derecognized from equity and included in
the income statement — in the heading “Net gains (losses) on financial assets and liabilities (net)” or in the
heading “Net exchange differences” — in 2009 amounted to negative €5 million.

The amount for derivatives designated as accounting hedges that did not pass the effectiveness test in 2009
was not significant.

As of December 31, 2009 there was no hedging of highly probable forecast transactions in the Bank.
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14. NON-CURRENT ASSETS HELD FOR SALE AND LIABILITIES ASSOCIATED WITH NON-CURRENT
ASSETS HELD FOR SALE

The balance of the heading “Non-current assets held for sale” in the accompanying balance sheets, by the
origin of the assets, is as follows:

Million euros

ITEMS 2009 2008

From:

Tangible fixed assets 366 90
For own use 366 90
Assets leased out under an operating lease - -

Foreclosures or recoveries 374 101
Foreclosures 348 91
Recoveries from financial leases 26 10

Accrued amortization until classified as non-current assets held for sale (113) (26)
Impairment losses (57) (16)
Total 570 149

As of December 31, 2009 and 2008, there were no liabilities associated with non-current assets held for
sale.

As of December 31, 2009 and 2008, the changes in the values under the heading “Non-current assets held
for sale” of the balance sheets were as follows:

Millions of euros

RECOVERED ASSETS FROM
FORECLOSED OPERATING LEASE Rest
2009 TOTAL
INMOVABLE INMOVABLE MOVABLE FIXED
PROPERTY PROPERTY PROPERTY ASSETS

A.COST

Balances as of January 1, 2008 91 2 8 64 165
Additions (Purchases) 344 12 53 - 409
Contributions from merger transactions - - - 27 27
Retirements (Sales) (87) (1) (48) (331) (467)
Transfers - - - 493 493

Balance as of December 31, 2008 348 13 13 253 627

B.IMPAIRMENT -

Balances as of January 1, 2008 8 - 5 3 16
Additions 57 1 2 5 65
Retirements (Sales) (74) - - - (74)
Transfers 50 - - - 50

Balance as of December 31, 2008 41 1 7 8 57

NON-CURRENT ASSETS HELD FOR SALE (A-B) - - - -

Balance as of December 31, 2008 307 12 6 245 570
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Millions of euros

RECOVERED ASSETS FROM

FORECLOSED OPERATING LEASE Rest
2008 TOTAL
INMOVABLE INMOVABLE MOVABLE FIXED
PROPERTY PROPERTY PROPERTY ASSETS
A.COST
Balances as of January 1, 2009 26 1 6 24 57
Additions (Purchases) 105 1 24 - 130
Contributions from merger transactions - - - - -
Retirements (Sales) (40) (22) (18) (80)
Transfers - - - 58 58
Balance as of December 31, 2009 91 2 8 64 165
B.IMPAIRMENT
Balances as of January 1, 2009 2 5 1 8
Additions 19 - 2 21
Retirements (Sales) (37) - (37)
Transfers 24 - - 24
Balance as of December 31, 2009 8 5 3 16
NON-CURRENT ASSETS HELD FOR SALE (A-B)
Balance as of December 31, 2009 83 2 3 61 149

In 2009, 1,150 properties (offices and other constructions) that the Bank owned, valued at a total of €426
million, were reclassified and included as part of a plan for sale. As of December 31, 2008, these assets
were recorded under the heading "Tangible assets - Property, plants and equipment - For own use" in the
accompanying balance sheet (Note 16).

14.1. FROM TANGIBLE ASSETS FOR OWN USE

The most significant changes in the balance of the heading “Non-current assets held for sale — From tangible
assets for own use”, in 2009, were as follows:

Sale of property with leaseback

In 2009, the Bank sold 971 properties in Spain to investments not related to BBVA Group for a total sale
price of €1,263 million at market prices, without making funds available to the buyers to pay the price of
these transactions. At the same time the Bank signed long-term operating leases with these investors on the
aforementioned properties for periods of 15, 20, 25 or 30 years (according to the property and renewable.
Most have obligatory periods of 20 years. Most can be extended for a maximum of three additional 5-year
periods, up to a total of 35 to 45 years. The total of these operating leases establish a rent price (initially set
at €87 million a year) which is updated each year.

The sale agreements also established call options for each of the properties at the termination of each of the
lease agreements so that the Bank can repurchase these properties at the market price (as determined by
an independent expert) on the date on which each option becomes available.

These call options, these transactions were considered firm sales. Therefore, the Group made a gross profit
of €914 million euros, recognized under the heading “Gains (losses) in non-current assets held for sale not
classified as discontinued operations" in the accompanying income statement for 2009 (see Note 46).

The current value of the future minimum payments the Bank will incur in the obligational period, as of
December 31, 2009, is €80 million in 1 year, €265 million between 2 and 5 years and €517 million in more
than 5 years.

14.2. FROM FORECLOSURES OR RECOVERIES

As of December 31, 2009, the changes in the heading “Non-current assets held for sale - Foreclosures or
recoveries”, in accordance with the type of asset, were as follows:

Millions of euros

2008

Residential Assets 287 66
Industrial Assets 30 18
Agricultural Assets 2 1
Total 319 85
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The following table shows the period of ownership of the main assets held on the balance sheet as of
December 31, 2009:

Carrying amount Number of

Millions of euros assets

Up to one year 245 2,634
From 1 to 3 years 64 1,009
From 3 to 5 years 5 274
Over 5 years 5 737
Total 319 4,654

In 2009 and 2008, the Bank financed 2.6% and 27.50%, respectively, of the sales of non-current assets held
for sale. The amount of the loans granted to the purchasers of these assets in 2009 and 2008 was €35
million and €16 million, respectively (giving cumulative totals of €185 million and €150 million, respectively).

As a result of the financed sale of assets, the unrecognized gains as of December 31, 2009 and 2008
amounted to €31 million and €33 million, respectively.

15. INVESTMENTS

15.1. ASSOCIATES

The breakdown, by currency and listing status, of this heading in the accompanying balance sheets is as
follows:

Millions of euros

E:“ 2008

By currency:

In euros 76 77

In foreign currencies 2,220 375
Total 2,296 452
By share price

Listed 1,812 -

Unlisted 484 452
Less:

Impairment losses - -
Total 2,296 452

Appendix IV shows details of associates as of December 31, 2009. As of December 31, 2009, the fair value,
calculated according to the official listed price, of the listed associated entities was higher than their book

value.

The changes in 2009 and 2008 in the balance of this heading in the accompanying balance sheets were as
follows:

Millions of euros

':’ 2008

Balance at beginning of year 452 505
Share capital increases and acquisitions 46 656
Disposals - (739)
Transfers 1,848 -
Exchange differences and other (50) 30
Balance at end of year 2,296 452

(*) The “Transfers” heading in 2009 mainly relates the classification of the investment in
China Citic Bank described below from the heading "Available-for-sale financial assets".
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Agreement with the CITIC Group

In November 2006 and June 2008 BBVA reached agreements with the banking branch of the largest
industrial group in Chiana, CITIC Group (CITIC) to develop a strategic alliance in the Chinese market.

Under these agreements, as of December 31, 2009, BBVA had a 29.68% holding in CITIC International
Financial Holdings Ltd, (CIFH), which operates in Hong Kong, and 10.07% in China Citic Bank (“CNCB”).

BBVA's investment in CNCB is considered strategic for the Group, as it is the platform for developing its
business in continental China and is also key for the development of CITIC's international business. BBVA
has the status of “sole strategic investor” in CNCB. In addition, under the umbrella of its strategic
commitment to CNCB, in 2009 BBVA and CNCB concluded new preliminary agreements for a profit-sharing
cooperation agreement in the private banking segment and for a car financing joint venture. As of December
31, 2008 and 2007, BBVA's interest in CNCB was included under “Available-for-sale financial assets” in the
accompanying balance sheets (see Note 12). For 2009 it was reclassified to “Associates” because the
Bank’s influence over said investment became significant.

BBVA also had an option to extend its holding, subject to certain conditions. On December 3, 2009, the
BBVA Group announced its intention of exercising this purchase option for a total of 1,924,343,862 shares,
amounting to 4.93% of the share capital of CNCB. The purchase price will be about €0.56 per share, which
means that the total amount of the investment resulting from the exercise of the option will be about €1,000
million. Once this option is exercised, the BBVA Group's investment in CNCB's common stock will be 15%.
At the date of preparing these financial statements this purchase had not yet taken effect.

15.2. JOINTLY CONTROLLED ENTITIES

The breakdown, by currency and listing status, of this heading in the accompanying balance sheets is as
follows:

Millions of euros

m 2008

By currency:

In euros 17 4
By share price

Unlisted 17 4
Less:

Impairment losses - -
Total 17 4

The changes in 2009 and 2008 in the balance of this heading in the accompanying balance sheets were as
follows:

Millions of euros

-:I:“ 2008

Balance as of January 1 4 4
Acquisitions: 8 -
Transfers 5 -
Balance at end of year 17 4

Details of the jointly controlled entities as of December 31, 2009 are shown in Appendix IV.

15.3. INVESTMENTS IN SUBSIDIARIES

The heading Investments - Group Entities in the accompanying balance sheets includes the carrying amount
of the shares of companies forming part of the BBVA Group. The percentages of direct and indirect
ownership and other relevant information on these companies are provided in Appendix II.

The breakdown, by currency and listing status, of this heading in the accompanying balance sheets is as
follows:
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Millions of euros

-:I:u 2008

By currency:

In euros 3,281 3,842

In foreign currency 16,526 17,370
Total 19,807 21,212
By share price

Listed 337 599

Unlisted 21,260 20,676
Less:

Impairment losses (1,790) (63)
Total 19,807 21,212

The changes in 2009 and 2008 in the balance of this heading in the balance sheets, disregarding the
balance of the impairment losses, were as follows:

Millions of euros

2008
Balance as of January 1 21,275 21,216
Share capital increases and acquisitior 984 39
Sales (643) )
Transfers (16) -
Exchange differences and other (3) 27
Balance at end of year 21,597 21,275

The most notable transactions performed in 2009 and 2008 were as follows:

2009

Takeovers of Banco de Crédito Local de Espafia, S.A. (Unipersonal) and BBVA Factoring E.F.C.,
S.A. (Unipersonal)

The Directors of the subsidiaries Banco de Crédito Local de Espafia, S.A. (Unipersonal), in meetings of
their respective boards of directors held on January 26, 2009, and of Banco Bilbao Vizcaya Argentaria,
S.A. in its board of directors meeting held on January 27, 2009, approved respective projects for the
takeover of both companies by BBVA and the subsequent transfer of all their equity interest to BBVA,
which acquired all the rights and obligations of the companies it had purchased through universal
succession.

The merger agreement was submitted for approval at the AGMs of the companies involved, which were
held during 1Q09.

Both mergers were entered into the Companies Register on June 5, 2009, and on this date the
companies acquired were dissolved, although for accounting purposes the merger was carried out on
January 1, 2009 (see Appendices XlI and XIII).

In 2009, BBVA USA Bancshares, Inc. performed two common stock increases amounting to €711
million, which BBVA fully subscribed.

In 2009, there was a restructuring of BBVA Group's investments in Chile. BBVA Inversiones Chile S.A.
became the holding company of all local investments. As a result of this restructuring, BBVA included its
investment in BBVA Chile in the holding company, becoming one of its stockholders.

In November 2009, BBVA Puerto Rico Holding Corporation increased its common stock by €67 million,
which BBVA fully subscribed.

In 2009, Dinero Express Servicios Globales, S.A. increased its common stock by €4 million, which BBVA
fully subscribed. BBVA also contributed funds to offset losses amounting to €18 million.

In 2009, the BBVA Group restructured its investment in Grupo Financiero BBVA Bancomer, S.A. As a
result of this restructuring, the direct holding of BBVA, S.A. in this company became 100% and BBVA
International Investment Corporation was dissolved.
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e |In December 2009, BBVA, S.A. fully subscribed the Finanzia Autorenting, S.A. common stock increase
amounting to €35 million, acquiring a 27.13% investment.

2008

- In 2008 €12 million was invested in Préxima Alfa Investments, S.G.I.I.C., S.A.

- In October 2008, the Bank subscribed 70,782,004 shares for €20 million in connection with the rights
issuance undertaken by BBVA Inversiones Chile, S.A., as a result of which the Bank raised its stake
to 36.651%.

15.4. NOTIFICATIONS ABOUT ACQUISITION OF HOLDINGS

Appendix VI lists acquisitions and disposals of holdings in associates or jointly controlled entities and the
notification dates thereof, in compliance with Article 86 of the Corporations Act and Article 53 of the
Securities Market Act 24/1988.

15.5. IMPAIRMENT

The breakdown of the changes in impairment losses in 2009 and 2008 in this heading is as follows:

Millions of euros

Notes ‘m 2008

Balance as of January 1 63 57
Increase in impairment losses charged to income 44 1,727 8
Decrease in impairment losses credited to income 44 - 1)
Amount used - (1)
Balance at end of year 1,790 63

As of December 31, 2009 the difference between the carrying amount of BBVA USA Bancshares, Inc. (fully
owned BBVA, S.A. subsidiary in the United States which specializes in financial services) and the current
value of the expected cash flows amounted to €1,581 million, which are recognized as impairment losses
under "Impairment losses on other assets (net)" on the 2009 income statement.

Out of the total amount recognized as impairment losses, €486 million relate to exchange losses resulting
from applying the dollar exchange rate as of December 31, 2009 and comparing it with the carrying amount
exchange rate (exchange rate at the time of the acquisition).
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16. TANGIBLE ASSETS

As of December 31, 2009 and 2008, the breakdown and the changes of the balance of this heading in the
balance sheets based on the nature of the related items, were as follows:

Millions of euros

. Furniture, Total tangible Investment
Land and Work in . assets for )
2009 Notes - fixtures and properties
buildings progress ) own use
vehicles
Revalued cost -
Balance as of January 1, 2009 1,234 - 3,028 4,262 15 4,277
Additions 65 11 192 268 - 268
Contributions from merger transactions - - 4 4 - 4
Retirements - - (124) (124) - (124)
Transfers (722) - 27) (749) (11) (760)
Exchange difference and other - - 1) 1) - (1)
Balance as of December 31, 2009 577 11 3,072 3,660 4 3,664
Accrued depreciation -
Balance as of January 1, 2009 368 - 2,004 2,372 3 2,375
Additions 41 12 - 173 185 - 185
Retirements - - (101) (101) - (101)
Transfers (252) - (13) (265) 2) (267)
Balance as of December 31, 2009 128 - 2,063 2,191 1 2,192
Impairment -
Balance as of January 1, 2009 6 - - 6 1 7
Additions 44 2 - 17 19 - 19
Transfers - - a7 a7) 1) (28)
Balance as of December 31, 2009 8 - - 8 - 8
Net tangible assets -
Balance as of January 1, 2009 860 - 1,024 1,884 11 1,895
Balance as of December 31, 2009 441 11 1,009 1,461 3 1,464
Millions of euros
Forown use ) Total tangible
Land and Work in .Furmture, assets for own Investm_ent Total
2008 Notes - fixtures and properties
buildings progress . use
vehicles
Revalued cost -
Balance as of January 1 2008 1,276 - 2,881 4,157 15 4,172
Additions 19 - 263 282 - 282
Retirements 1) - (93) (94) - (94)
Transfers (60) - (21) (81) - (81)
Exchange difference and other - - ) ) - )
Balance as of December 31, 2008 1,234 - 3,028 4,262 15 4,277
Accrued depreciation -
Balance as of January 1 2008 365 - 1,928 2,293 3 2,296
Additions 41 18 - 165 183 - 183
Retirements - - (80) (80) - (80)
Transfers (15) - (8) (23) - (23)
Exchange difference and other - - 1) 1) - 1)
Balance as of December 31, 2008 368 - 2,004 2,372 3 2,375
Impairment -
Balance as of January 1 2008 5 - - 5 1 6
Additions 44 1 - 1 - 1
Retirements - - - - - -
Exchange difference and other - - - - - -
Balance as of December 31, 2008 6 - - 6 1 7
Net tangible assets -
Balance as of January 1 2008 906 - 953 1,859 11 1,870
Balance as of December 31, 2008 860 - 1,024 1,884 11 1,895

The reduction in the balance of the heading “Property, plants and equipment - For own use” in 2009 is
mainly the result of the transfer of some properties that the Bank owns in Spain to the heading “Non-current
assets held for sale", as mentioned in Note 14.
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As of December 31, 2009 the carrying amount of fully amortized financial assets that continue in use was
€1,370 million.

The Bank's main activity is carried out through a network of bank branches ocated geographically as shown
in the following table:

Millions of euros

2008
Spain 3,054 3,308
Rest of world 16 17
Total 3,070 3,325

As of December 31, 2009 and 2008, the percentage of branches leased from third parties in Spain was
80.24% and 48.27%, respectively. The remaining offices were owned by the Bank. The increase in the
number of branches leased in Spain is mainly due to the sale and leaseback operation described above (see
Note 14).

17. INTANGIBLE ASSETS

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008
relates in full to the net balance of the disbursements made on the acquisition of computer software.

The average life of the Bank's intangible assets is 5 years.

The breakdown of the changes in 2009 and 2008 in the balance of this heading in the balance sheets is as
follows:

Millions of euros

Note 2008
Balance at start of year 166 90
Additions 138 112
Contributions from merger transactions - -
Year amortization 41 (58) (36)
Exchange differences and other - -
Impairment - -
Balance at end of year 246 166

18. TAX ASSETS AND LIABILITIES

The balance of the heading “Other Liabilities - Tax Collection Accounts” in the accompanying balance sheets
includes the liability for applicable taxes, including the provision for corporation tax of each year, net of tax
withholdings and prepayments for that year, and the provision for current period corporation tax in the case
of companies with a net tax liability. The amount of the tax refunds due to Group companies and the tax
withholdings and prepayments for the current period are included under “Other Assets - Tax receivables” in
the accompanying balance sheets.

Banco Bilbao Vizcaya Argentaria, S.A. and its tax-consolidable subsidiaries file consolidated tax returns. The
subsidiaries of Argentaria, which had been in Tax Group 7/90, were included in Tax Group 2/82 from 2000,
since the merger had been carried out under the tax neutrality system provided for in Title VIII, Chapter VI
of Corporation Tax Law 43/1995. On 30 December 2002, the pertinent notification was made to the Ministry
of Economy and Finance to extend its taxation under the consolidated taxation regime indefinitely, in
accordance with current legislation.

In 2009, as in prior years, the Bank has participated in corporate restructuring transactions under the special
regiment of takeovers, excise, contribution of assets and exchanges of and regulated Chapter VIII OF Title
VII of the amended Corporation Tax Law, approved by Royal Legislative Decree 4/2004, of 5 March 2004.

a) Appendix Xlll to these financial statements includes the years in which the transferring entities
acquired the transferred assets subject to depreciation and amortization.
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b) Appendix XIl to these financial statements includes the latest balance sheets finalized by the
transferring entities.

c) No assets incorporated in the Bank’s accounting books at a value different than that appearing in the
transferring entity’s books have been acquired.

d) The transferring entities have not enjoyed any tax benefits regarding those the Bank should assume
as required by the tax regulations for their consolidation or upkeep.

In 2003, as in prior years, the Bank performed or participated in corporate restructuring transactions under
the special tax neutrality system regulated by Law 29/1991 of 16 December adapting certain tax to E.U.
directives and regulations and by Title VIII, Chapter VIII of Corporation Tax Law 43/1995 of December 27.
The disclosures required under the aforementioned legislation are included in the notes to the financial
statements of the relevant entities for the period in which the transactions took place.

18.1 YEARS OPEN FOR REVIEW BY THE TAX AUTHORITIES

At the date these financial statements were prepared, the Consolidated Tax Group had 2004 and
subsequent years open for review by the tax authorities for the main taxes applicable to it.

In 2008, as a result of the tax audit conducted by the tax authorities, tax assessments were issued against
several Group companies for the years up to and including 2003, some of which were signed on a contested
basis, which became set in 2009.

After considering the temporary nature of certain of the items assessed, the amounts, if any, that might arise
from these assessments were provisioned in full in at 2009 year-end.

In view of the varying interpretations that can be made of the applicable tax legislation, the outcome of the
tax audits of the open years that could be conducted by the tax authorities in the future could give rise to
contingent tax liabilities which cannot be objectively quantified at the present time. However, the Banks’
Board of Directors and its tax advisers consider that the possibility of these contingent liabilities becoming
actual liabilities is remote and, in any case, the tax charge which might arise therefore would not materially
affect the Bank’s financial statements.

18.2 RECONCILIATION
The reconciliation of the corporation tax expense resulting from the application of the standard tax rate to the
recognized corporation tax expense is as follows:

Millions of euros

ITEMS 2008

Corporation tax 938
Decreases due to permanent differences:

Tax credits and tax relief in consolidated companies (282) (405)

1,034

Other items net (374) (267)
Net increases (decreases) due to temporary differences 25 63
Charge for income tax and other taxes 403 329
Deferred tax assets and liabilities recorded (utilized) (25) (63)
Income tax and other taxes accrued in the year 378 266
Adjustments to prior years' income tax and other taxes 89 25
Income tax and other taxes 467 291

The Bank avails itself of the tax credits for investments in new fixed assets (in the scope of the Canary
Islands tax regime, for a non-material amount), tax relief, and training and double taxation tax credits, in
conformity with corporate income tax legislation.
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The Bank and certain Group companies have opted to defer corporation tax on the gains on disposals of
tangible assets and shares in investees more than 5% owned by them, the breakdown of which by year is as

follows:
YEAR Million euros

1996 26
1997 150
1998 568
1999 117
2000 75
2001 731

Under the regulations in force until December 31, 2001, the amount of the aforementioned gains for each
year had to be included in equal parts in the taxable profit of the seven tax years ending from 2000, 2001,
2002, 2003, 2004 and 2005, respectively. Following inclusion of the portion relating to 2001, the amount of
the gains not yet included was €1,639 million, with respect to which the Bank availed itself of Transitional
Provision Three of Law 24/2001 (of 27 December) on Administrative, Tax, Labor and Social Security
Measures. Almost all this amount (€1,634 million) was included as a temporary difference in the 2001
taxable profit.

The share acquisitions giving rise to an ownership interest of more than 5%, particularly investments of this
kind in Latin America, were assigned to meet reinvestment commitments assumed in order to qualify for the
above-mentioned tax deferral.

Since 2002 the Bank has availed itself of the tax credit for reinvestment of extraordinary income obtained on
the on the transfer for consideration of properties and shares representing ownership interests of more than
5%. The acquisition of shares over a 5%, affected compliance with the reinvestment commitments relating to
the aforementioned tax credit.

The amount assumed in order to qualify for the above-mentioned tax deferral, is as follows:

YEAR Million euros

2002 276
2003 27
2004 332
2005 80
2006 410
2007 1,047

In the year ended December 31, 2009 income attributable to the deduction for reinvestment amounted to
€23 million, applied to acquisitions made during the year of ownership interests of more than 5%.

In 2009, the Bank included approximately €2 million in taxable income as a result of the increase in the
carrying amount of its investments in subsidiaries, jointly-controlled entities and associates. The amounts
pending addition to taxable income at year-end in connection with the aforementioned investments stands at
approximately €310 million.

Millions of euros

2009

Pending addition to taxable income as of December 31, 2008 308
Decrease income (included) 2009 2
Investments Equity as of December 31, 2008 982
Investments Equity as of December 31, 2009 1,019
Changes in Investments Equity 37
Pending addition to taxable income as of December 31, 2009 310
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18.3 TAX RECOGNIZED IN TOTAL EQUITY

In addition to the income tax recognized in the Bank income statements, in 2009 and 2008 the Bank
recognized the following amounts in equity:

Millions of euros

2008

Charges to total equity

Debt securities (89) -
Equity instruments (265) -
Other (34) (92)
Credits to total equity

Debt securities - 34
Equity instruments - 3
Other 2 -
Total (386) (55)

18.4 DEFERRED TAXES

The balance of the heading “Tax assets” in the balance sheets includes the tax receivables relating to
deferred tax assets; in turn, the balance of the heading “Tax Liabilities” includes the liability relating to the
Bank’s various deferred tax liabilities.

The details of the most important tax assets and liabilities as of December 31, 2009 and 2008 are as follows:

Millions of euros

2008
Tax assets 3,188 3,568
Current 448 320
Deferred 2,740 3,248
Of which:
Pensions 1,374 1,583
Impairment losses 640 898
Rest 726 767
Tax liabilities 715 633
Current - -
Deferred 715 633
Of which:
Free depreciation and other 715 633
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19. OTHER ASSETS AND LIABILITIES

The breakdown, by type of instrument, of the balances of these headings in the balance sheets as of

December 31, 2009 and 2008 is as follows:

Millions of euros

Assets -
Transactions in transit
Accruals
Unmatured accrued expenses
Other prepayments and accrued income
Other items
Total

Liabilities -

Transactions in transit

Accrued interest
Discounted capital
Accrued expenses not past-due
Accrued expenses and deferred income

Other items

Total

'I:. 2008

25 18
229 248
12 13
217 235
464 469
718 735
32 26
1,046 886
9 21
679 567
358 298
239 132
1,317 1,044

20. FINANCIAL LIABILITIES AT AMORTIZED COST

The breakdown of the items composing the balances of this heading in the accompanying balance sheets is

as follows:

Millions of euros

Deposits from central banks
Deposits from credit institutions
Customer deposits

Debt certificates (including bonds)
Subordinated liabilities

Other financial liabilities (*)

Total

2008

20,376 13,697
40,201 43,972
180,407 188,311
69,453 58,837
14,481 13,332
3,471 4,048
328,389 322,197

(*) As of December 31, 2008, it included €626 million relating to the third interim dividend for the year, paid on January 10,

2009 (Note 3).

20.1. DEPOSITS FROM CENTRAL BANKS

The breakdown of the balance of this heading in the balance sheets is as follows:

Millions of euros

Bank of Spain
Credit account drawdowns
Other accounts
Repurchase agreements
Other central banks
Subtotal
Valuation adjustments (*)
Total

2008
12,087 3,385
10,925 -
6 37
1,156 3,348
8,219 10,235
20,306 13,620
70 77
20,376 13,697

(*) Includes mainly accrued interest until expiration.
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The financing limit assigned to the Bank by the Bank of Spain and the amount drawn down, were as follows:

Millions of euros
2008

Assigned 24,188 11,102
Drawn 10,925 -

20.2. DEPOSITS FROM CREDIT INSTITUTIONS

The breakdown of the balance of this heading in the accompanying balance sheets, based on the nature of
the related transactions, is as follows:

Millions of euros

2008
Reciprocal accounts 55 79
Deposits with agreed maturity 33,217 38,533
Demand deposits = -
Other accounts 1,267 1,203
Repurchase agreements 5,508 3,799
Subtotal 40,047 43,614
Valuation adjustments (*) 154 358
Total 40,201 43,972

(*) Includes mainly accrued interest until expiration.

The breakdowns by geographical area and the nature of the related instruments of this heading as of
December 31, 2009 and 2008, disregarding valuation adjustments, were as follows:

Millions of euros

Deposits withjAssets sold under

Demand

2009 . agreed repurchase

deposits .

maturity agreements
Spain 452 11,573 822 12,847
Rest of Europe 416 15,753 4,686 20,855
United States 297 1,012 - 1,309
Latin America 141 2,445 - 2,586
Rest of world 16 2,434 - 2,450
Total 1,322 33,217 5,508 40,047
Millions of euros
Deposits with Assets sold under

Demand
2008 . agreed repurchase Total

deposits .

maturity agreements

Spain 764 13,685 1,130 15,579
Rest of Europe 107 17,494 2,669 20,270
United States 306 905 - 1,211
Latin America 36 2,962 - 2,998
Rest of world 69 3,487 - 3,556
Total 1,282 38,533 3,799 43,614
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20.3. CUSTOMERS DEPOSITS

The breakdown of the balance of this heading in the accompanying balance sheets, based on the nature of
the related transactions, is as follows:

Millions of euros
2008

Government and other government agencies 8,355 10,436
Spanish 4,288 4,036
Foreign 4,061 6,388
Accrued interest 6 12

Other resident sectors - 116,616 127,822
Current accounts 19,367 19,970
Savings accounts 29,809 26,033
Fixed-term deposits 56,556 71,422
Repurchase agreements 10,246 9,487
Other accounts 93 120
Accrued interest 545 790

Non-resident sectors 55,436 50,053
Current accounts 1,303 1,202
Savings accounts 698 551
Fixed-term deposits 53,257 47,959
Repurchase agreements 5 34
Other accounts 91 123

Accrued interest 82 184

Total 180,407 188,311

Of which:
Customer deposits without accrued interest 179,774 187,325
Accrued interest 633 986
Of which:
In euros 131,775 139,579
In foreign currency 48,632 48,732
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20.4. DEBT CERTIFICATES (INCLUDING BONDS) AND SUBORDINATED LIABILITIES

The breakdowns of the heading “Debt certificates (including bonds)” in the accompanying balance sheets as
of December 31, 2009 and 2008, by type of financial instruments, are as follows:

Millions of euros

ITEMS 2008
Promissory notes and bills 27,639 14,724
In euros 9,127 4,544
In other currencies 18,512 10,180
Subtotal 27,639 14,724

Bonds and debentures issued
In euros - 41,173 43,143
Non-convertible bonds and debentures at
floating interest rates 1,291 2,190
Non-convertible bonds and debentures

fixed interest rate 2,485 22
Covered bonds 34,904 38,695
Accrued interest and other (*) 2,493 2,236
In foreign currencies - 641 970
Covered bonds 878 880
Accrued interest and other (*) (237) 90
Subtotal 41,814 44,113
Total 69,453 58,837

(*) Hedging operations and issuance costs.

The breakdown of the balance of the heading “Subordinated liabilities” in the accompanying balance sheets,
by the nature of the transactions, was as follows:

Millions of euros

2008

Subordinated debt

4,291

2,291

Subordinated deposits 9,767 10,525
Subtotal 14,058 12,816
Valuation adjustments (*) 423 516
Total 14,481 13,332
(*) The above valuation adjustments mainly relate to interest accrual, and to valuation adjustments from hedging
derivatives.

(*) The valuation adjustments shown above relate mainly to the accrual of interest, as well as corrections for
the valuation of hedging derivatives.

The change in the “Subordinated debt" heading on the 2009 balance sheet is due to the issue of convertible
subordinated bonds amounting to €2,000 million in September 2009. These bonds accrue an annual 5%
fixed interest on the face value of the bonds, payable quarterly, and they can be converted into Bank shares
from the first year onwards, at the Bank's discretion, on each of the coupon payment dates, which is
obligatory until the final maturity date (October 15, 2014). These bonds were recognized as liabilities since
the number of Bank shares to be delivered can vary. The number of shares will be equal to the number of
shares that have a value at the time of conversion (determined in accordance with the price for the last five
sessions prior to the conversion date) equivalent to the nominal value of the bonds.

The table below shows the interest accrued and pending payment of of the following headings:

Millions of euros
2008

1,238
192

Promissory notes, bills, bonds and debentures
Subordinated debt and Subordinated deposits

1,035
157
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The changes in 2009 and 2008 in the heading “Debt certificates (including bonds)” and “Subordinated
liabilities” were as follows:

Millions of euros
2009
Exchange

ISSUED BY THE ENTITY Balance at Repurchases R Balance at
beginning of year erEmeeE or refunds diifranees end of year
and others
Debt securities issued in a member country of the European Union: 61,644 98,756 (86,187) (46) 74,167
With information brochure 61,644 98,756 (86,187) (46) 74,167
Without information brochure - - - - -
Subordinated deposits 10,525 927 (1,682) (3) 9,767
Total 72,169 99,683 (87,869) (49) 83,934
Millions of euros
2008
ISSUED BY THE ENTITY Balance at Repurchases Exchange Balance at
beginning of year EeEmEes or refunds CliifERENEEs end of year
and others
Debt securities issued in a member country of the European Union: 47,081 59,662 (47,698) 2,599 61,644
With information brochure 47,081 59,662 (47,698) 2,599 61,644
Without information brochure - - - - -
Subordinated deposits 9,760 1,070 - (305) 10,525
Total 56,841 60,732 (47,698) 2,294 72,169

The breakdown of the most significant issuances, repurchases or refunds of debt instruments issued by the
Bank in the year ended December 31, 2009 are shown in Appendix VIII.

20.4.1 PROMISSORY NOTES AND BILLS

As of December 31, 2009, the heading "Promissory notes and bills" records the balance of various issues
with maturity of less than one year realized under promissory notes programs for amounts of US$20,000

million (€13,883 million, approximately) and €15,000 million.

20.4.2. BONDS AND DEBENTURES ISSUED

The “Nonconvertible bonds and debentures at floating rate debentures” account, as of December 31, 2008,
includes the following:

Issue of €1,000 million, launched in June 2007 and maturing in June 2011, which bears variable
quarterly interest on the face value of the bonds equal to three-month EURIBOR plus 5 basis points.

Issue of €5 million, launched in March 2008, with annual interest on the face value of the bonds, until
repayment in March 2013, equal to the maximum between 80% interest rate swap transactions for 5
years and 4%.

Issue of €2 million, launched in April 2008 and maturing in April 2011, which bears annual variable
interest on the face value of the bonds indexed to changes in the Dow Jones Euro Stoxx 50 index
and the Standard and Poors 500.

Issue of €1.5 million, launched in April 2008 which bears annual interest on the face value of the
bonds, until repayment in April 2013, indexed to the evolution of three underlying assets (shares of
Telefénica S.A., Repsol YPF, S.A. and Iberdrola S.A.).

Issue of €1.5 million, launched in April 2008 and maturing in April 2016. The issue will be
automatically canceled if the annual value of the underlying asset (shares of Telefénica, S.A.) is
higher than €18.07.

Issue of €245 million, launched in five stages and maturing in June 2022, which bears variable
quarterly interest on the face value of the bonds equal to three-month EURIBOR plus 120 basis
points.

Issue of €3.7 million, launched in July 2009 and maturing in July 2014, which bears variable annual
interest on the face value of the bonds equal to three-month EURIBOR plus 90 basis points.

Issue of €25 million, launched in September 2009 and maturing in September 2012, which bears
variable quarterly interest on the face value of the bonds equal to three-month EURIBOR plus 45
basis points.
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As of December 31, 2009, the Non-convertible bonds and debentures at fixed interest rates account mainly
includes issues by Banco de Crédito Local de Espafia, S.A. (Unipersonal) (Note 15.3), detailed as follows:

= Issue in April 2003 of €1.500 million which bear an annual 3.75% fixed interest on the face value of
the bonds until final redemption in April 2010.

= |ssue in October 2006 of €1.000 million which bear an annual 3.75% fixed interest on the face value
of the bonds until final redemption in October 2011.

= Several issues, the last of which has final redemption in 2016.
The Covered Bonds account includes several issues, the last of which has final redemption in 2037.

The valuation adjustments include mostly adjustments for accrued interest, micro hedging transactions and
issuance fees.

The accrued interest on the debt certificates (including bonds) amounted to €1,998 million and €2,127 million
in 2009 and 2008, respectively (Note 34).

20.4.3. SUBORDINATED LIABILITIES

This heading of the balance sheet includes those funds collected for the purpose of priority of claims that lies
behind all the common creditors.

The breakdown of the balance of this heading of the balance sheet, depending on the instrument, currency
and interest rate on the issue, without taking into account the valuation adjustments, are shown in Appendix
VIII.

The "Subordinated deposits" account of the foregoing breakdown includes the subordinated deposits taken
relating to the subordinated debt and preference share issues launched by BBVA Global Finance Ltd., BBVA
Capital Funding Ltd., BBVA Subordinated Capital S.A.U., BBVA International Preferred S.A.U., BBVA
International Ltd., and BBVA Capital Finance, S.A. which are unconditionally and irrevocably secured by the
Bank.

In 2009 and 2008 the subordinated debt bore interest amounting to €524 million and €645 million,
respectively (Note 33).

20.4.4. LOANS AND MORTGAGE LOANS

The following information relates to loans and mortgage loans in accordance with Royal Decree 716/2009,
April 24, 2009:
Million euros

2009

Outstanding loan and mortgage loan portfolio 104,277
Of which:

Assets suitable to issue mortgage bonds 53,016

Other assets related to the issuance of mortgage bonds (*) -

Mortgage bonds 34,634

Issued by the Bank 34,634

Of which:
Issued through a public tender 32,863

(*) Given the characteristics of the type of mortgage-covered bonds issued from the Bank, there are no
replacement assets to that effect.
(**) In 2009 and as of December 31, 2009, the Bank had no issuance of mortgage bonds.

As mentioned in Note 1.5, the Bank has established policies and procedures in relation to its activities on the
mortgage market, as summarized below: The Bank's Finance Division annually defines the wholesale
finance issue strategy, and more specifically mortgage bond issues, such as mortgage-backed securities or
mortgage securitization. The Assets and Liabilities Committee (“COAP”) tracks the budget monthly. The
volume and type of assets in these transactions is determined in accordance with the wholesale finance
plan, the trend of the Bank's “Loans and receivables” outstanding balances and market conditions. The
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Board of Directors authorizes each of the mortgage-based security or loan and credit securitizations based
on the agreements to issue fixed-rate debt securities approved at the General Meeting of Stockholders.

The Bank has set up a series of controls for mortgage-based securities, which regularly control the total
volume of issued mortgage-based securities and the remaining eligible collateral. To avoid exceeding the
maximum limit on issuing mortgage-backed securities set by Royal Decree 716/2009, which is 80% of the
eligible collateral, the Bank has established an alert at 70%. In the case of securitizations, the preliminary
porfolio of mortgage loans and credits to securitize is verified by an auditor who is independent of the Bank,
as required by the Spanish Securities and Investment Board. There are also a series of filters through which
some loans and credits are excluded in accordance with legal, commercial and risk concentration criteria.

21. PROVISIONS

The breakdown of the balance of this heading in the balance sheets as of December 31, 2009 and 2008 is
as follows:

Millions of euros

2008
Pension funds and similar obligations 5,426 5,651
Commitments and contingent exposures provisions 201 387
Other provisions 1,163 1,033
Total 6,790 7,071

The changes in 2009 and 2008 in the balances of the headings in the accompanying balance sheets were as
follows:

Millions of euros

2009 2008

Commitments and . Commitments and
JEYCENOGETEERER Pension fund and X
contingent contingent

[ LG ELIAIEENL] similar obligations
exposures e exposures
L other provisions (Note 22) L
provisions provisions

Pension fund and
similar obligations
(Note 22)

Taxes, other legal
contingencies and
other provisions

Balance at beginning of year 5,651 1,033 5,184 525 928
Add -
Year provision with a charge to income for the year 581 83 77 1,127 71 506
Of which:
Interest expense and similar charges 144 - 33 127 - 41
Personnel expenses 3 - 1 4 - 1
Provision expenses 434 83 43 996 71 464
Increase charged to reserves 5 - - 11 - -
Other changes - - - - - 59
Less:
Available funds (35) (262) (16) (2) (207) (17)
Payments to early retirees (709) - (612) - -
Amounts used (21) - (127) (45) - (443)
Other changes (46) (7) 196 (12) (2) -
Balance at end of year 5,426 201 1,163 5,651 387 1,033

22. PENSIONS AND OTHER COMMITMENTS

Under the collective labor agreement, Spanish banks are required to supplement the social security benefits
received by employees or their beneficiary rightholders in the event of retirement (except for those hired after
March 8, 1980), permanent disability, death of spouse or death of parent.

The employee welfare system in place at the Bank superseded and improved the terms and conditions of the
collective labor agreement for the banking industry; the commitments envisaged in the event of retirement,
death and disability cover all employees, including those hired after March 8, 1980. The Bank outsourced all
its commitments to serving and retired employees pursuant to Royal Decree 1.588/1999, October 15. These
commitments are instrumented in pension plans, insurance contracts with a non-Group company and
insurance contracts with BBVA Seguros, S.A. de Seguros y Reaseguros, which is 99.94% owned by the
Banco Bilbao Vizcaya Argentaria Group. This employee welfare system includes defined contribution
commitments, the amounts of which are determined, on a case-by-case basis, as a percentage of certain
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compensation and/or as a pre-established fixed amount. Defined benefit commitments are funded by
insurance contracts.

22.1. PENSION COMMITMENTS THROUGH DEFINED-CONTRIBUTION PLANS

The commitments with employees for pensions in post-employment defined-contribution plans relate to
current contributions the Bank makes every year on behalf of working employees. These contributions are
accrued and charged to the income statement in the relevant financial year (Note 2.9). No liability is
therefore recognized on the accompanying balance sheets.

The contributions to the defined-contribution plans in 2009 and 2008 were €39 million and €43 million euros,
respectively (Note 40.1).

22.2. PENSION COMMITMENTS THROUGH DEFINED-BENEFIT PLANS AND OTHER LONG-TERM
BENEFITS

The following table shows the commitments under defined-benefit plans and the long-term post-employment
benefits, which are recognized under the heading "Provisions™ in the accompanying balance sheets (see
Note 21) for 2009, 2008, 2007, 2006 and 2005:

Millions of euros

2009 2008 2007 2006 2005

Post-employment welfare benefits 5,924 6,119 5,705 6,145 5,560
Assets and insurance contracts coverages 498 468 521 622 671
Net liabilities 5,426 5,651 5,184 5,523 4,889

The commitments for defined contributions plans as well as the rest of long-term post-employment benefits,
in Spain and abroad, were as follows:

Millions of euros

Commitments in Spain Commitments abroad TOTAL
2009 2008 2009 2008 2009 2008

Post-employment benefits
Pension commitments 2,334 2,426 79 66 2,413 2,492
Early retirements 3,290 3,408 - - 3,290 3,408
Post-employment welfare benefits 221 219 - - 221 219
Total commitments 5,845 6,053 79 66 5,924 6,119

Insurance contracts coverages

Pension commitments 451 430 - - 451 430
451 430 - - 451 430

Other plan assets
Pension commitments - - 47 38 47 38
Post-employment welfare benefits

47 38 47 38

Net commitments of plan assets(*) 5,394 5,623 32 28 5,426 5,651
of which:
With contracts with related companies 1,883 1,996 - - 1,883 1,996

(*) Recognized under the heading “Provisions — Provisions for pensions and similar obligations” of the accompanying balance sheets.

Additionally, there are other commitments to employees, including long-service bonuses which are
recognized under the heading “Other provisions” in the accompanying balance sheets (see Note 21). As of
December 31, 2009 and 2008, they amounted to €13 million and €11 million respectively (section 22.2.1.5).

The balance of the heading “Provisions - Provisions for pensions and similar obligations” of the balance
sheets as of December 31, 2009 included €206.2 millioon, for commitments for post-employment benefits
maintained with previous executive members of the Board of Directors and the Bank’s Managment
Commitee. Likewise, it inclused €8 million, under the concept of commitments for post-employment benefits
mainted with former non-executive members of the Board of Directors of the Group.

The charges recognized in the income sheets for 2009, under the concept of commitments for pensions and
similar obligations maintained by the Bank with former members of the Board of Directors of the Bank and
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the Management Committee reached €6 million. For the year ended December 31, 2009, no charges for
those concepts corresponding to former non-executive members of the Bank’s Board of Directors were
recognized.

22.2.1. Commitments in Spain

The most significant actuarial assumptions used as of December 31, 2009 and 2008, for the quantification of
these commitments are as follows:

2009 2008
Mortality tables PERM/F 2000P. PERM/F 2000P.
4.5%/AA corporate bond yield
Discount rate (cumulative annual) 4.5%/AA corporate bond yield curve curve
Consumer price index (cumulative annual) 2% 2%

Salary growth rate (cumulative annual)
At least 3% (depending on
At least 3% (depending on employee) employee)
Retirement ages
First date at which the employees are entitled to retire or contractually
agreed at the individual level in the case of early retirements

22.2.1.1. Public social security system benefit supplement

The Bank has defined benefit commitments for permanent disability and death of current employees and
early retirees; for death of certain retired employees; and for retirement of certain specific groups of current
employees, early retirees and retired employees (benefits in progress). These commitments are hedged
through insurance contracts and internal funds.

The defined benefit commitments as of December 31, 2009 and 2008 were as follows:

Millions of euros

2008
Commitments to retired employees 2,252 2,234
Vested contingencies in respect of current employees 82 192
Total 2,334 2,426

Hedging at the year-end:
With insurance contracts with Group insurance companies

1,883 1,996

With insurance contracts with non-Group insurance companies
451 430
Total 2,334 2,426

The commitments mentioned in the previous table include commitments by defined benefit for which
insurance contracts have been contracted with BBVA Seguros, S.A. de Seguros y Reaseguros, which is
99.94% owned by the Group. The commitments are registered under the heading "Funds for pensions and
similar obligations" of the accompanying balance sheets (Note 21) and the insurance contract assets are
recognized in the heading “Insurance contracts linked to pensions”. Insurance contracts have been
contracted with insurance companies not related to the Group.

These commitments are covered by assets and therefore are presented in the accompanying balance
sheets for the net amount commitment less plan assets. As of December 31, 2009 and 2008, the amount of
the plan assets to the mentioned insurance contracts equaled the amount of the commitments covered,
therefore its net value was zero in the accompanying balance sheets.

The current contributions made by the Bank in relation to defined benefit retirement commitments are
recorded with a charge to the “Personnel Expenses — Contributions to external pension funds” account of the
accompanying income statement and amounted to €18 million and €16 million in 2009 and 2008,
respectively.

The estimated benefit payments in million euros over the next 10 years is as follows:

2010 2011 2012 2013 2014 2015-2019
Pensions 175 175 174 173 170 823
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22.2.1.2. Early retirements

The commitments to early retirees include the compensation and indemnities and contributions to external
pension funds payable during the period of early retirement. The commitments relating to this group of
employees after they have reached the age of effective retirement are included in the employee welfare
system.

In 2009 and 2008 the Bank offered certain employees the possibility of taking early retirement before
reaching the age stipulated in the collective labor agreement in force. This offer was accepted by 845 and
2,023 employees, respectively. The total cost of these agreements amounts to €423 million and €994 million
and the provisions were recognized with a charge to the heading “Provisions - Provisions for Pensions and
similar obligations - Early retirements” in the accompanying income statements.

The changes in 2009 and 2008 in the present value of the vested obligations for commitments to early
retirees were as follows:

Millions of euros

'I:. 2008

Current actuarial value at start of year 3,408 2,926
+ Contributions from merger transactions 14 -
+ Interest cost 134 116
+ Early retirements in the year 423 994
- Payments made (709) (612)
+/- Other changes 16 (14)
+/- Actuarial losses (gains) 4 2)
Current actuarial value at end of year 3,290 3,408

Hedging at the end of each year - -
In internal funds (*) 3,290 3,408

(*) These funds are recognized under the heading "Pensions funds and similar obligations" of the
accompanying balance sheets (Note 21).

The estimation of benefits in million euros for the next 10 years is as follows:

2010 2011 2012 2013 2014 2015-2019
Early retirements 610 543 502 458 409 1,189

22.2.1.3. Post-employment welfare benefits

On October 18, 2007, the Bank signed a Social Benefit Recognition Agreement for its employees in Spain.
The agreement standardizes the existing welfare benefits for the different groups of employees and, in some
cases when a service is provided, quantifies it as an annual amount in cash. These welfare benefits include
post-employment welfare benefits and other commitments with personnel.

The breakdown of these commitments as of 31 December 2009 and 2008 is as follows:

Millions of euros

E. 2008

Commitments to retired employees 182 181
Vested contingencies in respect of current employees 39 38
Total 221 219
Hedging at the year-end:

In internal funds (*) 221 219
(*) These funds are recognized under the heading "Pensions funds and similar obligations" of the accompanying balance sheets
(Note 21).

The changes in 2009 and 2008 in the present value of the vested obligation for post-employment welfare
benefit commitments were as follows:
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Millions of euros

2008

Balance as of January 1 219 233
+ Interest cost 10 11
+ Current service cost 2 2
- Payments made (29) (43)
+/- Prior service cost or changes in the plan - -
+/- Other changes 12 15
+/- Actuarial losses (gains) (3) 1
Balance at end of year 221 219

The estimated benefit payments in million of euros over the next 10 years are as follows:

2010 2011 2012 2013 2014 2015-2019
Welfare benefits 20 19 18 17 17 82

22.2.1.4. Summary

Following is a summary of the charges recorded in the 2009 and 2008 income statements for post-
employment benefit commitments:

Millions of euros

Notes m 2008

Interest expense and similar charges: 34
Interest cost of pension funds 144 127
Personnel expenses: 40
Transfers to internal pensions plans 58 62
Welfare benefits 2 2
Provisions (net): 42

Transfer to pension funds and similar obligations = -

Pension Funds (24) (2)
Early retirements 423 994
Total 603 1,184

As of 31 December 2009 and 2008 there were no unfunded actuarial gains or losses arising from differences
between the actuarial assumptions and what had actually occurred or, where appropriate, from the effects of
changes in the actuarial assumptions used.

22.2.1.5. Other commitments with personnel: Long-service bonuses

In addition to the aforementioned post-employment welfare benefits, the Bank maintained certain
commitments in Spain with certain employees, called "Long-service bonuses". These commitments were
both in the payment of a certain amount in cash and in the delivery of shares from Banco Bilbao Vizcaya
Argentaria S.A., when they complete a certain number of years of effective service.

The aforementioned Agreement Approval of Benefits established that the Long-service bonuses ended as of
December 31, 2007. Such employees are entitled to receive, to the date of seniority established, only the
value of the accrued commitment until December 31, 2007.

In November 2007, the Bank has offered to those employees the option to redeem the accrued value of such
share benefits prior to the date of seniority established. The offer was accepted by most employees and the
settlement (by delivery of shares or cash) was in the month of December 2007.

The accrued value of the long-service bonuses until December 31, 2009 for employees, who have not opted
for early settlement, is recognized under the heading "Provisions - Other provisions" of the accompanying
balance sheets and amounted to €13 million.

The following is the breakdown of the commitments recognized as of December 31, 2009 and 2008 under
these headings:
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Millions of euros

NB ':':u 2008

Other commitments with personnel
Long-service cash bonuses
Long-service share bonuses

Total commitments

21
8 7
5 4
13 11

The changes as of December 31, 2009 and 2008 in

commitments, both in cash and in shares, were as follows:

the present value of the long-service bonuses

Millions of euros

2008

Balance at beginning of year

+ Interest cost

+ Current service cost

- Payments and settlement

- Effect of reductions or settlement
- Other changes

+/- Actuarial losses (gains)
Balance at end of year

Hedging at the end of each year:
In internal funds (*)

11 18
= (1)

2 (5)
= 1)
13 11
13 11

(*) These funds are recognized under the heading “Provisions-Other Provisions” of the accompanying balance

sheets.

The changes in 2009 and 2008 in the present value of the vested obligation, in terms of the probable number
of shares, for share-based long-service bonuses were as follows:

Number of shares

2008

Number at start of year

+ Current service cost

- Payments and settlement

- Effect of reductions or settlement
+/- Actuarial losses (gains)
Number at end of year

522,050 837,468
(10,965) (25,588)
(17,669) (124,048)

(7,655) (165,782)
485,761 522,050

In March 1999, 32,871,301 new shares were issued at a price of €2.14 per share. These shares were
subscribed and paid by a non-Group company and, simultaneously, the Bank acquired a call option on these
shares. Since 1999 the call option has been partially exercised, which means that on December 31, 2009,
the Bank still held an option on a total of 70,056 shares at a price of €2.09 per share. In addition, it had
arranged a futures transaction with a non-Group entity on a total of 415,705 shares at an exercise price of

€12,73 per share.

Other commitments with employees

Other benefits for active employees are earned and settled annually, without any provision being necessary.
The total cost of the employee welfare benefits that the Bank provided to its current employees as of
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December 31, 2009 and 2008 was €50 million and €51 million, respectively, and these amounts were
recognized with a charge to "Personnel Expenses - Other" in the accompanying income statements.

22.2.2. Commitments abroad

Part of the Bank's Foreign Network has post-employment benefit commitments to certain current and/or
retired employees. The most salient data relating to these commitments are as follows:

Defined benefit commitments recorded in internal provisions: the accrued liability for defined benefit
commitments to current and/or retired employees, net, where appropriate, of the specific assets assigned to
fund them, amounted to €32 million and €28 million as of December 31, 2009 and 2008, respectively, and is
included under "Provisions — Provisions for pensions and similar obligations" in the accompanying balance
sheets.

The present values of the vested obligations of the Foreign Network are quantified on a case-by-case basis,
and the projected unit credit valuation method is used for current employees. As a general rule, the actuarial
assumptions used are as follows: the discount rate is the AA corporate bond yield curve; the mortality tables
are those applicable in each local market when an insurance contract is arranged; and the inflation and
salary growth rates are those applicable in each local market.

These assumptions should be prudent and mutually compatible. The changes in 2009 and 2008, in the
Foreign Network as a whole, in the balances of Provisions — Provisions for pensions and similar obligations
were as follows:

Millions of euros

-:I:ﬂ 2008

Balance at beginning of year 28 21
+ Provisions charged to income statement

- Payments made (2) (2)
+/- Other changes - 1
+/- Actuarial losses (gains) 5 11
+/- Exchange differences 1 (3)
Balance at end of year 32 28

Cost of commitments of the Foreign Network: The total net payment recognized in the 2009 income
statements for the defined contribution and defined benefit post-employment compensation commitments of
the Foreign Network amounted to €4 million (€5 million in 2008), of which €4 million are related to
contribution to external pension funds (€5 million in 2008).

As of December 31, 2009 and 2008 there were no unfunded actuarial gains or losses arising from
differences between the actuarial assumptions and what had actually occurred or, where appropriate, from
the effects of changes in the actuarial assumptions used.

23. COMMON STOCK

As of December 31, 2009, BBVA's common stock amounted to €1,836,504,869.29, divided into
3,747,969,121 fully subscribed and paid-up registered shares, all of the same class and series, at €0.49 par
value each, represented through book-entry accounts.

All BBVA shares carry the same voting and dividend rights and no single stockholder enjoys special voting
rights. There are no shares that do not represent an interest in the Bank’'s common stock.

BBVA's shares are traded on the stock market in Spain and in the markets in London and Mexico. American
Depositary Shares (ADSSs) listed in New York are also traded on the Lima (Peru) Stock Exchange, by virtue
of an exchange agreement entered into between these two markets.

As of December 31, 2009, Manuel Jove Capellan owned 4.86% of BBVA common stock through the
companies Inveravante Inversiones Universales, S.L. and Bourdet Inversiones, SICAV, S.A.
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Blackrock Inc, with a registered office in the United Kingdom, also notified BBVA that as a result of the
acquisition on December 1 of Barclays Global Investors (BGI), it now has a 4.45% indirect holding in BBVA's
common stock through the company Blackrock Investment Management (UK).

In addition, as of December 31, 2009, Chase Nominees Ltd, State Street Bank and Trust Co., The Bank of
New York Mellon, The Bank of New York International Nominees and Clearstream AG, in their capacity as
international custodian/depositary banks, held 6.89%, 5.25%, 3.80%, 3.43% and 3.13% of BBVA common
stock, respectively.

BBVA is not aware of any direct or indirect interests through which ownership or control of the Bank may be
exercised.

BBVA has not been notified of the existence of any agreements between stockholders to regulate the
exercise of voting rights at the Bank’s AGMs, or to restrict or place conditions upon the free transferability of
BBVA shares. The Bank is also not aware of any agreement that might result in changes in the control of the
issuer.

At the AGM held on March 13, 2009 the stockholders resolved to delegate to the Board of Directors, in
accordance with Article 153.1.b) of the Spanish Corporations Law, the power to increase common stock, on
one or several occasions, by a maximum par value equal to 50% of the Company’s subscribed and paid-up
common stock at the date of the resolution, i.e. €918,252,434.60. Article 159.2 of the Corporations Act
empowers the Board to exclude the preferred subscription right in relation to these share issues, although
these powers will be limited to 20% of the Company's common stock. The directors have the legally
established time limit in which to increase the common stock, i.e., five years. So far BBVA has not issued
any shares under this authorization.

At the AGM held on March 14, 2008 the stockholders resolved to delegate to the Board of Directors for a
five-year period the right to issue bonds, convertible and/or exchangeable into Bank shares for a maximum
total of €9 billion. The powers include the right to establish the different aspects and conditions of each issue,
including the power to exclude the preferred subscription rights of stockholders in accordance with the
Corporations Act, to determine the basis and methods of conversion and to increase capital stock in the
amount considered necessary. In virtue of this authorization, the Board of Directors agreed at its meeting on
July 27, 2009 to issue €2,000 million euros of convertible bonds, excluding the right to preferred subscription.

Previously, the AGM held on March 18, 2006 had agreed to delegate to the Board of Directors the faculty to
issue, within a maximum legal period of five years as of said date, on one or several occasions, directly or
through subsidiary companies fully underwritten by the Bank, any kind of debt instruments through
debentures, any class of bonds, promissory notes, any class of commercial paper or warrants, which may be
totally or partially exchangeable for equity that the Company or another company may already have issued,
or via contracts for difference (CFD), or any other senior or secured nominative or bearer debt securities
(including mortgage-backed bonds) in euros or any other currency that can be subscribed in cash or kind,
with or without the incorporation of rights to the warrants, subordinated or not, with a limited or open-ended
term. The total maximum nominal amount authorized is €105 billion. This amount was increased by €30
billion by the Ordinary General Stockholders’ Meeting held on March 16, 2007, by €50 billion by the AGM on
March 14 2008, and by an additional €50 billion by the AGM on March 13, 2009. Accordingly, the maximum
total nominal amount delegated by the General Meeting was €235,000 million.

24. SHARE PREMIUM

The amounts under this heading in the accompanying balance sheets total €12,453 and €12,770 million as
of December 31, 2009 and 2008, respectively.

The change in the balance in 2009 is the result of a charge of €317 million corresponding to the payment to
shareholders on April 20, 2009 as a complement to dividends for 2008, which was approved at the AGM on
March 13, 2009 (see Note 3).

This payment consisted of a total of 60,451,115 treasury stocks (see Note 26) at one (1) share for each
sixty-two (62) held by shareholders at market close on April 9, 2009. These shares are valued at €5.25 each
(the average weighted price per share of Banco Bilbao Vizcaya Argentaria, S.A. in the Spanish stock market
(continuous market) on March 12, the day before that of the AGM mentioned above.

The amended Spanish Corporation Act expressly permits the use of the issuance premium balance to
increase capital and establishes no specific restrictions as to its use.
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25. RESERVES

The breakdown of the balance of this heading in the accompanying balance sheets as of December 31,
2009 and 2008 is as follows:

Millions of euros

-m 2008

Restricted reserves:

Legal reserve 367 367

Restricted reserve for retired capital 88 88

Restricted reserve for Parent Company shares 470 604

Restricted reserve for redenomination of capital in euros 2 2

Revaluation Royal Decree-Law 7/1996 48 82
Unrestricted reserves:

Voluntary and other 2,918 1,927
Total 3,893 3,070

25.1. LEGAL RESERVE

Under the amended Corporations Act, 10% of any profit made each year must be transferred to the legal
reserve until the balance of this reserve reaches 20% of the share capital. This limit had already been
reached by Banco Bilbao Vizcaya Argentaria, S.A. as of December 31, 2009. The legal reserve can be used
to increase capital provided that the remaining reserve balance does not fall below 10% of the increased
capital amount.

To the extent mentioned above, and until the legal reserve exceeds 20% of capital, it can only be used to
offset losses, provided that sufficient other reserves are not available for this purpose.

25.2. RESTRICTED RESERVES

According to the amended Corporations Act, a restricted reserve is registered to the reduction of the par
value of each share in April 2000 to the redenomination of capital stock in euros and, another restricted
reserve related to the amount of the treasury stocks owned by the bank at the end of each period, as well as
to the amounts of the credits still in effect at those dates granted to clients for buying Bank shares or with the
guarantee of those shares.

Pursuant to Law 46/1998 on the introduction of the euro, the respective restricted reserves were recorded in
relation to the redenomination of capital in euros.

25.3. REVALUATION OF ROYAL DECREE-LAW 7/1996 (REVALUATION AND REGULARIZATION OF
THE BALANCE SHEET)

Prior to the merger, Banco de Bilbao, S.A. and Banco de Vizcaya, S.A. availed themselves of the legal
provisions applicable to the regularization and revaluation of balance sheets. In addition, on December 31,
1996, the Bank revalued its tangible assets pursuant to Royal Decree-Law 7/1996 by applying the maximum
coefficients authorized, up to the limit of the market value arising from the existing valuations. The resulting
increases in the cost and accumulated depreciation of tangible assets and, where appropriate, in the cost of
equity securities, were allocated as follows:
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Millions of

euros
Legal revaluations and regularizations
of tangible assets:
Cost 187
Less:

Single revaluation tax (3%) (6)
Balance as of December 31, 1999 181
Rectification as a result of the review by the tax
authorities in 2000 5)
Transfer to voluntary reserves (128)
Total 48

Following the review of the balance of the account Revaluation Reserve Royal Decree-Law 7/1996 on June
7, by the tax authorities in 2000, this balance would only be used, free of tax, to offset recorded losses and to
increase capital through January 1, 2007. From that date, the remaining balance of this account can also be
taken to unrestricted reserves, provided that the surplus has been depreciated or the revalued assets have
been transferred or derecognized. If this balance were used in a manner other than that described above, it
would be subject to tax.

26. TREASURY STOCK

As of December 31, 2009 and 2008 the Bank companies performed the following transactions with shares
issued by the Bank.

2009 2008
Number of - Number of -
Million euros Million euros
shares shares
Balance as of January 1 61,539,883 720 15,836,692 389
+ Purchases 688,601,601 6,431 1,118,942,855 14,096
- Sales (733,499,430) (6,835) (1,073,239,664) (13,685)
+/- Derivatives over BBVA, S.A. shares - (92) - (20)
Balance at end of year 16,642,054 224 61,539,883 720
Of which:

Held by BBVA 8,900,623 128 4,091,197 143
Held by Corporacion General Financiera, S.A 7,740,902 96 57,436,183 577
Held by other subsidiaries 529 - 12,503 -

Average purchase price in euros 9.34 12.60

Average selling price in euros 8.95 12.52

Net gain or losses on transactions (238) (172)

The amount under the heading of "Sales and other changes" in the above table in 2009 includes the
allocation of treasury stock to the shareholders as an additional remuneration to complement the dividends
for 2008 (see Note 24).

The percentages of treasury stock held by the Bank in the years ended December 31, 2009 and 2008 were
as follows:

2009 2008

Min Max Min Max
0.020% 2.850% 0.318% 3.935%

% treasury stock

The number of BBVA shares, with nominal value per share of €0.49, accepted in pledge as of December 31,
2009 and 2008 was as follows:

Millions of euros

2008

92,503,914
Nominal value 0.49 0.49

Number of shares in pledge 98,228,254

% of share capital 2.47% 2.62%
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The number of BBVA shares owned by third parties but managed by the Bank as of December 31, 2009 and
2008 was as follows:

Millions of euros

2008
Number of shares property of third parties 82,319,422 104,534,298
Nominal value 0.49 0.49
% of share capital 2.196% 2.789%

27. VALUATION ADJUSTMENTS

The breakdown of the balance under this heading in the accompanying balance sheets as of December
2009 and 2008 is as follows:

Millions of euros

Notes 2008
Available-for-sale financial assets 10 1,567 937
Cash flow hedging 80 141
Hedging of net investments in foreign transactions - -
Exchange differences 2.13 4) 73
Non-current assets held for sale - -
Other valuation adjustments - -
Total 1,643 1,151

The balances recorded under these headings are presented net of tax.
28. CAPITAL BASE AND CAPITAL MANAGEMENT

Bank of Spain Circular 3/2008, of May 22, 2008, on the calculation and control of minimum capital base
requirements, regulates the minimum capital base requirements for Spanish credit institutions —both as
individual entities and as consolidated groups— and how to calculate them, as well as the various internal
capital adequacy assessment processes they should have in place and the information they should disclose
to the market.

Circular 3/2008 implements Spanish legislation on capital base and consolidated supervision of financial
institutions, as well as adapting Spanish law to the corresponding European Union Directives, in compliance
with the Accord by the Basel Committee on Banking Supervision (Basel II).

The minimum capital requirements established by Circular 3/2008 are calculated according to the Group’s
exposure to credit and dilution risk, counterparty and liquidity risk corresponding to the trading portfolio,
exchange rate risk and operational risk. In addition, the Group must fulfill the risk concentration limits
established in said Circular and the internal Corporate Governance obligations.

As of December 31, 2009 and 2008, the solvency ratios were calculated in accordance with the criteria
under Bank of Spain Circular 3/2008.

As of December 31, 2009, the Bank's capital exceeded the minimum level required by regulations in force
(Note 1.8).
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Likewise, as of December 31, 2009 and 2008, the Group's capital exceeded the minimum capital base level
required by the applicable regulations in force, as shown below:
Millions of euros

llﬂil 2008

Basic equity 27,114 22,107
Common Stock 1,837 1,837
Parent company reserves 20,892 21,394
Reserves in consolidated companies 1,600 (626)
Non-controlling interests 1,245 928
Other equity instruments 7,130 5,391
Deductions (Goodwill and others) (8,177) (9,998)
Attributed net income (less dividends) 2,587 3,181

Additional equity 12,116 12,543

Other deductions (2,133) (957)

Additional equity due to mixed group (**) 1,305 1,129

Total equity 38,402 34,822

Minimum equity required 23,282 24,124

(*) Provisional data.
(**) Mainly insurance companies in the Group.

Capital management

Capital management in the Group has a twofold aim: to preserve the level of capitalization, in accordance
with the business objectives in all the countries in which it operates; and, at the same time, to maximize the
return on stockholders’ funds through the efficient allocation of equity to the different units, good
management of the balance sheet and appropriate use of the various instruments forming the basis of the
Group's equity: common stock, preferred securities and subordinate debt.

This capital management is carried out in accordance with the criteria of the Bank of Spain Circular 3/2008,
both in terms of determining the capital base and the solvency ratios. This regulation allows each entity to
apply its own internal ratings based (IRB) approach to risk and equity management.

The Group carries out an integrated management of these risks, in accordance with its internal policies (see
Note 5) and its internal equity estimation model has received the Bank of Spain's approval for certain
portfolios.

Capital is allocated to each business area according to economic risk capital (ERC) criteria, which are based
on the concept of unexpected loss with a specific confidence level, as a function of a solvency target
determined by the Group. This target ratio is applied at two levels: Core equity: which determines the
allocated capital. The Bank uses this amount as a basis for calculating the return generated on the
stockholders' funds in each business (ROE). The second level is total equity, which determines the additional
allocation in terms of subordinate debt and preferred securities.

Because of its sensitivity to risk, ERC is an element linked to policies for managing the businesses
themselves. The procedure provides a harmonized basis for assigning equity to businesses according to the
risks incurred and makes it easier to compare returns.
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29. FINANCIAL GUARANTEES AND DRAWABLE BY THIRD PARTIES

The breakdown of the balance of this item as of December 31, 2009 and 2008 is as follows:

Millions of euros

':':u 2008

Contingent exposures - 58,174 64,729
Collateral, bank guarantees and indemnities 10,848 15,867
Rediscounts, endorsements and acceptances 1,003 1,607
Rest 46,323 47,255

Contingent commitments - 64,428 69,671
Drawable by third parties: 57,427 63,493

Credit institutions 2,259 1,970
Govermment and other govermment agency 4,444 3,109
Other resident sectors 27,834 34,778
Non-resident sector 22,890 23,636
Other commitments 7,001 6,178
Total 122,602 134,400

Since a significant portion of these amounts will reach maturity without any payment obligation materializing
for the Bank, the aggregate balance of these commitments cannot be considered as an actual future
requirement for financing or liquidity to be provided by the Bank to third parties.

In 2009 and 2008 no issuances of debt securities carried out by non-Group entities have been guaranteed.

30. ASSETS ASSIGNED TO OTHER OWN AND THIRD-PARTY OBLIGATIONS

As of December 31, 2009 and 2008, the Bank's treasury assets assigned to its own operations amounted to
€71,728 million and €53,740 million respectively (see Notes 11 and 22). These amounts related basically to
the pledge of certain assets as security for financing liabilities with the Bank of Spain and to a portion of the
assets assigned to long-term mortgage bond issues, which pursuant to the Mortgage Market Law are
admitted as security for obligation to third parties.

As of December 31, 2009 and 2008, there were no additional assets assigned to third-party obligations to
those described in the different headings of these financial statements.

31. OTHER CONTINGENT ASSETS AND LIABILITIES

As of December 31, 2009 and 2008, there were no significant contingent assets or liabilities registered.

32. PURCHASE AND SALE COMMITMENTS AND FUTURE PAYMENT OBLIGATIONS

The breakdown of sale and purchase commitments of the Bank as of December 31, 2009 and 2008 was as
follows:

Millions of euros

2008
Financial instruments sales with repurchase commitments 17,301 17,074
Financial instruments purchases with resale commitments 5,941 10,925
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The due dates of other future payment obligations (other than those described in Note 14.1 for property
leases) that mature after December 31, 2009 are shown below:

Millions of euros

Uptolyear 1to3years 3to5years Over5years Total
Financial leases - - - - -
Operating leases 107 - - - 107
Purchase commitments 1 - - - 1
Technology and systems projects - - - - -
Other projects - - - - -
Tangible asset adquisitions 1 - - - 1
Total 108 - - - 108

33. TRANSACTIONS FOR THE ACCOUNT OF THIRD PARTIES

As of December 31, 2009 and 2008, the breakdown of the most significant items composing this heading
was as follows:

Millions of euros

2008
Financial instruments entrusted by third parties 352,347 330,886
Conditional bills and other securities received for collection 3,397 1,539
Securities received in credit 41 47

As of December 31, 2009 and 2008, the off-balance sheet customer funds were as follows:

Millions of euros

-::E. 2008

Off balance sheet customer funds (*)

- Investment companies and mutual funds 34,836 36,416
- Pension funds 15,950 14,592
- Saving insurance contracts 2,951 2,791
- Managed customers portfolio 4,475 4,245

58,212 58,044

(*) All of these funds are commercialized by the Bank and managed by subsidiaries
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34. INTEREST INCOME AND EXPENSES

34.1. INTEREST AND SIMILAR INCOME

The breakdown of the most significant interest and similar income in 2009 and 2008 was as follows:

Millions of euros

2008

Central Banks 48 118
Loans and advances to credit institutions 672 1,759
Loans and advances to customers 8,982 12,523
Govermment and other govermment agency 501 378
Resident sector 7,630 10,599
Non resident sector 851 1,546
Debt securities 1,453 1,347
Trading 429 758
Investment 1,024 589
Rectification of income as a result of hedging transactions 115 18
Other income 150 89
Total 11,420 15,854

The amounts recognized in consolidated equity in connection with hedging derivatives and the amounts
derecognized from total equity and taken to the income statement during the year are disclosed in the
accompanying income statements.

The following table shows the adjustments in income resulting from hedge accounting, by type of hedge.

Millions of euros

2008
Cash flow hedging 190 (29)
Fair value hedging (75) 47
115 18

The breakdown of the balance of this heading in the accompanying income statements by geographic area
was as follows:

Millions of euros

2008
Domestic market 10,575 14,278
Foreign 845 1,576
European Union 524 924
OECD 70 188
Rest of countries 251 464
Total 11,420 15,854

89



34.2. INTEREST AND SIMILAR EXPENSES

The breakdown of the balance of this heading in the accompanying income statements was as follows:

Millions of euros

Notes m 2008

Bank of Spain and other central banks 186 274
Deposits from credit institutions 891 2,141
Customers deposits 2,727 6,414
Debt certificates 20 1,988 2,127
Subordinated liabilities 20 524 645
Rectification of expenses as a result of hedging transactions (1,171) 415
Cost attributable to pension funds 22 144 127
Other charges 41 35
Total 5,330 12,178

The following table shows the adjustments in expenses resulting from hedge accounting, by type of hedge.

Millions of euros

Rectification of cost due to hedging derivatives 2008

Cash flow hedging (34) (33)

Fair value hedging (1,137) 448
(1,171) 415

35. DIVIDEND INCOME

The breakdown of the balance of this heading in the accompanying income statements was as follows:

Millions of euros

2008

Investments in associates 49 1
Investments in jointly controlled entities 10 4
Investments in group Entities 1,324 1,905
Other shares and equity instruments 390 408
Total 1,773 2,318

36. FEE AND COMMISSION INCOME

The breakdown of the balance of this heading in the accompanying income statements was as follows:
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Commitment fees
Contingent liabilities
Documentary credits
Bank and other guarantees
Arising from exchange of foreign currencies and banknotes
Collection and payment services
Securities services
Counselling on and management of one-off transactions
Financial and similar counselling services
Non-banking financial product sales
Other fees and commissions

Millions of euros

2008

Total

89 55
182 176
17 21
165 155
1 1
687 808
148 181
66 36
35 40
443 522
297 215
1,948 2,034

37. FEE AND COMMISSION EXPENSES

The breakdown of the balance of this heading in the accompanying income statements was as follows:

Brokerage fees on lending and deposit transactions
Fees and commissions assigned to third parties
Other fees and commissions

Millions of euros

Total

2008
3 3
167 209
133 147
303 359

38. NET GAINS (LOSSES) ON FINANCIAL ASSETS AND LIABILITIES

The breakdown of the balance of this heading in the accompanying income statements was as follows:

Financial assets held for trading

Other financial instruments not designated at fair value through profit or loss
Available-for-sale financial assets
Loans and receivables
Other

Total

Millions of euros

2008
(133) 2
229 634
229 630
- 4
96 632

The breakdown of the balance of this heading in the accompanying income statements by the nature of

financial instruments was as follows:

Millions of euros

2008
Debt instruments 185 (181)
Equity instruments 1,079 (2,228)
Loans and advances to customers - -
Derivatives (1,174) 3,003
Other 6 38
Total 96 632

The breakdown of the balance of the impact of the derivatives (trading and hedging) on this heading in the

accompanying income statements was as follows:
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Millions of euros

2008

Trading derivatives (2,168) 3,013
Interest rate agreements (122) 264
Security agreements (912) 2,490
Commaodity agreements 4) 42
Credit derivative agreements (130) 217
Hedging Derivatives Inefectiveness (6) (20)
Fair value hedging (7 (10)
Hedging derivative 9 2,561
Hedged item (26) (2,571)
Cash flow hedging 1 -
Total (1,174) 3,003

In addition, in 2009 €52 million were recognized under the heading "Exchange differences” in the income
statements, through foreign exchange derivative trading.

39. OTHER OPERATING INCOME AND EXPENSES

The breakdown of the heading “Other operating income” of the accompanying income statements was as
follows:

Millions of euros

2008

Real estate income 1 2
Financial income from non-financial services 25 8
Rest of operating income 55 73
Total 81 83

The breakdown of the heading “Other operating expenses” of the accompanying income statements was as
follows:

Millions of euros

2008

Other operating expenses 98 100
Of which:
Fondo de garantia de depositos 47 45
Real estate agencies 10 5
Total 98 100

As of December 31, 2009 the number of Bank employees reached 27,936.
40. ADMINISTRATION COSTS

40.1 PERSONNEL EXPENSES

The details of the balance under this heading in the accompanying income statements for 2009 and 2008
were as follows:

Millions of euros

Note 2008
Wages and salaries 1,734 1,709
Social Security costs 320 328
Transfers to internal pension funds 2 3
Contributions to external pension funds 22 61 64
Other personnel expenses 134 154
Total 2,251 2,258
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The breakdown, by professional category and gender, of the average number of employees in 2009 and
2008, was as follows:

Average number

2008
Female Male Female
Executive managers 873 870 162
Other line personnel 11,917 8,545 12,411 8,554
Clerical staff 2,749 2,221 3,148 2,607
General Services 29 8 36 9
Branches abroad 379 274 409 311
Total 15,947 11,213 16,874 11,643

The total number of employees in the Bank as of December 31, 2009 were 27,936.
Equity-instrument-based employee remuneration
Settlement of the long-term share retribution plan 2006-2008

The winding up of the long-term share remuneration plan of 2006-2008 was approved by the AGM held on
March 13, 2009.

Given that the Group ranked third among the 13 benchmark banks, the Total Stockholders' Return (TSR)
applied in the settlement of the plan meant applying a multiplier of 1.42. Applied to the theoretical number of
shares allocated to each beneficiary, this gave a total of 13,677,226 shares to be delivered across the whole
Group. The final price of the shares allocated as remuneration was set at €6.25 per share.

Multi-Year Variable Share Remuneration Program for the BBVA Executive Team 2009-2010

At the Annual General Meeting held on March 13, 2009, the Bank’s shareholders approved a long-term
share-based remuneration plan for the members of the Bank's management team (“the Plan”). The Plan
entered into force on April 15, 2009 and will end on December 31, 2010. Its settlement is planned for April
15, 2011.

This Plan consists of the promise to give ordinary BBVA shares to members of the Bank's management
team (including executive board directors and members of the BBVA Executive Team: see Note 50).

At the start of the Plan, each of the beneficiaries was assigned an initial number of “units”. At the expiry of
the Plan, the final number of shares to be delivered to each beneficiary will be calculated by multiplying the
number of “units” allocated by a coefficient ranging from 0 to 2. The value of the coefficient will be
established by comparing the performance of the Bank’'s TSR (share appreciation plus dividends) over the
term of the Plan with the performance of the same indicator for 18 other leading European and U.S. banks.

The amount of the obligation that will be registered in the financial statements during the period of the Plan
will be determined by multiplying the number of the “units” by the estimated average price of the share at the
moment of the settlement of the Plan.

As of December 31, 2009, the estimated number of “units” was 4,693,263, including executive directors and
the BBVA's Executive Committee members (see Note 50).

The amount of the Plan will be accrued throughout its life. The expense registered for the period from April
15 to December 31, 2009 amounted to €7 million and is recognized under the heading “Personnel expenses
— Other” in the Group’s accompanying income statements with a charge to “Stockholder's funds - Other
equity instruments” in the balance sheet as of December 31, 2009, net of tax effect.

40.2 General EXPENSES

The breakdown of the balance under this heading in the accompanying income statements for 2009 and
2008 was as follows:
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Millions of euros

ll:. 2008

Technology and systems 320 337
Communications 61 58
Advertising 105 100
Property, fixtures and materials 252 228
Of which: - -
Rent expenses (*) 153 125
Taxes 25 28
Other administration expenses 323 315
Total 1,086 1,066

(*) The Bank does not expect to terminate the lease contracts early.
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41. DEPRECIATION AND AMORTIZATION

The breakdown of the balance under this heading in the accompanying income statements was as follows:

Millions of euros

Notes 2008

Tangible fixed asset depreciation charge 16 185 183
Intangible fixed asset depreciation charge 17 58 36
243 219

42. PROVISIONS (NET)

The net provisions charged to the income statement for the headings “Provisions for pensions and similar
obligations”, “Provisions for contingent exposures and commitments”, “Provisions for taxes and other legal
contingencies” and “Other provisions” in 2009 and 2008 were as follows (Note 21):

Millions of euros

Notes 2008
Transfers to pension funds and similar obligations 22 421 1,015
Contingent exposures and commitments provisions 21 (179) (136)
Provisions for taxes and other provisions 21 27 448
Total 269 1,327

43. IMPAIRMENT (LOSSES) ON FINANCIAL ASSETS (NET)

The breakdown of impairment losses on financial assets by nature of these assets recognized in 2009 and
2008 was as follows:

Millions of euros

2008

Available-for-sale financial assets 183 97
Debt securities 94 94
Other equity instruments 89 3

Loans and receivables 1,518 900

Of which:

Recovery of written-off assets 80 82

Held-to-maturity investments (3) (1)

Total 1,698 996

44, IMPAIRMENT (LOSSES) ON OTHER ASSETS (NET)

The breakdown of impairment losses of non-financial assets by nature of these assets recognized in 2009
and 2008 was as follows:

Millions of euros

Notes -Iu 2008

Tangible assets 16 19 1
Other Items 15 1,727 7
Total 1,746 8
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45. GAINS (LOSSES) ON DERECOGNIZED ASSETS NOT CLASSIFIED AS NON-CURRENT ASSETS
HELD FOR SALE

The breakdown of the balances of these headings in the accompanying income statements was as follows:

Millions of euros

2008

Gains 3 2
Disposal of investments in entities 3 2
Losses: - 2
Disposal of investments in entities - 2
Total 3 -

46. GAINS (LOSSES) IN NON-CURRENT ASSETS HELD FOR SALE NOT CLASSIFIED AS
DISCONTINUED OPERATIONS

The breakdown of the heading “Gains and losses on non-current assets held for sale not classified as
discontinued operations” of the accompanying income statements in 2009 and 2008 was as follows:

Millions of euros

2008

Gains for real estate 955 35

Of which:

Foreclosed 12 7
Impairment of non-current assets held for sale (65) (16)
Gains on sale of available-for-sale financial assets - 727

Of which:

Bradesco - 727
Other gains and losses 2 (10)
Total 892 736

The gains amounting to €914 million recognized in 2009 under sales of properties for own use relate to the
sale and leaseback operation mentioned in Note 14.

47. CASH FLOW STATEMENTS

Cash flows from operating activities increased in 2009 by €2,372 million, compared with €-7,399 million in
2008. The most significant changes occurred in "Available-for-sale financial assets" and "Loans and
receivables"”.

Cash flows from investing activities fell by €656 million in 2009, compared to the €-217 million in 2008. The
most significant changes occurred in “Investments” and “Non-current assets held for sale”.

Cash flows from financing activities fell by €1,118 million in 2009, compared to €-1.912 million in 2008. The
most significant changes were in “Issue/repayment of subordinated liabilities” and “Issue/sale of own equity
instruments”.

96



The following is a breakdown of the main cash flows in investing activities as of December 31, 2009 and
2008:

Millions of euros
2009
Cash flows from investment activities

Investments (-) Desinvestments (+)

Tangible assets 268 6
Intangible assets 138 -
Investments in associates 1,039 21
Non-current assets and liabilities associated held for sale 436 1,350
Held-to-maturity investments 425 257
Other settlements related with investment activities - 16

Millions of euros
2008
Cash flows from investment activities

Investments (-) Desinvestments (+)

Tangible assets 282 14
Intangible assets 112 -
Investments in associates 696 7
Non-current assets and liabilities associated held for sale 131 949
Held-to-maturity investments - 284
Other settlements related with investment activities 270 20

48. ACCOUNTANT FEES AND SERVICES

The breakdown of the fees for the services provided to the Bank by their accountants in 2009 was as follows:

Millions of
euros

Audits of companies audited by firms belonging to the Deloitte
worldwide organisation 3.9

Fees for audits conducted by other firms -

Other reports required pursuant to applicable legislation and

tax regulations issued by the national supervisory bodies of

the countries in which the Group operates, reviewed by firms

belonging to the Deloitte worldwide organisation 2.8

The breakdown of the other services provided to the Bank in 2009 is as follows:

Millions of
euros
Firms belonging to the Deloitte worldwide organisation 1.0
Other firms 4.9

The services provided by our accountants meet the independence requirements established in Law 44/2002,
of 22 November, on Measures Reforming the Financial System and in the Sarbanes-Oxley Act of 2002
adopted by the Securities and Exchange Commission (SEC), and accordingly they did not include the
performance of any work that is incompatible with the auditing function.
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49. RELATED PARTY TRANSACTIONS

BBVA, in its condition as a financial entity, maintains transactions with related parties in the normal course of
its business. All these transactions are of little relevance and are carried out in normal market conditions.

49.1 TRANSACTIONS WITH SIGNIFICANT SHAREHOLDERS

As of December 31, 2009, the balances of transactions with significant stockholders (Note 23) relate to
"Customer deposits”, at €39 million, "Loans and advances to customers”, at 37 million and "Contingent
exposures", at €17 million, all of them in normal market conditions.

49.2. TRANSACTIONS WITH BBVA GROUP'S SUBSIDIARIES

As of December 31, 2009 and 2008 the balances of the main aggregates in the balance sheets arising from
the transactions carried out by the Bank with Group companies, which consist of ordinary business and
financial transactions carried out in normal market conditions, were as follows:

Millions of euros

'I:. 2008

Assets:

Loans and advances to credit institutions 12,310 21,522
Loans and advances to customers 4,689 718
Available-for-sale Financial Assets 1,039 312
Liabilities: -

Deposits from credit institutions 7,120 9,364
Customer deposits 20,176 20,099
Memorandum accounts: -

Contingent liabilities 31,506 35,911
Commitments and contingent exposures 766 288

As of December 31, 2009 and 2008 the balances of the main aggregates in the accompanying income
statements arising from the transactions carried out by the Bank with Group companies, which consist of
ordinary business and financial transactions carried out in normal market conditions, were as follows:

Millions of euros

m 2008
Income statement:

Financial revenues 1,016 1,522
Financial expenses 1,277 2,335

There are no other material effects on the financial statements of the Bank arising from dealings with these
companies, other than the effects arising from using the equity method and from the insurance policies to
cover pension or similar commitments (Note 22).

In addition, as part of its normal activity, the Bank has entered into agreements and commitments of various
types with shareholders of subsidiaries and associates, which have no material effects on the financial
statements.

49.3 TRANSACTIONS WITH DIRECTORS AND SENIOR MANAGEMENT

The information on the remuneration of key personnel (members of the Board of Directors of BBVA, S.A. and
senior management) is included in Note 50.

The amount drawn of the loans granted to members of Board of Directors as of December 31, 2009 totaled
€806 thousand.

The amount drawn of the loans granted as of December 31, 2009 to senior management, excluding the
executive directors, amounted to €3,912 thousand.
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As of December 31, 2009, no guarantees were provided on behalf of members of the Bank's Board of
Directors or Management Committee.

As of December 31, 2009, the loans granted to parties related to key personnel (BBVA's directors and senior
management mentioned above) amounted to €51,882 thousand. As of December 31, 2009, the other
exposure (guarantees, financial leases and commercial loans) to parties relating to key personnel amounted
to €24,514 thousand.

49.4 TRANSACTIONS WITH OTHER RELATED PARTIES

As of December 31, 2009, the Bank did not present any transactions with other related parties that did not
belong to the normal course of its business, that was not under market conditions and that was relevant for
the equity, income or the entity and financial situation of this entity.

50. REMUNERATION OF THE BOARD OF DIRECTORS AND MANAGEMENT COMMITTEE
Remuneration and other benefits of the members of the Board of Directors and members of the
Management Committee.

¢ REMUNERATION OF NON-EXECUTIVE DIRECTORS

The remuneration paid to individual non-executive members of the Board of Directors in 2009 is shown
below by type of remuneration:

Thousand of euros

Appointments

Standing
. and
Committee .
Compensation
Tomas Alfaro Drake 129 - 71 - - 200
Juan Carlos Alvarez Mezquiriz 129 167 - - 42 338
Rafael Bermejo Blanco 129 - 179 107 - 415
Ramoén Bustamante y de La Mora 129 - 71 107 - 307
José Antonio Fernandez Rivero (*) 129 - - 214 - 343
Ilgnacio Ferrero Jordi 129 167 - - 42 338
Roman Knorr Borras 129 167 - - - 296
Carlos Loring Martinez de Irujo 129 - 71 - 107 307
Enrique Medina Fernandez 129 167 - 107 - 403
Susana Rodriguez Vidarte 129 - 71 - 42 242
Total (**) 1,290 668 463 535 233 3,189

(*)Mr. José Antonio Fernandez Rivero, apart from the amounts detailed in the table above, also received a total of €652 thousand in early retirement
benefit as a former director of BBVA.

(**) In addition, Mr. Richard C. Breeden, who resigned as director on March 13, 2009, received a total of €87 thousand in 2009 as remuneration for his
position on the Board.

e REMUNERATION OF EXECUTIVE DIRECTORS

The remuneration paid to individual Executive Directors in 2009 is indicated below, by type of remuneration:

Thousand of euros

POSITION _ _ VErED &

Fixed remunerations remunerations (*) Total
Chairman & CEO 1,928 3,416 5,343
President & COO (**) 783 1,256 2,039
Total 2,710 4,672 7,382

(*) The figures relate to variable remuneration for 2008 paid in 2009.
(**) The remuneration paid to the current COO appointed on September 29, 2009, includes the remuneration received as Director of
Resources and Media in the period for which he occupied this position

In addition, the previous COO, who resigned on September 29, 2009, received €1,065 thousand as fixed
remuneration for 2009 and €2,861 thousand as variable remuneration for 2008.

The previous Company Secretary, who resigned as executive of the Bank on December 22, 2009, received
€650 thousand in 2009 as fixed remuneration and €815 thousand as variable remuneration for 2008.
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In addition, those who were executive directors in 2009 have received remuneration in kind and in other
forms for a joint total of €144 thousand.

The executive directors accrued variable remuneration for 2009, to be paid in 2010, amounting to €3,388
thousand in the case of the Chairman and CEO and 1,482 in the case of the COO.

The previous COO has accrued €2,811 thousand euros for this item and the previous Company Secretary
€805 thousand, both amounts to be paid in 2010.

These amounts are recognized under the item “Other liabilities — Accruals” of the consolidated balance sheet
as of December 31, 2009.

e REMUNERATION OF THE MEMBERS OF THE MANAGEMENT COMMITTEE (*)

The remuneration paid in 2009 to the members of BBVA’'s Management Committee amounted to €6,257
thousand in fixed remuneration and €10,804 thousand in variable remuneration accrued in 2008 and paid in
20009.

In addition, the members of the Management Committee received remuneration in kind and other items
totaling €453 thousand in 2009.

(*) This section includes information on the members of the Management Committee as of December 31, 2009, excluding the executive directors.

e TERMINATION OF THE LONG-TERM STOCK REMUNERATION PLAN (2006-2008) FOR EXECUTIVE DIRECTORS AND
MEMBERS OF THE MANAGEMENT COMMITTEE

BBVA's Ordinary AGM held on March 13, 2009, approved the liquidation of the Long-Term Stock
Remuneration Plan for 2006-2008 ("the Plan") under the terms established at its start. The number of BBVA
shares to be given to its beneficiaries was calculated in accordance with BBVA's TSR compared with the
international financial institutions used as a reference.

The termination of the Plan was formalized on March 30, 2009, and the number of Banco Bilbao Vizcaya
Argentaria, S.A. shares distributed to the executive directors was as follows:

POSITION Theoretical shares Coefficient Sha_res
provides

Chairman & CEO 320,000 1.42 454,400

President & COO 125,000 1.42 177,500

(*) The shares given to the former President and COO and to the former Company Secretary as a result of the liquidation of the Plan were
383,400 and 142,000 shares, respectively.

The total number of shares allocated to Management Committee members at the time the Plan was
terminated, excluding executive directors, was 1,191,616.

e VARIABLE MULTI-YEAR STOCK REMUNERATION PROGRAM FOR 2009-2010 FOR EXECUTIVE DIRECTORS AND
MEMBERS OF THE MANAGEMENT COMMITTEE

The AGM held on March 13 2009 approved a Multi-Year Variable Retribution Program for shares for the
years 2009-2010 ("the Program™) for members of the management team, including the executive directors
and members of the Management Committee.

The Program allocates each beneficiary a certain number of units depending on his level of responsibility. At
the end of the Program, this could give rise to an allocation of BBVA shares, should the initial requirements
be met.

The precise number of shares to be given to each beneficiary of the Program is determined by multiplying
the number of units allocated by a coefficient of between 0 and 2. This coefficient reflects the relative
performance of BBVA's total stockholder return (TSR) during the period 2009-2010 compared with the TSR
of a group of the Bank’s international peers.

The number of units assigned to executive directors (*) was 215,000 in the case of the Chairman and CEO
and 131,707 in the case of the COO.

The total number of units assigned under this Program to the Management Committee members who held
this position on December 31, 2009, excluding executive directors, was 817,464.
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(*) The units initially assigned to the previous COO and the previous Company Secretary were reduced as a result of their retirement, in accordance with a
scale calculated according to the time they had worked in their executive functions in the Bank and the total duration of the program, this was 48,293 and
29,024 units, respectively.

e  SCHEME FOR REMUNERATION OF NON-EXECUTIVE DIRECTORS WITH DEFERRED STOCK

The Bank’s AGM on March 18, 2006 resolved under agenda item eight to establish a remuneration scheme
using deferred distribution of shares to the Bank’s non-executive directors, to replace the earlier scheme in
place for these directors.

The plan assigns a number of “theoretical shares” each year to non-executive director beneficiaries
equivalent to 20% of the total remuneration paid to each in the previous year, using the average of BBVA
share closing prices from the trading sessions prior to the annual general meeting approving the financial
statements for the years covered by the scheme. These shares, where applicable, are to be distributed when
the beneficiaries cease to be directors on any grounds other than serious dereliction of duties.

The number of theoretical shares allocated to non-executive director beneficiaries under the deferred share
distribution scheme approved by the AGM for 2009, corresponding to 20% of the total remuneration paid to
each in 2008, is set out below:

Accumulated

Theoretical shares .
theoretical shares

Tomas Alfaro Drake 5,645 9,707
Juan Carlos Alvarez Mezquiriz 9,543 33,511
Rafael Bermejo Blanco 11,683 15,989
Ramon Bustamante y de la Mora 8,661 32,648
José Antonio Fernandez Rivero 9,663 24,115
Ignacio Ferrero Jordi 9,543 34,083
Roman Knorr Borras 8,335 27,838
Carlos Loring Martinez de Irujo 8,667 20,418
Enrique Medina Fernandez 11,351 44,708
Susana Rodriguez Vidarte 6,854 20,450
Total 89,945 263,467

e PENSION COMMITMENTS

The provisions registered as of December 31, 2009 for pension commitments to the COO are €13,753
thousand, including both those accumulated as director of the Group and those resulting from his current
position as COO. As of this date, there are no other pension obligations to executive directors.

In 2009 the Board of Directors determined the pension rights corresponding to the Chairman of the Board, as
he had reached the age of 65 and had consolidated his right to a retirement pension, calculated in
accordance with the actuarial criteria applicable to the Bank at €79,775 thousand, of which €72,547
thousand had already been charged to the results of previous years, and had been externalized as an
insurance policy whose benefits could not be received until the Chairman of the Board ceased his executive
duties. Thus as of December 31, 2009, all the pension commitments of the bank to the Chairman of the
Board had been complied with.

In addition, the Board of Directors determined the pension rights of the previous COO as a result of his early
retirement. They amounted to €68,674 thousand euros, of which €52,495 thousand had already been
charged to the results of previous years, which had been externalized as an insurance policy, so as of
December 31, 2009, all the pension commitments of the Bank to the previous COO had been met.

Finally, the Board of Directors determined the pension rights of the previous Company Secretary as a result
of his early retirement. They were set at €13,511 thousand, of which €8,710 thousand had already been
charged to the results of earlier years. This amount had been satisfied as a compensation for his pension
rights, so as of December 31, 2009 all the Bank's pension commitments to the previous Company Secretary
had been met.

In addition, insurance premiums amounting to €79 thousand were paid on behalf of the non-executive
members on the Board of Directors.
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The provisions registered as of December 31, 2009 for pension commitments for the Management
Committee members, excluding executive directors, amounted to €45,535 thousand. Of these, €8,371
thousand were charged against 2009 earnings.

e TERMINATION OF THE CONTRACTUAL RELATIONSHIP.

The contract terms and conditions established for the Bank’s executive directors entitled them to receive
indemnity should they leave. The Bank no longer assumes these obligations, and consequently as of
December 31, 2009 there are no obligations to pay indemnity to executive directors.

In the case of the COO, the provisions of his contract stipulate that in the event that he loses this position for
any reason other than of his own will, retirement, invalidity or serious dereliction of duty, he will take early
retirement with a pension that may be received as a life annuity or a capital sum equal to 75% of his
pensionable salary if this should occur before he reaches 55 years of age, or 85% after this age.

51. DETAIL OF DIRECTORS' HOLDINGS IN COMPANIES WITH SIMILAR BUSINESS ACTIVITIES

Pursuant to the third paragraph of Article 127 the Spanish Corporations Act, introduced by Law 26/2003 of
July 17 amending Securities Market Act 24/1988 of July 28, and the revised Corporations Act, in order to
reinforce the transparency of listed companies, there follows a list of the companies engaging in an activity
that is identical, similar or complementary to that which constitutes the corporate purpose of BBVA, and in
which the members of the Board of Directors have a direct or indirect ownership interest as of December 31,
2009. In no case do they engage in executive or administrative functions at these companies.

Surname (s) and First Name Company Number of Shares Type of Ownership Interest
Alfaro Drake, Tomas - - -
Alvarez Mezquiriz, Juan Carlos -- - -
Bermejo Blanco, Rafael Banco Santander 4,400 Directa
Banco Popular Espafiol 11,213 Directa
Bustamante y de la Mora, Ramoén -- - -
Cano Fernandez, Angel - - -
Fernandez Rivero, José Antonio - = -
Ferrero Jordi, Ignacio BNP Paribas 420 Indirecta
Gonzélez Rodriguez, Francisco -- = -
Knérr Borras, Roméan -- - -
Loring Martinez de Irujo, Carlos -- = -
Maldonado Ramos, José - = -
Medina Fernandez, Enrique Banco Popular Espafiol 43.4246 Indirecta

Bankinter 47.9168 Indirecta
Rodriguez Vidarte, Susana == = -

52. OTHER INFORMATION

52.1 ENVIRONMENTAL IMPACT

Given the activities in which the Bank is involved, it has no environmental liabilities, expenses, assets, or
provisions or contingencies that could have a significant effect on its equity, financial position and profits.
Consequently, as of December 31, 2009 the Group’s consolidated financial statements did not disclose any
item that should be included in the environmental information document envisaged in the related Ministry of
the Economy Order dated October 8, 2001 and no specific breakdowns in this report with respect to
environmental issues.

52.2 DETAIL OF AGENTS OF CREDIT INSTITUTIONS

Appendix XI shows an inventory of the agents of the banks as required in accordance with Article 22 of
Royal Decree 1245/1995, July 14, of the Ministry of Economy.
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52.3. REPORT ON THE ACTIVITY OF THE CUSTOMER CARE SERVICE AND THE CUSTOMER
OMBUDSMAN

The report on the activity of the Customer Care Department and the customer ombudsman required
pursuant to Article 17 of Ministry of Economy and Finance Order ECO/734/2004 of March 11, 2004 is
included in the management report accompanying these financial statements.

52.4. OTHER INFORMATION

On March 15, 2002, the Bank of Spain initiated a proceeding against BBVA and 16 of its former directors
and executives, as a result of the existence of funds (approximately €225 million) belonging to BBVA that
were not included in the entity’s financial statements until they were voluntarily regularized by being recorded
in the 2000 income statement as extraordinary income, for which the related corporation tax was recorded
and paid. BBVA notified the Bank of Spain of these matters on January 19, 2001.

On May 22, 2002, the Board of the Spanish Securities and Exchange Commission (CNMV) commenced
proceedings against BBVA for possible contravention of Article 99 fi of the Securities Market Act for the
same events as those which gave rise to the proceedings initiated by the Bank of Spain.

The start of legal proceedings to determine possible criminal responsibility of the individuals involved in
these events triggered the suspension of the above civil proceedings until a definitive criminal judgment was
issued. These criminal proceedings ended with a definitive court judgment in 2007, with none of those
involved being convicted. The end of these criminal proceedings meant that the administrative proceedings
could be re-opened. On June 13, 2007 the Bank of Spain, and on July 26, 2007 the Spanish National
Securities Market Commission (CNMV), notified the end of the proceeding development suspension.

On July 18, 2008, the Board of the Bank of Spain sanctioned BBVA with a fine of one million euros for a
serious breach as classified in article 5.p) of the “Ley de Disciplina e Intervencion de las Entidades de
Crédito” (Law regulating the conduct of financial entities) and also imposed various sanctions on the
managers and executives responsible for such conduct, none of whom are presently members of the Board
of Directors, or hold executive office at BBVA.

On July 18, 2008, the Ministry of Economy and Finance sanctioned the entity with a fine of two million euros,
as a result of the proceeding initiated by the CNMV, for a very serious breach under Article 99 fi) of the Stock
Markets Act.

Both decisions were confirmed by the Ministry for Economy and Finance on administrative appeal.

53. SUBSEQUENT EVENTS

Since January 1, 2009 until the preparation of these annual financial statements, no other significant events
have taken place affecting the Bank's results or its equity position.

54. EXPLANATION ADDED FOR TRANSLATION TO ENGLISH

These consolidated financial statements are presented on the basis of IFRS’s, as adopted by the European
Union. Certain accounting practices applied by the Group that conform with EU-IFRS’s may not conform with
other generally accepted accounting principles.
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APPENDIX |: CONSOLIDATED FINANCIAL STATEMENTS OF THE BBVA GROUP

BANCO BILBAO VIZCAYA ARGENTARIA, S.A. AND COMPANIES COMPOSING THE BANCO BILBAO
VIZCAYA ARGENTARIA GROUP

CONSOLIDATED BALANCE SHEETS AS OF DECEMBER 31, 2009, 2008 AND 2007

Millions of euros

ASSETS 009 2008 (*) 2007 (*)
CASH AND BALANCES WITH CENTRAL BANKS 16,344 14,659 22,581
FINANCIAL ASSETS HELD FOR TRADING 69,733 73,299 62,336

Loans and advances to credit institutions B - N
Loans and advances to customers = - N

Debt securities 34,672 26,556 38,392
Equity instruments 5,783 5,797 9,180
Trading derivatives 29,278 40,946 14,764
OTHER FINANCIAL ASSETS DESIGNATED AT FAIR VALUE THROUGH
PROFIT OR LOSS 2,337 1,754 1,167

Loans and advances to credit institutions B - -
Loans and advances to customers = - N

Debt securities 639 516 421
Equity instruments 1,698 1,238 746
AVAILABLE-FOR-SALE FINANCIAL ASSETS 63,521 47,780 48,432
Debt securities 57,071 39,831 37,336
Equity instruments 6,450 7,949 11,096
LOANS AND RECEIVABLES 346,117 369,494 337,765
Loans and advances to credit institutions 22,239 33,856 24,527
Loans and advances to customers 323,442 335,260 313,178
Debt securities 436 378 60
HELD-TO-MATURITY INVESTMENTS 5,437 5,282 5,584

FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES
OF INTEREST RATE RISK = - -

HEDGING DERIVATIVES 3,595 3,833 1,050
NON-CURRENT ASSETS HELD FOR SALE 1,050 444 240
INVESTMENTS IN ENTITIES ACCOUNTED FOR USING THE EQUITY METHOD 2,922 1,467 1,542
Associates 2,614 894 846
Jointly controlled entities 308 573 696
INSURANCE CONTRACTS LINKED TO PENSIONS - - -
REINSURANCE ASSETS 29 29 43
TANGIBLE ASSETS 6,507 6,908 5,238
Property, plants and equipment 4,873 5,174 5,156
For own use 4,182 4,442 4,437
Other assets leased out under an operating lease 691 732 719
Investment properties 1,634 1,734 82
INTANGIBLE ASSETS 7,248 8,439 8,244
Goodwill 6,396 7,659 7,436
Other intangible assets 852 780 808
TAX ASSETS 6,273 6,484 5,207
Current 1,187 1,266 682
Deferred 5,086 5,218 4,525
OTHER ASSETS 3,952 2,778 2,297
Inventories 1,933 1,066 457
Rest 2,019 1,712 1,840
TOTAL ASSETS 535,065 542,650 501,726

(*) Presented for comparison purposes only.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A. AND COMPANIES COMPOSING THE BANCO BILBAO VIZCAYA

ARGENTARIA GROUP

CONSOLIDATED BALANCE SHEETS AS OF DECEMBER 31, 2009, 2008 and 2007

LIABILITIES

FINANCIAL LIABILITIES HELD FOR TRADING
Deposits from central banks
Deposits from credit institutions
Customers deposits
Debt certificates
Trading derivatives
Short positions
Other financial liabilities
OTHER FINANCIAL LIABILITIES DESIGNATED AT FAIR VALUE THROUGH
PROFIT OR LOSS
Deposits from central banks
Deposits from credit institutions
Customer deposits
Debt certificates
Subordinated liabilities
Other financial liabilities
FINANCIAL LIABILITIES AT AMORTIZED COST
Deposits from central banks
Deposits from credit institutions
Customer deposits
Debt certificates
Subordinated liabilities

Other financial liabilities
FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES

OF INTEREST RATE RISK
HEDGING DERIVATIVES
LIABILITIES ASSOCIATED WITH NON-CURRENT ASSETS HELD FOR SALE
LIABILITIES UNDER INSURANCE CONTRACTS
PROVISIONS
Provisions for pensions and similar obligations
Provisions for taxes and other legal contingencies
Provisions for contingent exposures and commitments
Other provisions
TAX LIABILITIES
Current
Deferred
OTHER LIABILITIES
TOTAL LIABILITIES

Millions of euros

2009 2008 (*) 2007 ()
32,830 43,009 19,273
29,000 40,309 17,540

3,830 2,700 1,733
1,367 1,033 449
1,367 1,033 449
447,036 750,605 431,856
21,166 16,844 27,326
49,146 49,961 60,772
254,183 255,236 219,610
99,939 104,157 102,247
17,878 16,987 15,662
5,624 7,420 6,239
1,308 1,226 1,807
7,186 6,571 6,867
8,559 8,678 8,342
6,246 6,359 5,967
299 263 225

243 421 546
1,771 1,635 1,604
2,208 2,266 2,817
539 984 582
1,669 1,282 2,235
2,908 2,557 2,372
504,302 515,945 473,783

(*) Presented for comparison purposes only.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A. AND COMPANIES COMPOSING THE BANCO BILBAO VIZCAYA
ARGENTARIA GROUP

CONSOLIDATED BALANCE SHEETS AS OF DECEMBER 31, 2009, 2008 and 2007

EQUITY 2009 2008 (¥) 2007 (*)

STOCKHOLDERS' FUNDS 29,362 26,586 24,811
Common Stock 1,837 1,837 1,837
Issued 1,837 1,837 1,837
Unpaid and uncalled (-) - - -
Share premium 12,453 12,770 12,770
Reserves 12,074 9,410 6,060
Accumulated reserves (losses) 11,765 8,801 5,609
Reserves (losses) of entities accounted for using the equity method 309 609 451
Other equity instruments 12 89 68
Equity component of compound financial instruments - - -
Other equity instruments 12 89 68
Less: Treasury stock (224) (720) (389)
Income attributed to the parent company 4,210 5,020 6,126
Less: Dividends and remuneration (1,000) (1,820) (1,661)
VALUATION ADJUSTMENTS (62) (930) 2,252
Available-for-sale financial assets 1,951 931 3,546
Cash flow hedging 188 207 (50)
Hedging of net investment in a foreign transactions 219 247 297
Exchange differences (2,236) (2,231) (1,588)
Non-current assets helf for sale - - -
Entities accounted for using the equity method (184) (84) 47
Other valuation adjustments - - -
NON-CONTROLLING INTEREST 1,463 1,049 880
Valuation adjustments 18 (175) (118)
Rest 1,445 1,224 998
TOTAL EQUITY 30,763 26,705 27,943
TOTAL LIABILITIES AND EQUITY 535,065 542,650 501,726
MEMORANDUM ITEM 2008 (*) 2007 (*)
CONTINGENT EXPOSURES 33,185 35,952 36,859

CONTINGENT COMMITMENTS 92,323 98,897 106,940

(*) Presented for comparison purposes only.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A. AND COMPANIES COMPOSING THE BANCO BILBAO VIZCAYA
ARGENTARIA GROUP

CONSOLIDATED INCOME STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2009, 2008 AND 2007

Millions of euros

2009 2008 (*) 2007 (*)
INTEREST AND SIMILAR INCOME 23,775 30,404 26,176
INTEREST AND SIMILAR EXPENSES (9,893) (18,718) (16,548)
NET INTEREST INCOME 13,882 11,686 9,628
DIVIDEND INCOME 443 447 348
SHARE OF PROFIT OR LOSS OF ENTITIES ACCOUNTED FOR USING THE
EQUITY METHOD 120 293 241
FEE AND COMMISSION INCOME 5,305 5,539 5,603
FEE AND COMMISSION EXPENSES (875) (1,012) (1,043)
NET GAINS (LOSSES) ON FINANCIAL ASSETS AND LIABILITIES 892 1,328 1,545
Financial instruments held for trading 321 265 709
Other financial instruments at fair value through profit or loss 79 (17) 43
Other financial instruments not at fair value through profit or loss 492 1,080 793
Rest - - -
NET EXCHANGE DIFFERENCES 652 231 411
OTHER OPERATING INCOME 3,400 3,559 3,589
Income on insurance and reinsurance contracts 2,567 2,512 2,605
Financial income from non-financial services 493 485 655
Rest of other operating income 340 562 329
OTHER OPERATING EXPENSES (3,153) (3,093) (3,051)
Expenses on insurance and reinsurance contracts (1,847) (1,896) (2,052)
Changes in inventories (417) (403) (467)
Rest of other operating expenses (889) (794) (532)
GROSS INCOME 20,666 18,978 17,271
ADMINISTRATION COSTS (7,662) (7,756) (7,253)
Personnel expenses (4,651) (4,716) (4,335)
General and administrative expenses (3,011) (3,040) (2,918)
DEPRECIATION AND AMORTIZATION (697) (699) (577)
PROVISIONS (NET) (458) (1,431) (235)
IMPAIRMENT LOSSES ON FINANCIAL ASSETS (NET) (5,473) (2,941) (1,903)
Loans and receivables (5,199) (2,797) (1,902)
Other financial instruments not at fair value through profit or loss (274) (144) 1)
NET OPERATING INCOME 6,376 6,151 7,303
IMPAIRMENT LOSSES ON OTHER ASSETS (NET) (1,618) (45) (13)
Goodwill and other intangible assets (1,100) (1) (1)
Other assets (518) (44) (12)
GAINS (LOSSES) ON DERECOGNIZED ASSETS NOT CLASSIFIED AS NON-
CURRENT ASSETS HELD FOR SALE 20 72 13
NEGATIVE GOODWILL 99 - -
GAINS (LOSSES) IN NON-CURRENT ASSETS HELD FOR SALE NOT CLASSIFIED
AS DISCONTINUED OPERATIONS 859 748 1,191
INCOME BEFORE TAX 5,736 6,926 8,494
INCOME TAX (1,141) (1,541) (2,079)
PRIOR YEAR INCOME FROM CONTINUING TRANSACTIONS 4,595 5,385 6,415
INCOME FROM DISCONTINUED TRANSACTIONS (NET) - - -
NET INCOME 4,595 5,385 6,415
Net Income attributed to parent company 4,210 5,020 6,126
Net income attributed to non-controlling interests 385 365 289
Units of euros
2009 2008 (*) 2007 (*)
EARNINGS PER SHARE
Basic earnings per share 1.12 1.35 1.70
Diluted earnings per share 1.12 1.35 1.70

(*) Presented for comparison purposes only.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A. AND COMPANIES COMPOSING THE BANCO BILBAO VIZCAYA

ARGENTARIA GROUP

CONSOLIDATED STATEMENTS OF CHANGES IN TOTAL EQUITY FOR THE YEARS ENDED DECEMBER 31, 2009,

2008 AND 2007

CONSOLIDATED STATEMENTS OF CHANGES IN TOTAL EQUITY

Total equity attributed to the parent company

Stockholders’ funds

Non-
controlling | Total equity
interest

Profit for the
Less: Treasury| year attributed
to parent
company

Valuation
adjustments

Total

Less: dividends
and remunerations|

Other equity
instruments

Reserves
(acumulated
losses)

Reserves (losses from
entities accounted for
equity method)

Common Stock|Share premium

funds

Balances as of January 1, 2009 1,837 12,770 8,801 609 89 (720) 5,020 (1,820) 26,586 (930) 25,656 1,049 26,705
Effects of changes in accounting policies - - - - - - - - - - - - -
Effect of correction of errors - - - - - - - - - - - - -
Adjusted initial balance 1,837 12,770 8,801 609 89 (720) 5,020 (1,820) 26,586 (930) 25,656 1,049 26,705
Total income/expense recognized - - - - - - 4,210 - 4,210 868 5,078 578 5,656
Other changes in equity - (317) 2,964 (300) (77) 496 (5,020) 820 (1,434) - (1,434) (164) (1,598)
Common stock increase - - - - - - - - - - - - -
Common stock reduction - - - - - - - - - - - - -
Conversion of financial liabilities into capital - - - - - - - - - - - - -
Increase of other equity instruments - - - - 10 - - - 10 - - - 10
Reclassification of financial liabilities to other equity instruments - - - - - - - - - - - - -
Reclassification of other equity instruments to financial liabilities - - - - - - - - - - - - -
Dividend distribution - - - - - - - (1,000) (1,000) - (1,000) (144) (1,144)
Transactions including treasury stock and other equity instruments (net) - - (238) - - 496 - - 258 - 258 - 258
Transfers between total equity entries - - 3,378 (178) - - (5,020) 1,820 - - - -
due to business - - - - - - - - - - - - -
Payments with equity instruments - (317) - - (87) - - - (404) - (404) - (404)
Rest of increase/reductions in total equity - - (176) (122) 0 - - - (298) - (298) (20) (318)
Balances as of December 31, 2009 1,837 12,453 11,765 309 12 (224) 4,210 (1,000) 29,362 (62) 29,300 1,463 30,763
Total equity attributed to the parent company
Stockholders’ funds
Reserves Profi o Total equity
rofit for the ol Valuation controlling :
Comimon Stock|Share premium|  Reserves | Reserves (losses from| Other equity | Less: Treasury| year attributed | Less: dividends [\ ioie o | adjustments Total interest
(acumulated | entities accounted for | instruments stock to parent  [and remunerations| s
losses) equity method) company
Balances as of January 1, 2008 1,837 12,770 5,609 451 68 (389) 6,126 (1,661) 24,811 2,252 27,063 880 27,943
Effects of changes in accounting policies - - - - - - - - - - - - -
Effect of correction of errors - - - - - - - - - - - - -
Adjusted initial balance 1,837 12,770 5,609 451 68 (389) 6,126 (1,661) 24,811 2,252 27,063 880 27,943
Total income/expense recognized - - - - - - 5,020 - 5,020 (3,182) 1,838 310 2,148
Other changes in equity - 3,192 158 21 (331) (6,126) 3,481 (3,244) - (3,244) (142) (3,388)
Common stock increase - - - - - - - - - - - - -
Common stock reduction - - - - - - - - - - -
Conversion of financial liabilities into capital - - - - - - - - - - - - -
Increase of other equity instruments - - - - 21 - - - 21 - 21 - 21
Reclassification of financial liabilities to other equity instruments - - - - - - - - - - - - -
Reclassification of other equity instruments to financial liabilities - - - - - - - - - - - - -
Dividend distribution - - - - - - 1,002 1,820 2,822 - 2,822 142 2,964
Transactions including treasury stock and other equity instruments (net) - - 172) - - (331) - - (503) - (503) - (503)
Transfers between total equity entries - - 3,431 33 - - (5,125) 1,661 - - - - -
due to business - - 9 - - - - - 9 - 9 - 9
Payments with equity instruments - - - - - - - - - - - - -
Rest of increaselreductions in total equity - - (75) 125 - - - - 49 - 49 - 49
Balances as of December 31, 2008 1,837 12,770 8,801 609 89 (720) 5,020 1,820 26,586 (930) 25,656 1,049 26,705
Total equity attributed to the parent company
Stockholders’ funds
Reserves P be- Total equity
rofit for the » Total Valuation controlling h
Common Stock|share premium|  Reserves | Reserves (losses from| Other equity | Less: Treasury| year atributed | Less: dividends [ it | agjustments Total e — *)
(acumulated | entities accounted for | instruments stock toparent  fand remunerations| funds
losses) equity method) company
Balances as of January 1, 2007 1,740 9,579 3,268 361 35 (147) 4,736 (1,363) 21,229 3,341 24,570 768 25,338
Effects of changes in accounting policies - - - - - - - - - - - - -
Effect of correction of errors - - - - - - - - - - - - -
Adjusted initial balance 1,740 9,579 3,268 361 35 (147) 4,736 (1,363) 21,229 3,341 24,570 768 25,338
Total income/expense recognized - - - - - - 6,126 - 6,126 (1,088) 5,038 285 5,323
Other changes in equity 97 3,191 2,341 90 33 (242) (4,736) 3,024 476 1) 475 (173) 302
Common stock increase 97 3,191 (24) - - - - - 3,264 - 3,264 - 3,264
Common stock reduction - - - - - - - - - - - - -
Conversion of financial liabilities into capital - - - - - - - - - - - - -
Increase of other equity instruments - - - - - - - - - - - - -
Reclassification of financial liabilities to other equity instruments - - - - - - - - - - - - -
Reclassification of other equity instruments to financial liabilities - - - - - - - - - - - - -
Dividend distribution - - - - - - 848 1,661 2,509 - 2,509 108 2,617
Transactions including treasury stock and other equity instruments (net) - - (26) - - (242) - - (268) - (268) - (268)
Transfers between total equity entries - - 2,435 90 - 0 (3,888) 1,363 - - - - -
due to business - - - - - - - - - - - - -
Payments with equity instruments - - - - 33 - - - 33 - 33 - 33
Rest of increase/reductions in total equity - - (44) - - - - - (44) 1) (45) (65) (110
Balances as of December 31, 2007 1,837 12,770 5,609 451 68 (389) 6,126 1,661 24,811 2,252 27,063 880 27,943

(*) Presented for comparison purposes only.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A. AND COMPANIES COMPOSING THE BANCO BILBAO VIZCAYA
ARGENTARIA GROUP

CONSOLIDATED STATEMENTS OF CHANGES IN TOTAL EQUITY FOR THE YEARS ENDED DECEMBER 31, 2009,
2008 AND 2007

STATEMENTS OF RECOGNIZED INCOME AND EXPENSES

Millions of euros

2009 2008 (*) 2007 (*)
NET INCOME RECOGNIZED IN INCOME STATEMENT 4,595 5,385 6,415
OTHER RECOGNIZED INCOME (EXPENSES) 1,061 (3,237) (1,092)
Available-for-sale financial assets 1,502 (3,787) 320
Valuation gains/losses 1,520 (2,065) 1,857
Amounts removed to income statement (18) (1,722) (1,537)
Reclassifications - - -
Cash flow hedging (32) 361 (94)
Valuation gains/losses (21) 373 (81)
Amounts removed to income statement (11) (12) (13)
Amounts removed to the initial carrying amount of the hedged items - - -
Reclassifications - - -
Hedging of net investment in foreign transactions (27) (50) 507
Valuation gains/losses (27) (50) 507
Amounts removed to income statement - - -
Reclassifications - - -
Exchange differences 68 (661) (2,311)
Valuation gains/losses 141 (678) (2,311)
Amounts removed to income statement (73) 17 -
Reclassifications - - -
Non-current assets held for sale - - -
Valuation gains/losses - - -
Amounts removed to income statement - - -
Reclassifications - - -
Actuarial gains and losses in post-employment plans - - -
Entities accounted for using the equity method (88) (144) 18
Valuation gains/losses (88) (144) 18
Amounts removed to income statement - - -
Reclassifications - - -
Rest of recognized income and expenses - - -
Income tax (362) 1,044 468
TOTAL RECOGNIZED INCOME/EXPENSES 5,656 2,148 5,323
Attributed to the parent company 5,078 1,838 5,038
Attributed to minority interest 578 310 285

(*) Presented for comparison purposes only.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A. AND COMPANIES COMPOSING THE BANCO BILBAO VIZCAYA
ARGENTARIA GROUP

CONSOLIDATED CASH FLOW STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2009, 2008 AND 2007

Millions of euros

2008 (*) 2007 (*)
CASH FLOW FROM OPERATING ACTIVITIES (1) 2,567 (1,992') 17,290
Net income for the year 4,595 5,385 6,415
Adjustments to obtain the cash flow from operating activities: (591) (1,112) 828
Depreciation and amortization 697 699 577
Other adjustments (1,288) (1,811) 251
Net increase/decrease in operating assets (9,781) 45,714 74,226
Financial assets held for trading (3,566) 10,964 10,545
Other financial assets designated at fair value through profit or loss 582 588 190
Available-for-sale financial assets 15,741 (800) 5,827
Loans and receivables (23,377) 30,866 58,352
Other operating assets 839 4,096 (688)
Net increase/decrease in operating liabilities (12,359) 37,908 82,193
Financial liabilities held for trading (10,179) 23,736 4,350
Other financial liabilities designated at fair value through profit or loss 334 - (134)
Financial liabilities at amortised cost (3,564) 20,058 78,385
Other operating liabilities 1,050 (5,886) (408)
Collection/Payments for income tax 1,141 1,541 2,080
CASH FLOWS FROM INVESTING ACTIVITIES (2) (643) (2,865) (7,987)
Investment 2,396 4,617 10,948
Tangible assets 931 1,199 1,836
Intangible assets 380 402 134
Investments 2 672 690
Subsidiaries and other business units 7 1,559 7,082
Non-current assets held for sale and associated liabilities 920 515 487
Held-to-maturity investments 156 - -
Other settlementss related to investing activities - 270 719
Divestments 1,753 1,752 2,961
Tangible assets 793 168 328
Intangible assets 147 31 146
Investments 1 9 227
Subsidiaries and other business units 32 13 11
Non-current assets held for sale and associated liabilities 780 374 744
Held-to-maturity investments - 283 321
Other collections related to investing activities - 874 1,184
CASH FLOWS FROM FINANCING ACTIVITIES (74) (2,271) 1,996
Investment 10,012 17,807 20,470
Dividends 1,567 2,813 2,424
Subordinated liabilities 1,667 735 1,723
Common stock amortization - - -
Treasury stock acquisition 6,431 14,095 16,182
Other items relating to financing activities 347 164 141
Divestments 9,938 15,536 22,466
Subordinated liabilities 3,103 1,535 3,096
Common stock increase - - 3,263
Treasury stock disposal 6,835 13,745 16,041
Other items relating to financing activities - 256 66
EFFECT OF EXCHANGE RATE CHANGES @4) (161) (791) (1,233)
NET INCREASE/DECREASE IN CASH OR CASH EQUIVALENTS (1+2+3+4) 1,689 (7,919) 10,066
CASH OR CASH EQUIVALENTS AT BEGINNING OF THE YEAR 14,642 22,561 12,496
CASH OR CASH EQUIVALENTS AT END OF THE YEAR 16,331 14,642 22,561

Million of euros

COMPONENT 2009 2008 (*) 2007 (*)
Cash 4,218 3,915 2,938
Balance of cash equivalent in central banks 12,113 10,727 19,623
Other financial assets - - -
Less:bank overdraft refundable on demand - - -
TOTAL CASH OR CASH EQUIVALENTS AT END OF THE YEAR 16,331 14,642 22,561

Of which:
held by consolidated subsidiaries but not available for the Group

(*) Presented for comparison purposes only.
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APPENDIX II: Additional information on consolidated subsidiaries belonging to the BBVA Group

%of Voting Rights
controlled by the Bank

Thousand of Euros (*)

Investee Data

Profit (Loss)

for the
Net Liabilities Period
Carrying Assets as of as of Equity ended

Company Location Activity Direct Indirect Total Amount 31.12.09 31.12.09 31.12.09 31.12.09

ADMINISTRAD. DE FONDOS PARA EL RETIRO-BANCOMER,S.A DE C.V. MEXICO PENSIONS 17.50 82.50 100.00 322,688 163,686 19,680 94,793 49,213
ADMINISTRADORA DE FONDOS DE PENSIONES PROVIDA, S.A. (AFP PROVIDA) CHILE PENSIONS 12.70 51.62 64.32 258,163 472,233 79,197 288,299 104,737
ADPROTEL STRAND, S.L. SPAIN REAL ESTATE - 100.00 100.00 3 319,717 319,962 3 (248)
AFP GENESIS ADMINISTRADORA DE FONDOS Y FIDEICOMISOS, S.A. ECUADOR PENSIONS - 100.00 100.00 3,879 6,527 2,649 1,006 2,872
AFP HORIZONTE, S.A. PERU PENSIONS 24.85 75.15 100.00 39,118 62,782 18,804 23,906 20,072
AFP PREVISION BBV-ADM.DE FONDOS DE PENSIONES S.A. BOLIVIA PENSIONS 75.00 5.00 80.00 2,063 10,723 5,123 3,487 2,113
ALMACENES GENERALES DE DEPOSITO, S.A.E. DE SPAIN PORTFOLIO 83.90 16.10 100.00 12,649 118,816 3,010 110,134 5,672
ALTITUDE INVESTMENTS LIMITED UNITED KINGDOM IN LIQUIDATION 51.00 - 51.00 615 762 386 1,275 (899)
AMERICAN FINANCE GROUP, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 13,337 14,540 1,203 13,346 9)
ANIDA CARTERA SINGULAR, S.L. SPAIN PORTFOLIO - 100.00 100.00 (555,210) 221,961 359,008 (36,509) (100,538)
ANIDA DESARROLLOS INMOBILIARIOS, S.L. SPAIN REAL ESTATE - 100.00 100.00 239,854 565,607 312,344 287,027 (33,764)
ANIDA DESARROLLOS SINGULARES, S.L. SPAIN REAL ESTATE - 100.00 100.00 (106,837) 1,190,622 1,484,451 (23,463) (270,366)
ANIDA GERMANIA IMMOBILIEN ONE, GMBH GERMANY REAL ESTATE - 100.00 100.00 4,330 19,872 15,511 4,336 25
ANIDA GRUPO INMOBILIARIO, S.L. SPAIN PORTFOLIO 100.00 - 100.00 198,357 440,882 460,954 532,053 (552,125)
ANIDA INMOBILIARIA, S.A. DE C.V. MEXICO PORTFOLIO - 100.00 100.00 108,055 86,029 3 86,715 (689)
ANIDA INMUEBLES ESPANA Y PORTUGAL, S.L. SPAIN REAL ESTATE - 100.00 100.00 3 129,120 136,751 3 (7,634)
ANIDA OPERACIONES SINGULARES, S.L. SPAIN REAL ESTATE - 100.00 100.00 (30,226) 1,772,683 2,065,885 (13,198) (280,004)
ANIDA PROYECTOS INMOBILIARIOS, S.A. DE C.V. MEXICO REAL ESTATE - 100.00 100.00 85,564 113,976 28,413 85,814 (251)
ANIDA SERVICIOS INMOBILIARIOS, S.A. DE C.V. MEXICO REAL ESTATE - 100.00 100.00 307 913 608 815 (510)
ANIDAPORT INVESTIMENTOS IMOBILIARIOS, UNIPESSOAL, LTDA PORTUGAL REAL ESTATE - 100.00 100.00 5 23,538 24,031 5 (498)
APLICA SOLUCIONES ARGENTINAS, S.A. ARGENTINA SERVICES - 100.00 100.00 1,424 2,350 826 1,518 6
APLICA SOLUCIONES GLOBALES, S.L. SPAIN SERVICES 100.00 - 100.00 57 77,770 75,672 810 1,288
APLICA TECNOLOGIA AVANZADA, S.A. DE C.V. MEXICO SERVICES 100.00 - 100.00 4 44,932 38,762 692 5,478
APOYO MERCANTIL S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 986 133,261 132,275 788 198
ARAGON CAPITAL, S.L. SPAIN PORTFOLIO 99.90 0.10 100.00 37,925 32,883 24 32,803 56
ARIZONA FINANCIAL PRODUCTS, INC UNITED STATES FINANCIAL SERV. - 100.00 100.00 658,953 664,232 5,280 639,051 19,901
ATUEL FIDEICOMISOS, S.A. ARGENTINA SERVICES - 100.00 100.00 6,307 6,328 21 5,509 798
AUTOMERCANTIL-COMERCIO E ALUGER DE VEICULOS AUTOM.,LDA PORTUGAL FINANCIAL SERV. - 100.00 100.00 5,300 55,169 46,374 9,373 (578)
BAHIA SUR RESORT, S.C. SPAIN IN LIQUIDATION 99.95 - 99.95 1,436 1,438 15 1,423 -
BANCO BILBAO VIZCAYA ARGENTARIA (PANAMA), S.A. PANAMA BANKING 54.11 44.81 98.92 19,464 1,374,863 1,212,287 133,378 29,198
BANCO BILBAO VIZCAYA ARGENTARIA (PORTUGAL), S.A. PORTUGAL BANKING 9.52 90.48 100.00 278,916 7,009,350 6,762,697 242,062 4,591
BANCO BILBAO VIZCAYA ARGENTARIA CHILE, S.A. CHILE BANKING - 68.18 68.18 447,965 9,188,004 8,530,441 570,131 87,432
BANCO BILBAO VIZCAYA ARGENTARIA PUERTO RICO, S.A. PUERTO RICO BANKING - 100.00 100.00 165,725 3,815,865 3,450,005 436,123 (70,263)
BANCO BILBAO VIZCAYA ARGENTARIA URUGUAY, S.A. URUGUAY BANKING 100.00 - 100.00 17,049 625,593 573,821 51,725 47
BANCO CONTINENTAL, S.A. PERU BANKING - 92.08 92.08 638,802 7,263,761 6,570,044 472,382 221,335
BANCO DE PROMOCION DE NEGOCIOS, S.A. SPAIN BANKING - 99.82 99.82 15,152 33,107 204 32,523 380
BANCO DEPOSITARIO BBVA, S.A. SPAIN BANKING - 100.00 100.00 1,595 1,100,017 1,015,173 52,989 31,855
BANCO INDUSTRIAL DE BILBAO, S.A. SPAIN BANKING - 99.93 99.93 97,220 278,987 14,733 192,227 72,027
BANCO OCCIDENTAL, S.A. SPAIN BANKING 49.43 50.57 100.00 16,384 17,913 337 17,058 518
BANCO PROVINCIAL OVERSEAS N.V. NETHERLANDS ANTILLES BANKING - 100.00 100.00 30,085 317,243 286,421 23,057 7,765
BANCO PROVINCIAL S.A. - BANCO UNIVERSAL VENEZUELA BANKING 1.85 53.75 55.60 148,879 11,265,237 10,092,078 686,661 486,498
BANCOMER FINANCIAL SERVICES INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 1,783 652 (1,131) 1,843 (60)
BANCOMER FOREIGN EXCHANGE INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 5,524 6,684 1,160 4,018 1,506
BANCOMER PAYMENT SERVICES INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 35 24 (11) 37 2)
BANCOMER TRANSFER SERVICES, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 16,642 72,931 55,942 7,185 9,804
BBV AMERICA, S.L. SPAIN PORTFOLIO 100.00 - 100.00 479,328 880,229 - 889,260 (9,031)
BBVA & PARTNERS ALTERNATIVE INVESTMENT A.V., S.A. SPAIN SECURITIES 70.00 - 70.00 1,331 10,126 3,663 5,839 624
BBVA ASESORIAS FINANCIERAS, S.A. CHILE FINANCIAL SERV. - 100.00 100.00 2,759 3,536 776 931 1,829
BBVA ASSET MANAGEMENT ADMINISTRADORA GENERAL DE FONDOS S.A. CHILE FINANCIAL SERV. - 100.00 100.00 13,567 15,183 1,619 8,877 4,687
BBVA ASSET MANAGEMENT, S.A., SGIIC SPAIN FINANCIAL SERV. 17.00 83.00 100.00 11,436 186,612 92,058 58,428 36,126
BBVA AutoRenting SPA ITALY SERVICES - 100.00 100.00 64,160 264,399 234,275 29,687 437
BBVA BANCO DE FINANCIACION S.A. SPAIN BANKING - 100.00 100.00 64,200 2,338,428 2,265,989 72,277 162
BBVA BANCO FRANCES, S.A. ARGENTINA BANKING 45.65 30.36 76.01 51,151 4,293,968 3,752,431 389,329 152,208
BBVA BANCOMER FINANCIAL HOLDINGS, INC. UNITED STATES PORTFOLIO - 100.00 100.00 34,156 28,917 (5,409) 38,756 (4,430)
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%of Voting Rights
controlled by the Bank

Thousand of Euros (*)

Investee Data

Profit (Loss)

for the
Net Liabilities Period
Carrying Assets as of as of Equity ended

Company Location Activity Direct Indirect Total Amount 31.12.09 31.12.09 31.12.09 31.12.09

BBVA BANCOMER GESTION, S.A. DE C.V. MEXICO FINANCIAL SERV. - 100.00 100.00 23,476 28,348 4,872 9,309 14,167
BBVA BANCOMER OPERADORA, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 26,623 180,141 153,517 110,564 (83,940)
BBVA BANCOMER SERVICIOS ADMINISTRATIVOS, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 343 8,200 7,857 973 (630)
BBVA BANCOMER, S.A. DE C.V. MEXICO BANKING - 100.00 100.00 5,173,428 59,039,672 53,869,257 4,190,965 979,450
BBVA BRASIL BANCO DE INVESTIMENTO, S.A. BRASIL BANKING 100.00 - 100.00 16,166 40,040 5,549 33,566 925
BBVA BROKER, CORREDURIA DE SEGUROS Y REASEGUROS, S.A. SPAIN FINANCIAL SERV. 99.94 0.06 100.00 297 29,906 3,756 20,630 5,520
BBVA CAPITAL FINANCE, S.A. SPAIN FINANCIAL SERV. 100.00 - 100.00 60 2,988,033 2,987,801 222 10
BBVA CAPITAL FUNDING, LTD. CAYMAN ISLANDS FINANCIAL SERV. 100.00 - 100.00 0 945,645 943,992 1,623 30
BBVA CARTERA DE INVERSIONES,SICAV,S.A. SPAIN VARIABLE CAPITAL  100.00 - 100.00 118,449 119,042 174 111,546 7,322
BBVA COLOMBIA, S.A. COLOMBIA BANKING 76.20 19.23 95.43 262,780 6,484,031 5,796,408 564,896 122,727
BBVA COMERCIALIZADORA LTDA. CHILE FINANCIAL SERV. - 100.00 100.00 (723) 267 989 (356) (366)
BBVA COMPASS CONSULTING & BENEFITS, INC UNITED STATES FINANCIAL SERV. - 100.00 100.00 12,194 12,501 307 11,694 500
BBVA COMPASS INVESTMENT SOLUTIONS, INC UNITED STATES FINANCIAL SERV. - 100.00 100.00 37,893 40,893 2,999 32,527 5,367
BBVA CONSOLIDAR SEGUROS, S.A. ARGENTINA INSURANCES 87.78 12.22 100.00 6,331 39,680 22,513 14,556 2,611
BBVA CONSULTING ( BEIJING) LIMITED CHINA FINANCIAL SERV. - 100.00 100.00 477 339 31 386 (78)
BBVA CONSULTORIA, S.A. SPAIN SERVICES - 100.00 100.00 2,115 3,550 617 2,148 785
BBVA CORREDORA TECNICA DE SEGUROS LIMITADA CHILE FINANCIAL SERV. - 100.00 100.00 5,590 7,784 2,194 1,092 4,498
BBVA CORREDORES DE BOLSA, S.A. CHILE SECURITIES - 100.00 100.00 35,008 381,675 346,669 27,980 7,026
BBVA DINERO EXPRESS, S.A.U SPAIN FINANCIAL SERV. 100.00 - 100.00 2,186 8,306 3,489 4,153 664
BBVA E-COMMERCE, S.A. SPAIN SERVICES 100.00 - 100.00 30,878 35,804 3 35,217 584
BBVA FACTORING LIMITADA (CHILE) CHILE FINANCIAL SERV. - 100.00 100.00 4,568 18,864 14,298 3,473 1,093
BBVA FIDUCIARIA | S.A. COLOMBIA FINANCIAL SERV. - 100.00 100.00 17,052 19,462 2,394 12,882 4,186
BBVA FINANCE (UK), LTD. UNITED KINGDOM FINANCIAL SERV. - 100.00 100.00 3,324 23,498 12,645 10,749 104
BBVA FINANCE SPA. ITALY FINANCIAL SERV. 100.00 - 100.00 4,648 6,747 1,294 5,341 112
BBVA FINANCIAMIENTO AUTOMOTRIZ, S.A. CHILE PORTFOLIO - 100.00 100.00 115,284 115,344 60 102,261 13,023
BBVA FINANZIA, S.p.A ITALY FINANCIAL SERV. 50.00 50.00 100.00 38,300 454,316 426,266 28,115 (65)
BBVA FUNDOS, S.Gestora Fundos Pensoes,S.A. PORTUGAL FINANCIAL SERV. - 100.00 100.00 998 6,957 594 4,802 1,561
BBVA GEST, S.G.DE FUNDOS DE INVESTIMENTO MOBILIARIO, S.A. PORTUGAL FINANCIAL SERV. - 100.00 100.00 998 7,089 255 6,308 526
BBVA GLOBAL FINANCE LTD. CAYMAN ISLANDS FINANCIAL SERV. 100.00 - 100.00 - 540,013 536,513 3,487 13
BBVA GLOBAL MARKETS B.V. NETHERLANDS FINANCIAL SERV. 100.00 - 100.00 18 17 - 18 (1)
BBVA GLOBAL MARKETS RESEARCH, S.A. SPAIN FINANCIAL SERV. 99.99 0.01 100.00 501 5,079 2,469 2,087 523
BBVA HORIZONTE PENSIONES Y CESANTIAS, S.A. COLOMBIA PENSIONS 78.52 21.43 99.95 40,171 105,548 32,071 56,392 17,085
BBVA INMOBILIARIA E INVERSIONES, S.A. CHILE REAL ESTATE - 68.11 68.11 3,998 23,752 17,882 6,716 (846)
BBVA INSTITUICAO FINANCEIRA DE CREDITO, S.A. PORTUGAL FINANCIAL SERV. - 100.00 100.00 43,626 458,190 419,067 36,402 2,721
BBVA INTERNATIONAL LIMITED CAYMAN ISLANDS FINANCIAL SERV. 100.00 - 100.00 1 503,508 500,957 2,471 80
BBVA INTERNATIONAL PREFERRED, S.A.U. SPAIN FINANCIAL SERV. 100.00 - 100.00 60 1,787,316 1,670,937 226 116,153
BBVA INVERSIONES CHILE, S.A. CHILE FINANCIAL SERV. 61.22 38.78 100.00 580,584 938,225 9,575 806,727 121,923
BBVA IRELAND PUBLIC LIMITED COMPANY IRELAND FINANCIAL SERV. 100.00 - 100.00 180,381 1,200,253 855,432 322,089 22,732
BBVA LEASIMO - SOCIEDADE DE LOCACAO FINANCEIRA, S.A. PORTUGAL FINANCIAL SERV. - 100.00 100.00 11,576 34,932 24,510 10,333 89
BBVA LEASING S.A. COMPANIA DE FINANCIAMIENTO COMERCIAL (COLOMBIA) COLOMBIA FINANCIAL SERV. - 100.00 100.00 19,376 110,077 90,701 17,225 2,151
BBVA LUXINVEST, S.A. LUXEMBOURG PORTFOLIO 36.00 64.00 100.00 255,843 1,511,080 92,105 1,408,179 10,796
BBVA MEDIACION OPERADOR DE BANCA-SEGUROS VINCULADO, S.A. SPAIN FINANCIAL SERV. - 100.00 100.00 60 82,530 71,288 6,166 5,076
BBVA NOMINEES LIMITED UNITED KINGDOM SERVICES 100.00 - 100.00 - 1 - 1 -
BBVA PARAGUAY, S.A. PARAGUAY BANKING 100.00 - 100.00 22,598 766,239 693,781 44,852 27,606
BBVA PARTICIPACIONES INTERNACIONAL, S.L. SPAIN PORTFOLIO 92.69 7.31 100.00 273,365 347,381 457 342,426 4,498
BBVA PATRIMONIOS GESTORA SGIIC, S.A. SPAIN FINANCIAL SERV. 99.98 0.02 100.00 3,907 30,180 3,989 20,143 6,048
BBVA PENSIONES, SA, ENTIDAD GESTORA DE FONDOS DE PENSIONES SPAIN PENSIONS 100.00 - 100.00 12,922 74,200 34,797 25,939 13,464
BBVA PLANIFICACION PATRIMONIAL, S.L. SPAIN FINANCIAL SERV. 80.00 20.00 100.00 1 495 2 504 (11)
BBVA PRIVANZA (JERSEY), LTD. JERSEY INACTIVE - 100.00 100.00 20,610 22,350 10 23,321 (981)
BBVA PROPIEDAD F.I.I. SPAIN OTHER - 95.69 95.69 1,409,194 1,544,210 64,529 1,579,706 (100,025)
BBVA PUERTO RICO HOLDING CORPORATION PUERTO RICO PORTFOLIO 100.00 - 100.00 322,837 166,136 10 166,186 (60)
BBVA RE LIMITED IRELAND INSURANCES - 100.00 100.00 656 57,561 34,125 18,149 5,287
BBVA RENTING, S.A. SPAIN FINANCIAL SERV. - 100.00 100.00 20,976 840,090 754,149 93,802 (7,861)
BBVA RENTING, SPA ITALY SERVICES - 100.00 100.00 8,453 43,917 36,026 8,277 (386)
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BBVA SECURITIES HOLDINGS, S.A. SPAIN PORTFOLIO 99.86 0.14 100.00 13,334 53,408 31,775 18,292 3,341
BBVA SECURITIES INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 23,957 31,664 6,130 20,578 4,956
BBVA SECURITIES OF PUERTO RICO, INC. PUERTO RICO FINANCIAL SERV. 100.00 - 100.00 4,726 6,576 936 5,130 510
BBVA SEGUROS COLOMBIA, S.A. COLOMBIA INSURANCES 94.00 6.00 100.00 9,339 35,238 22,128 11,726 1,384
BBVA SEGUROS DE VIDA COLOMBIA, S.A. COLOMBIA INSURANCES 94.00 6.00 100.00 13,242 271,906 236,231 32,537 3,138
BBVA SEGUROS DE VIDA, S.A. CHILE INSURANCES - 100.00 100.00 37,780 365,173 327,395 29,905 7,873
BBVA SEGUROS INC. PUERTO RICO FINANCIAL SERV. - 100.00 100.00 174 4,147 524 2,599 1,024
BBVA SEGUROS, S.A., DE SEGUROS Y REASEGUROS SPAIN INSURANCES 94.30 5.65 99.95 414,612 11,582,821 10,544,608 778,929 259,284
BBVA SENIOR FINANCE, S.A.U. SPAIN FINANCIAL SERV. 100.00 - 100.00 60 13,644,130 13,643,784 283 63
BBVA SERVICIOS, S.A. SPAIN SERVICES - 100.00 100.00 354 17,003 4,172 8,535 4,296
BBVA SOCIEDAD DE LEASING INMOBILIARIO, S.A. CHILE FINANCIAL SERV. - 97.49 97.49 12,120 54,429 41,995 11,257 1,177
BBVA SUBORDINATED CAPITAL S.A.U. SPAIN FINANCIAL SERV. 100.00 - 100.00 130 3,657,266 3,656,866 233 167
BBVA SUIZA, S.A. (BBVA SWITZERLAND) SUIZA BANKING 39.72 60.28 100.00 55,795 1,106,702 790,062 298,628 18,012
BBVA TRADE, S.A. SPAIN PORTFOLIO B 100.00 100.00 6,379 19,206 11,035 8,123 48
BBVA U.S. SENIOR S.A.U. SPAIN FINANCIAL SERV. 100.00 - 100.00 132 2,222,160 2,222,059 176 (75)
BBVA USA BANCSHARES, INC UNITED STATES PORTFOLIO 100.00 - 100.00 8,555,593 8,211,206 9,404 9,579,533 (1,377,731)
BBVA VALORES COLOMBIA, S.A. COMISIONISTA DE BOLSA COLOMBIA SECURITIES 0.00  100.00 100.00 4,018 4,678 650 2,939 1,089
BCL INTERNATIONAL FINANCE. LTD. CAYMAN ISLANDS FINANCIAL SERV. 100.00 - 100.00 - 40,336 40,342 4 (10)
BIBJ MANAGEMENT, LTD. JERSEY INACTIVE - 100.00 100.00 - - - - -
BIBJ NOMINEES, LTD. JERSEY INACTIVE - 100.00 100.00 - - - B -
BILBAO VIZCAYA AMERICA B.V. NETHERLANDS PORTFOLIO - 100.00 100.00 746,000 564,988 189 463,549 101,250
BILBAO VIZCAYA HOLDING, S.A. SPAIN PORTFOLIO 89.00 11.00 100.00 34,771 235,582 15,142 214,970 5,470
BLUE INDICO INVESTMENTS, S.L. SPAIN PORTFOLIO 100.00 - 100.00 18,228 25,181 87 50,934 (25,840)
BROOKLINE INVESTMENTS,S.L. SPAIN PORTFOLIO 100.00 - 100.00 33,969 32,395 535 31,871 (11)
C B TRANSPORT ,INC. UNITED STATES SERVICES - 100.00 100.00 11,872 13,490 1,618 14,028 (2,156)
CANAL COMPANY, LTD. JERSEY INACTIVE - 100.00 100.00 28 834 8 842 (16)
CAPITAL INVESTMENT COUNSEL, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 19,524 20,977 1,452 18,755 770
CARTERA E INVERSIONES S.A., CIA DE SPAIN PORTFOLIO 100.00 - 100.00 60,541 207,082 44,124 173,972 (11,014)
CASA DE BOLSA BBVA BANCOMER, S.A. DE C.V. MEXICO FINANCIAL SERV. - 100.00 100.00 51,427 64,478 13,048 27,684 23,746
CASA de CAMBIO MULTIDIVISAS, SA DE CV MEXICO IN LIQUIDATION - 100.00 100.00 149 148 - 147 1
CIA. GLOBAL DE MANDATOS Y REPRESENTACIONES, S.A. URUGUAY IN LIQUIDATION - 100.00 100.00 108 174 2 172 -
CIDESSA DOS, S.L. SPAIN PORTFOLIO - 100.00 100.00 12,244 12,164 117 11,799 248
CIDESSA UNO, S.L. SPAIN PORTFOLIO - 100.00 100.00 4,754 942,337 126 687,846 254,365
CIERVANA, S.L. SPAIN PORTFOLIO 100.00 - 100.00 53,164 69,418 3,042 67,352 (976)
COMERCIALIZADORA CORPORATIVA SAC PERU FINANCIAL SERV. - 99.99 99.99 129 284 156 125 3
COMERCIALIZADORA DE SERV.FINANCIER., S.A. COLOMBIA SERVICES - 100.00 100.00 510 1,120 559 509 52
COMPASS ASSET ACCEPTANCE COMPANY, LLC UNITED STATES FINANCIAL SERV. - 100.00 100.00 336,445 336,445 - 329,562 6,883
COMPASS AUTO RECEIVABLES CORPORATION UNITED STATES FINANCIAL SERV. - 100.00 100.00 2,900 2,901 1 2,900 -
COMPASS BANCSHARES, INC. UNITED STATES PORTFOLIO - 100.00 100.00 8,192,333 8,812,708 620,377 9,569,404 (1,377,073)
COMPASS BANK UNITED STATES BANKING - 100.00 100.00 8,637,425 48,357,800 39,720,373 9,988,121 (1,350,694)
COMPASS CAPITAL MARKETS, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 5,109,507 5,109,507 - 4,988,515 120,992
COMPASS CUSTODIAL SERVICES, INC. UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
COMPASS FINANCIAL CORPORATION UNITED STATES FINANCIAL SERV. - 100.00 100.00 6,331 50,031 43,700 6,290 41
COMPASS GP,INC. UNITED STATES PORTFOLIO - 100.00 100.00 31,793 40,144 8,352 31,341 451
COMPASS INSURANCE AGENCY, INC UNITED STATES FINANCIAL SERV. - 100.00 100.00 121,414 131,005 9,593 114,873 6,539
COMPASS INVESTMENTS, INC. UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
COMPASS LIMITED PARTNER, INC. UNITED STATES PORTFOLIO - 100.00 100.00 4,418,760 4,419,169 409 4,318,121 100,639
COMPASS LOAN HOLDINGS TRS, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 53,907 55,705 1,798 53,873 34
COMPASS MORTGAGE CORPORATION UNITED STATES FINANCIAL SERV. - 100.00 100.00 1,785,485 1,786,404 917 1,767,557 17,930
COMPASS MORTGAGE FINANCING, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 24 24 - 24 -
COMPASS MULTISTATE SERVICES CORPORATION UNITED STATES SERVICES - 100.00 100.00 2,604 2,657 54 2,603 -
COMPASS SOUTHWEST, LP UNITED STATES BANKING - 100.00 100.00 3,627,266 3,643,363 16,098 3,530,458 96,807
COMPASS TEXAS ACQUISITION CORPORATION UNITED STATES INACTIVE - 100.00 100.00 1,571 1,588 16 1,573 1)
COMPASS TEXAS MORTGAGE FINANCING, INC UNITED STATES FINANCIAL SERV. - 100.00 100.00 24 24 - 24 -
COMPASS TRUST Il UNITED STATES INACTIVE - 100.00 100.00 - 1 - 1 -
COMPASS TRUST IV UNITED STATES FINANCIAL SERV. - 100.00 100.00 8 486,080 486,073 6 1
COMPASS WEALTH MANAGERS COMPANY UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
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COMPANIA CHILENA DE INVERSIONES, S.L. SPAIN PORTFOLIO 100.00 - 100.00 232,976 173,294 2,341 171,000 47)
COMUNIDAD FINANCIERA INDICO, S.L. SPAIN SERVICES - 100.00 100.00 16 212 51 369 (208)
CONSOLIDAR A.F.J.P., S.A. ARGENTINA PENSIONS 46.11 53.89 100.00 4,623 36,987 26,523 17,840 (7,376)
CONSOLIDAR ASEGURADORA DE RIESGOS DEL TRABAJO, S.A. ARGENTINA INSURANCES 87.50 12.50 100.00 28,772 170,840 137,864 31,212 1,764
CONSOLIDAR CIA. DE SEGUROS DE RETIRO, S.A. ARGENTINA INSURANCES 33.79 66.21 100.00 47,242 569,458 498,108 56,316 15,034
CONSOLIDAR COMERCIALIZADORA, S.A. ARGENTINA FINANCIAL SERV. - 100.00 100.00 2,343 7,171 4,828 3,760 (1,417)
CONTINENTAL BOLSA, SDAD. AGENTE DE BOLSA, S.A. PERU SECURITIES - 100.00 100.00 4,283 9,668 5,386 3,604 678
CONTINENTAL DPR FINANCE COMPANY CAYMAN ISLANDS FINANCIAL SERV. - 100.00 100.00 - 176,153 176,153 - -
CONTINENTAL S.A. SOCIEDAD .ADMINISTRADORA DE FONDOS PERU FINANCIAL SERV. - 100.00 100.00 5,943 7,054 1,112 5,767 175
CONTINENTAL SOCIEDAD TITULIZADORA, S.A. PERU FINANCIAL SERV. - 100.00 100.00 393 463 69 399 5)
CONTRATACION DE PERSONAL, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 1,938 6,791 4,853 1,296 642
CORPORACION DE ALIMENTACION Y BEBIDAS, S.A. SPAIN PORTFOLIO - 100.00 100.00 138,508 164,282 1,325 162,122 835
CORPORACION GENERAL FINANCIERA, S.A. SPAIN PORTFOLIO 100.00 - 100.00 452,431 1,477,996 18,708 1,420,370 38,918
CORPORACION INDUSTRIAL Y DE SERVICIOS, S SPAIN PORTFOLIO - 100.00 100.00 1,251 3,791 - 4,998 (1,207)
DESARROLLADORA Y VENDEDORA DE CASAS, S.A MEXICO REAL ESTATE - 100.00 100.00 13 13 1 16 4)
DESARROLLO URBANISTICO DE CHAMARTIN, S.A. SPAIN REAL ESTATE - 72.50 72.50 41,383 76,167 19,106 57,211 (150)
DESITEL TECNOLOGIA Y SISTEMAS, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 1,372 1,375 2 1,321 52
DEUSTO, S.A. DE INVERSION MOBILIARIA SPAIN PORTFOLIO - 100.00 100.00 14,122 18,374 1,962 16,504 (92)
DINERO EXPRESS SERVICIOS GLOBALES, S.A. SPAIN FINANCIAL SERV. 100.00 - 100.00 2,042 2,218 213 5,578 (3,573)
EL ENCINAR METROPOLITANO, S.A. SPAIN REAL ESTATE - 98.93 98.93 5,343 7,242 1,859 5,326 57
EL OASIS DE LAS RAMBLAS, S.L. SPAIN REAL ESTATE - 70.00 70.00 167 493 236 153 104
ELANCHOVE, S.A. SPAIN PORTFOLIO 100.00 - 100.00 1,500 4,100 1,591 2,337 172
EMPRESA INSTANT CREDIT, C.A. VENEZUELA IN LIQUIDATION - 100.00 100.00 - - - - -
ESPANHOLA COMERCIAL E SERVICOS, LTDA. BRASIL FINANCIAL SERV. 100.00 - 100.00 - 655 293 4,975 (4,613)
ESTACION DE AUTOBUSES CHAMARTIN, S.A. SPAIN SERVICES - 51.00 51.00 31 31 - 31 -
EUROPEA DE TITULIZACION, S.A., S.G.F.T. SPAIN FINANCIAL SERV. 87.50 - 87.50 1,974 17,688 1,281 10,262 6,145
FIDEIC. N°.711, EN BANCO INVEX, S.A. INSTITUCION DE BANCA MULTIPLE,
INVEX GRUPO FINANCIERO, FIDUCIARIO ANTES(FIDEIC. INVEX 12 EMIS.) MEXICO FINANCIAL SERV. 100.00 100.00 112,243 107,529 2,777 1987
FIDEICOMISO 28991-8 TRADING EN LOS MCADOS FINANCIEROS MEXICO FINANCIAL SERV. - 100.00 100.00 1,607 1,607 - 1,220 387
FIDEICOMISO 29764-8 SOCIO LIQUIDADOR POSICION DE TERCEROS MEXICO FINANCIAL SERV. - 100.00 100.00 14,969 15,228 259 12,884 2,085
FIDEICOMISO BBVA BANCOMER SERVICIOS N° F/47433-8, S.A. MEXICO FINANCIAL SERV. - 100.00 100.00 34587 50471 15884 32965 1622
FIDEICOMISO N.847 EN BANCO INVEX, S.A.,INSTITUCION DE BANCA
MULTIPLE, INVEX GRUPO FINANCIERO, FIDUCIARIO (FIDEIC. 4 EMISION) MEXICO FINANCIAL SERV. - 100.00 100.00 25.00 269,166 269,456  (4,310) 4,020
FIDEICOMISO N°.402900-5 ADMINISTRACION DE INMUEBLES MEXICO FINANCIAL SERV. - 100.00 100.00 2333 2536 186 2350 -
FIDEICOMISO N°.752 EN BANCO INVEX, S.A.,INSTITUCION DE BANCA
MULTIPLE, INVEX GRUPO FINANCIERO, FIDUCIARIO(FIDEIC.INVEX 22 EMISION) MEXICO FINANCIAL SERV. 100.00 100.00 50,683 48,762 945 976
FIDEICOMISO N°.781en BANCO INVEX, S.A.,INSTITUCION DE BANCA MULTIPLE,
INVEX GRUPO FINANCIERO, FIDUCIARIO (FIDEIC. 3ra EMISION) MEXICO FINANCIAL SERV. - 100.00 100.00 - 276,505 271,800  (9,392) 14,097
FIDEICOMISO SOCIO LIQUIDADOR DE OP.FINANC.DERIVADAS MEXICO FINANCIAL SERV. - 100.00 100.00 10,498 10,703 206 9,721 776
FINANCEIRA DO COMERCIO EXTERIOR S.A.R. PORTUGAL INACTIVE 100.00 - 100.00 51 36 - 37 1)
FINANCIERA AYUDAMOS S.A. DE C.V., SOFOMER MEXICO FINANCIAL SERV. - 100.00 100.00 4,222 5,424 1,201 4,696 (473)
FINANCIERA ESPANOLA, S.A. SPAIN PORTFOLIO 85.85 14.15 100.00 4,522 6,858 1 6,810 47
FINANZIA AUTORENTING, S.A. SPAIN SERVICES 27.13 72.87 100.00 47,026 613,307 600,056 42,932 (29,681)
FINANZIA, BANCO DE CREDITO, S.A. SPAIN BANKING - 100.00 100.00 210,615 7,633,026 7,438,854 330,828 (136,656)
FRANCES ADMINISTRADORA DE INVERSIONES, S.A. ARGENTINA FINANCIAL SERV. - 100.00 100.00 6,053 9,103 3,048 5,191 864
FRANCES VALORES SOCIEDAD DE BOLSA, S.A. ARGENTINA FINANCIAL SERV. - 100.00 100.00 1,492 2,497 1,005 1,667 (175)
FUTURO FAMILIAR, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 296 629 333 194 102
GENTE BBVA, S.A. CHILE FINANCIAL SERV. - 100.00 100.00 (1,909) 553 2,464 (387) (1,524)
GESTION DE PREVISION Y PENSIONES, S.A. SPAIN PENSIONS 60.00 - 60.00 8,830 25,426 1,692 20,873 2,861
GESTION Y ADMINISTRACION DE RECIBOS, S.A. SPAIN SERVICES - 100.00 100.00 150 3,666 831 1,887 948
GFIS HOLDINGS INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 8,941 8,941 1 6,238 2,702
GOBERNALIA GLOBAL NET, S.A. SPAIN SERVICES - 100.00 100.00 947 2,781 1,228 1,303 250
GRAN JORGE JUAN, S.A. SPAIN REAL ESTATE 100.00 - 100.00 110,115 468,642 408,189 82,803 (22,350)
GRANFIDUCIARIA COLOMBIA FINANCIAL SERV. - 90.00 90.00 - 231 114 145 (28)
GRELAR GALICIA, S.A. SPAIN PORTFOLIO - 100.00 100.00 4,720 4,721 - 4,687 34
GRUPO FINANCIERO BBVA BANCOMER, S.A. DE MEXICO FINANCIAL SERV. 99.97 - 99.97 6,677,124 6,026,397 860 4,875,864 1,149,673
GUARANTY BUSINESS CREDIT CORPORATION UNITED STATES FINANCIAL SERV. - 100.00 100.00 23,974 25,419 1,446 23,987 (14)
GUARANTY FINANCIAL INSURANCE SOLUTIONS INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 8,941 10,916 1,974 6,239 2,703
GUARANTY PLUS HOLDING COMPANY UNITED STATES FINANCIAL SERV. - 100.00 100.00 (20,689) 41,594 62,283 (15,761) (4,928)
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GUARANTY PLUS PROPERTIES LLC-2 UNITED STATES FINANCIAL SERV. - 100.00 100.00 32,341 32,461 120 36,489 (4,148)
GUARANTY PLUS PROPERTIES LLC-3 UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
GUARANTY PLUS PROPERTIES LLC-4 UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
GUARANTY PLUS PROPERTIES LLC-5 UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
GUARANTY PLUS PROPERTIES LLC-6 UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
GUARANTY PLUS PROPERTIES LLC-7 UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
GUARANTY PLUS PROPERTIES LLC-8 UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
GUARANTY PLUS PROPERTIES LLC-9 UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
GUARANTY PLUS PROPERTIES, INC-1 UNITED STATES FINANCIAL SERV. - 100.00 100.00 9,022 9,033 12 9,311 (290)
HIPOTECARIA NACIONAL MEXICANA INCORPORAT UNITED STATES REAL ESTATE - 100.00 100.00 170 275 105 199 (29)
HIPOTECARIA NACIONAL, S.A. DE C.V. MEXICO FINANCIAL SERV. - 100.00 100.00 136,901 169,708 12,384 151,751 5,573
HOLDING CONTINENTAL, S.A. PERU PORTFOLIO 50.00 - 50.00 123,678 677,228 4 462,416 214,808
HOLDING DE PARTICIPACIONES INDUSTRIALES 2000, S.A. SPAIN PORTFOLIO - 100.00 100.00 3,618 4,487 - 4,470 17
HOMEOWNERS LOAN CORPORATION UNITED STATES INACTIVE - 100.00 100.00 7,390 7,817 428 7,423 (34)
HUMAN RESOURCES PROVIDER UNITED STATES SERVICES - 100.00 100.00 818,763 818,808 45 815,892 2,871
HUMAN RESOURCES SUPPORT, INC UNITED STATES SERVICES - 100.00 100.00 817,323 817,401 77 814,595 2,729
IBERDROLA SERV.FINANCIER., E.F.C., S.A. SPAIN FINANCIAL SERV. - 84.00 84.00 7,290 9,585 17 9,567 1
IBERNEGOCIO DE TRADE (antes IBERTRADE, LTD.) SPAIN SERVICES - 100.00 100.00 1,583 1,688 105 1,587 4)
INGENIERIA EMPRESARIAL MULTIBA, S.A. DE C.V. MEXICO SERVICES - 99.99 99.99 - - - - 0
INMOBILIARIA BILBAO, S.A. SPAIN REAL ESTATE - 100.00 100.00 3,837 3,838 1 3,810 27
INMUEBLES Y RECUPERACION.CONTINENTAL,S.A PERU REAL ESTATE - 100.00 100.00 1,722 5,735 4,014 317 1,404
INVERAHORRO, S.L. SPAIN PORTFOLIO 100.00 - 100.00 474 56,713 57,503 516 (1,306)
INVERSIONES ALDAMA, C.A. VENEZUELA IN LIQUIDATION - 100.00 100.00 - - - - -
INVERSIONES BANPRO INTERNATIONAL INC. N.V. NETHERLANDS ANTILLES IN LIQUIDATION 48.00 - 48.00 11,390 32,337 930 23,640 7,767
INVERSIONES BAPROBA, C.A. VENEZUELA FINANCIAL SERV. 100.00 - 100.00 1,307 1,314 130 891 293
INVERSIONES P.H.R.4, C.A. VENEZUELA IN LIQUIDATION - 60.46 60.46 - 48 - 48 -
INVERSIONES T, C.A. VENEZUELA IN LIQUIDATION - 100.00 100.00 - - - - -
INVERSORA OTAR, S.A. ARGENTINA PORTFOLIO - 99.96 99.96 2,472 52,064 5 34,808 17,251
INVESCO MANAGEMENT N° 1, S.A. LUXEMBOURG FINANCIAL SERV. - 100.00 100.00 9,857 10,366 539 9,986 (159)
INVESCO MANAGEMENT N° 2, S.A. LUXEMBOURG FINANCIAL SERV. - 100.00 100.00 - 11,063 19,627  (7,687) 877)
JARDINES DE SARRIENA, S.L. SPAIN REAL ESTATE - 85.00 85.00 152 499 327 338 (166)
LIQUIDITY ADVISORS, L.P UNITED STATES FINANCIAL SERV. - 100.00 100.00 825,654 828,255 2,598 822,032 3,625
MARQUES DE CUBAS 21, S.L. SPAIN REAL ESTATE 100.00 - 100.00 2,869 7,544 5,801 1,838 (95)
MEDITERRANIA DE PROMOCIONS | GESTIONS INMOBILIARIES, S.A. SPAIN INACTIVE - 100.00 100.00 1,187 1,248 60 1,197 9)
MIRADOR DE LA CARRASCOSA, S.L. SPAIN REAL ESTATE - 65.77 65.77 14,724 38,866 21,824 17,057 (15)
MISAPRE, S.A. DE C.V. MEXICO FINANCIAL SERV. - 100.00 100.00 14,312 18,399 6,039 14,202 (1,842)
MULTIASISTENCIA OPERADORA S.A. DE C.V. MEXICO SERVICES B 100.00 100.00 67 678 611 32 35
MULTIASISTENCIA SERVICIOS S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 165 1,288 1,123 17 148
MULTIASISTENCIA, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 11,566 20,208 7,593 9,463 3,152
MULTIVAL, S.A. SPAIN PORTFOLIO - 100.00 100.00 112 255 143 114 )
OCCIVAL, S.A. SPAIN INACTIVE 100.00 - 100.00 8,211 9,889 9 9,818 62
OPCION VOLCAN, S.A. MEXICO REAL ESTATE - 100.00 100.00 54,003 57,734 3,730 49,936 4,068
OPPLUS OPERACIONES Y SERVICIOS, S.A. (Antes STURGES) SPAIN SERVICES 100.00 - 100.00 1,067 18,946 14,345 2,919 1,682
OPPLUS S.A.C PERU SERVICES - 100.00 100.00 600 1,621 945 591 85
PARTICIPACIONES ARENAL, S.L. SPAIN INACTIVE - 100.00 100.00 7,552 7,665 112 6,683 870
PENSIONES BANCOMER, S.A. DE C.V. MEXICO INSURANCES - 100.00 100.00 103,660 1,751,823 1,648,158 41,884 61,781
PHOENIX LOAN HOLDINGS, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 419,685 437,335 17,650 420,352 (667)
PI HOLDINGS NO. 1, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 42,743 43,347 603 45,496 (2,752)
Pl HOLDINGS NO. 3, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 15,044 15,331 287 14,094 950
Pl HOLDINGS NO. 4, INC. UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
PORT ARTHUR ABSTRACT & TITLE COMPANY UNITED STATES FINANCIAL SERV. - 100.00 100.00 1,740 2,093 353 2,081 (341)
PREMEXSA, S.A. DE C.V. MEXICO FINANCIAL SERV. - 100.00 100.00 375 725 303 335 87
PRESTACIONES ADMINISTRATIVAS LIMITADA - PROEX LIMITADA CHILE FINANCIAL SERV. - 100.00 100.00 447 1,445 997 38 410
PREVENTIS, S.A. MEXICO INSURANCES - 90.27 90.27 6,624 19,751 12,520 4,016 3,215
PRO-SALUD, C.A. VENEZUELA SERVICES - 58.86 58.86 - - - - -
PROMOCION EMPRESARIAL XX, S.A. SPAIN PORTFOLIO 100.00 - 100.00 1,522 12,260 11,139 1,930 (809)
PROMOTORA DE RECURSOS AGRARIOS, S.A. SPAIN SERVICES 100.00 - 100.00 139 124 - 125 1)
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%of Voting Rights
controlled by the Bank

Thousand of Euros (*)

Investee Data

Profit (Loss)

for the
Net Liabilities Period
Carrying Assets as of as of Equity ended

Company Location Activity Direct Indirect Total Amount 31.12.09 31.12.09 31.12.09 31.12.09

PROMOTORA RESIDENCIAL GRAN EUROPA, S.L. SPAIN REAL ESTATE - 58.50 58.50 227 387 - 426 (39)
PROVIDA INTERNACIONAL, S.A. CHILE PENSIONS - 100.00 100.00 39,129 39,136 10 27,322 11,804
PROVINCIAL DE VALORES CASA DE BOLSA, C.A. VENEZUELA FINANCIAL SERV. - 90.00 90.00 2,668 13,841 10,162 3,457 222
PROVINCIAL SDAD.ADMIN.DE ENTIDADES DE INV.COLECTIVA, C.A. VENEZUELA FINANCIAL SERV. - 100.00 100.00 2,104 2,095 100 1,678 317
PROVIVIENDA, ENTIDAD RECAUDADORA Y ADMIN.DE APORTES, S.A. BOLIVIA PENSIONS - 100.00 100.00 604 1,444 790 505 149
PROXIMA ALFA INVESTMENTS (IRELAND) LIMITED IRELAND FINANCIAL SERV. - 100.00 100.00 317 344 29 330 (15)
PROXIMA ALFA INVESTMENTS (UK) LLP UNITED KINGDOM FINANCIAL SERV. - 51.00 51.00 - 2,143 2,747 167 (771)
PROXIMA ALFA INVESTMENTS (USA) LLC UNITED STATES FINANCIAL SERV. - 100.00 100.00 6,689 1,393 314 17,054 (15,975)
PROXIMA ALFA INVESTMENTS HOLDINGS (USA) Il INC. UNITED STATES PORTFOLIO - 100.00 100.00 67 63 40 23 -
PROXIMA ALFA INVESTMENTS HOLDINGS (USA) INC. UNITED STATES PORTFOLIO - 100.00 100.00 - 6,693 3,243 3,450 -
PROXIMA ALFA INVESTMENTS, SGIIC, S.A. SPAIN FINANCIAL SERV. 100.00 - 100.00 - 2,780 11,884 11,205 (20,309)
PROXIMA ALFA MANAGING MEMBER LLC UNITED STATES FINANCIAL SERV. - 100.00 100.00 - - - (24) 24
PROXIMA ALFA SERVICES LTD. UNITED KINGDOM FINANCIAL SERV. - 100.00 100.00 - 3,265 212 3,050 3
PROYECTOS EMPRESARIALES CAPITAL RIESGO |, S.C.R, SIMP. S.A. SPAIN VENTURE CAPITAL  100.00 - 100.00 114,609 89,963 29 132,114 (42,180)
PROYECTOS INDUSTRIALES CONJUNTOS, S.A. D SPAIN PORTFOLIO - 100.00 100.00 3,148 7,504 3,811 3,770 @7)
RESIDENCIAL CUMBRES DE SANTA FE, S.A. DE MEXICO REAL ESTATE - 100.00 100.00 8,682 9,752 1,522 8,614 (384)
RIVER OAKS BANK BUILDING, INC. UNITED STATES REAL ESTATE - 100.00 100.00 14,915 15,834 919 14,454 461
RIVER OAKS TRUST CORPORATION UNITED STATES INACTIVE - 100.00 100.00 1 1 - 1 -
RIVERWAY HOLDINGS CAPITAL TRUST | UNITED STATES FINANCIAL SERV. - 100.00 100.00 216 7,202 6,986 193 23
RWHC, INC UNITED STATES FINANCIAL SERV. - 100.00 100.00 500,734 501,210 476 499,579 1,155
S.GESTORA FONDO PUBL.REGUL.MERCADO HIPOT SPAIN FINANCIAL SERV. 77.20 - 77.20 138 213 67 146 -
SCALDIS FINANCE, S.A. BELGICA PORTFOLIO - 100.00 100.00 3,416 3,657 143 3,519 (5)
SEGUROS BANCOMER, S.A. DE C.V. MEXICO INSURANCES 24.99 75.01 100.00 322,887 1,882,969 1,653,645 108,425 120,899
SEGUROS PROVINCIAL, C.A. VENEZUELA INSURANCES - 100.00 100.00 36,397 66,334 29,931 14,003 22,400
SERVICIOS CORPORATIVOS BANCOMER, S.A. DE MEXICO SERVICES - 100.00 100.00 350 1,118 768 89 261
SERVICIOS CORPORATIVOS DE SEGUROS, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 746 4,072 3,323 446 303
SERVICIOS EXTERNOS DE APOYO EMPRESARIAL, S.A DE C.V. MEXICO SERVICES - 100.00 100.00 2,886 4,067 1,180 2,346 541
SERVICIOS TECNOLOGICOS SINGULARES, S.A. SPAIN SERVICES - 100.00 100.00 - 16,001 18,048 (198) (1,849)
SMARTSPREAD LIMITED (UK) UNITED KINGDOM SERVICES - 99.78 99.78 - 125 11 242 (128)
SOCIEDAD DE ESTUDIOS Y ANALISIS FINANC.,S.A. SPAIN COMERCIAL 100.00 - 100.00 114,518 194,234 104 194,467 (337)
SOCIETE INMOBILIERE BBV D'ILBARRIZ FRANCE REAL ESTATE - 100.00 100.00 1,688 1,716 33 1,739 (56)
SOUTHEAST TEXAS TITLE COMPANY UNITED STATES FINANCIAL SERV. - 100.00 100.00 491 703 212 682 (191)
SPORT CLUB 18, S.A. SPAIN PORTFOLIO 100.00 - 100.00 26,423 43,322 18,138 26,243 (1,059)
ST. JOHNS INVESTMENTS MANAGMENT CO. UNITED STATES FINANCIAL SERV. - 100.00 100.00 3,417 3,593 177 3,532 (116)
STATE NATIONAL CAPITAL TRUST | UNITED STATES FINANCIAL SERV. - 100.00 100.00 326 10,739 10,413 314 12
STATE NATIONAL STATUTORY TRUST II UNITED STATES FINANCIAL SERV. - 100.00 100.00 216 7,166 6,950 207 9
STAVIS MARGOLIS ADVISORY SERVICES, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 20,021 20,660 639 19,660 361
TEXAS LOAN SERVICES, LP. UNITED STATES FINANCIAL SERV. - 100.00 100.00 818,714 819,612 900 813,921 4,791
TEXAS REGIONAL STATUTORY TRUST | UNITED STATES FINANCIAL SERV. - 100.00 100.00 1,076 35,828 34,752 1,034 42
TEXASBANC CAPITAL TRUST | UNITED STATES FINANCIAL SERV. - 100.00 100.00 540 17,992 17,452 520 20
TMF HOLDING INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 6,820 6,843 23 6,804 16
TRAINER PRO GESTION DE ACTIVIDADES, S.A. SPAIN REAL ESTATE - 100.00 100.00 2,886 3,261 - 3,238 23
TRANSITORY CO PANAMA REAL ESTATE - 100.00 100.00 141 1,780 1,640 144 4)
TUCSON LOAN HOLDINGS, INC. UNITED STATES FINANCIAL SERV. - 100.00 100.00 381,983 382,061 77 377,254 4,730
TWOENC, INC UNITED STATES FINANCIAL SERV. - 100.00 100.00 (1,080) 1,036 2,117  (1,080) 1)
UNICOM TELECOMUNICACIONES S.DE R.L. DE C.V. MEXICO SERVICES - 99.98 99.98 - 3 3 - -
UNIDAD DE AVALUOS MEXICO, SA DE CV MEXICO FINANCIAL SERV. - 100.00 100.00 1,387 1,588 510 871 207
UNITARIA GESTION DE PATRIMONIOS INMOBILIARIOS SPAIN SERVICES - 100.00 100.00 2,410 2,627 3 2,601 23
UNIVERSALIDAD "E5" COLOMBIA FINANCIAL SERV. - 100.00 100.00 - 4,032 2,388 1,452 192
UNIVERSALIDAD - BANCO GRANAHORRAR COLOMBIA FINANCIAL SERV. - 100.00 100.00 - 3,125 1,489 (338) 1,974
UNIVERSALIDAD TIPS PESOS E-9 COLOMBIA FINANCIAL SERV. - 100.00 100.00 - 105,975 102,477 (519) 4,017
UNO-E BANK, S.A. SPAIN BANKING 67.35 32.65 100.00 174,751 1,382,368 1,274,638 140,662 (32,932)
URBANIZADORA SANT LLORENC, S.A. SPAIN INACTIVE 60.60 0.00 60.60 - 108 - 108 -
VALANZA CAPITAL RIESGO S.G.E.C.R. S.A. UNIPERSONAL SPAIN VENTURE CAPITAL  100.00 0.00 100.00 1,200 16,263 1,517 7,171 7,575
VIRTUAL DOC, S.L. SPAIN SERVICES - 70.00 70.00 252 744 422 504 (182)
VISACOM, S.A. DE C.V. MEXICO SERVICES - 100.00 100.00 915 915 - 870 45
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APPENDIX Ill: Additional information on jointly-controlled companies accounted for under the proportional consolidation method in the BBVA Group

% of voting rights Thousar
controlled by the Bank

Net

carrying  Assets Liabilit
Company Location Activity Direct  Indirect Total amount  31.12.09  31.12.
ALTURA MARKETS, SOCIEDAD DE VALORES, S.A. SPAIN SECURITIES 50.00 - 50.00 12,600 952,234 915,
DISTRANSA RENTRUCKS, S.A. SPAIN FINANCIAL SERV. - 42.92 42.92 11,675 58,366 47,
ECASA, S A. CHILE FINANCIAL SERV. - 51.00 51.00 3,847 4,886 1
FORUM DISTRIBUIDORA, S A, CHILE FINANCIAL SERV. - 51.04 51.04 5,673 54,033 47
FORUM SERVICIOS FINANCIEROS, S A. CHILE FINANCIAL SERV. - 51.00 51.00 54,261 551,872 474,
INVERSIONES PLATCO, C.A. VENEZUELA FINANCIAL SERV. - 50.00 50.00 11,270 31,991 9
PSA FINANCE ARGENTINA COMPANIA FINANCIERA, S.A. ARGENTINA FINANCIAL SERV. - 50.00 50.00 9,353 74,488 55

Information on foreign companies at exchange rate on 12/31/09
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APPENDIX IV: Additional information on investments and jointly-controlled companies accounted for using the equity method in the BBVA Group

(Includes the most significant companies that together represent 98% of the total investment in this group)

% of voting rights
controllend by the Bank

Thousand of euros

Investee Data

Net Carrying Profit

Company Location Activity Direct Indirect Total amount Assets Liabilities Equity (loss)
ADQUIRA ESPANA, S.A. SPAIN SERVICES - 40.00 40.00 3,096 20,609 11,181 8,401 1,027 (2)
ALMAGRARIO, S.A. COLOMBIA SERVICES - 35.38 35.38 4,297 26,494 5,200 18,126 3,168 (3)
AUREA, S.A. (CUBA) CUBA REAL ESTATE - 49.00 49.00 3,848 8,859 484 8,336 39 (2)
BBVA ELCANO EMPRESARIAL II, S.C.R., S.A. SPAIN VENTURE CAPITAL 45.00 - 45.00 48,566 84,607 423 88,622 (4,438) (2)
BBVA ELCANO EMPRESARIAL, S.C.R., S.A. SPAIN VENTURE CAPITAL 45.00 - 45.00 48,594 84,607 423 88,621 (4,437) (2)
CAMARATE GOLF, S.A.(*) SPAIN REAL ESTATE - 26.00 26.00 4,568 39,396 18,764 17,798 2,835 (2)
CHINA CITIC BANK LIMITED CNCB CHINA BANKING 10.07 - 10.07 1,893,783 125,126,663 115,052,412 8,768,056 1,306,195 (2)
CITIC INTERNATIONAL FINANCIAL HOLDINGS LIMITED CIFH HONG-KONG FINANCIAL SERVICES 29.68 - 29.68 401,832 13,911,177 10,366,544 2,436,101 1,108,532 (1) (2)
COMPARIA ESPANOLA DE FINANCIACION DEL DESARROLLO S.A. SPAIN FINANCIAL SERVICES 21.82 - 21.82 12,170 63,052 12,600 48,248 2,204 (3)
COMPARNIA MEXICANA DE PROCESAMIENTO, S.A. DE C.V. MEXICO SERVICES - 50.00 50.00 3,646 8,338 1,875 5,416 1,047 (2)
CORPORACION IBV PARTICIPACIONES EMPRESARIALES, S.A.(*) SPAIN PORTFOLIO - 50.00 50.00 157,098 1,196,635 298,600 317,025 581,010 (1) (2)
FERROMOVIL 3000, S.L.(*) SPAIN SERVICES - 20.00 20.00 5,964 678,770 651,300 29,503 (2,033) (2)
FERROMOVIL 9000, S.L.(*) SPAIN SERVICES - 20.00 20.00 4,319 428,236 408,826 18,679 731 (2)
FIDEIC. F 404015 0 BBVA BANCOMER LOMAS llI MEXICO REAL ESTATE - 25.00 25.00 5,069 - - - - (4)
FIDEICOMISO F/70191-2 PUEBLA (*) MEXICO REAL ESTATE - 25.00 25.00 6,655 44,360 11,668 28,189 4,503 (2)
FIDEICOMISO F/403853-5 BBVA BANCOMER SERVICIOS ZIBATA (*) MEXICO REAL ESTATE - 30.00 30.00 19,980 - - - - (4
FIDEICOMISO F/401555-8 CUATRO BOSQUES (*) MEXICO REAL ESTATE - 50.00 50.00 4,132 8,072 14 8,055 3 (2
FIDEICOMISO HARES BBVA BANCOMER F/47997-2 (¥) MEXICO REAL ESTATE - 50.00 50.00 15,367 29,076 388 27,669 1,019 (2)
GRUPO PROFESIONAL PLANEACION Y PROYECTOS, S.A. DE C.V.(*) MEXICO SERVICES - 4439 44.39 6,118 25,201 16,671 7,468 1,062 (1) (2)
1+D MEXICO, S.A. DE C.V.(¥) MEXICO SERVICES - 50.00 50.00 15,491 68,938 40,625 23,434 4,879 (2)
IMOBILIARIA DUQUE D'AVILA, S.A. (*) PORTUGAL REAL ESTATE - 50.00 50.00 5,211 26,138 16,504 9,848 (214) (5)
INMUEBLES MADARIAGA PROMOCIONES, S.L.(*) SPAIN REAL ESTATE 50.00 - 50.00 3,707 18,717 4,055 6,313 8,349 (3)
JARDINES DEL RUBIN, S.A.(*) SPAIN REAL ESTATE - 50.00 50.00 2,206 15,579 2,320 9,623 3,636 (2)
LAS PEDRAZAS GOLF, S.L.(*) SPAIN REAL ESTATE - 50.00 50.00 8,519 74,827 47,548 29,630 (2,351) (2)
OCCIDENTAL HOTELES MANAGEMENT, S.L. SPAIN SERVICES - 38.53 38.53 84,360 871,949 508,676 384,752  (21,479) (1) (2)
PARQUE REFORMA SANTA FE, S.A. DE C.V. MEXICO REAL ESTATE - 30.00 30.00 4,027 66,363 55,103 9,923 1,337 (2)
PROMOTORA METROVACESA, S.L. SPAIN REAL ESTATE - 50.00 50.00 8,790 76,015 61,525 16,486 (1,995) (3)
ROMBO COMPANIA FINANCIERA, S.A. ARGENTINA  FINANCIAL SERVICES - 40.00 40.00 9,083 121,179 101,955 15,472 3,752 (2)
SERVICIOS DE ADMINISTRACION PREVISIONAL, S.A. CHILE PENSION FUND MANAGEMENT COMPANIES - 37.87 37.87 4,079 7,977 2,824 7,871 (2,718) (2)
SERVICIOS ELECTRONICOS GLOBALES, S.A. DE C.V. MEXICO SERVICES - 46.14 46.14 4,193 12,571 3,902 7,964 705 (2)
SERVICIOS ON LINE PARA USUARIOS MULTIPLES, S.A. (SOLIUM)(*)  SPAIN SERVICES - 66.67 66.67 3,648 7,842 4,941 2,699 203 (2)
SERVIRED SOCIEDAD ESPANOLA DE MEDIOS DE PAGO, S.A. SPAIN FINANCIAL SERVICES 20.42 0.93 21.35 20,399 159,257 7,666 48,782 102,809 (2)
TELEFONICA FACTORING, S.A. SPAIN FINANCIAL SERVICES 30.00 - 30.00 3,247 76,165 65,833 6,848 3,484 (2)
TUBOS REUNIDOS, S.A. SPAIN INDUSTRIAL - 23.36 23.36 51,645 749,991 510,146 157,999 81,846 (1) (2)
VITAMEDICA S.A DE C.V.(*) MEXICO INSURANCES - 50.99 50.99 2,409 8,487 3,601 4,652 234 (2)
REST OF ENTITIES 41,488

TOTAL 2,921,604 144,146,148 128,294,596 12,666,608 3,184,944

Data relating to the lastest financial statements approved at the date of preparation of these notes to the consolidated financial statements.
For the companies abroad the exchange rates rulig at the reference date are applied,

(1) Consolidated Data

(2) Financial statements as of December 31, 2008

(2) Financial statements as of December 31, 2007

(4) New incorporation

(3) Financial statements as of December 31, 2006

(*) Jointly controlled companies accounted for under tne equity method
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APPENDIX V Changes and notice of investments in the BBVA Group in 2009

BUSINESS COMBINATIONS AND OTHER ACQUISITIONS OR INCREASE OF INTEREST OWNERSHIP IN CONSOLIDATED SUBSIDIARIES AND JOINTLY CONTROLLED COMPANIES ACCOUNTED FOR USIN THE PROPORTIONATE METHOD

Type of

Price paid in the
transaction + expenses

Fair value of equity

%Voting rights

Effective date (or notification

*Notifications

Company transaction Activity directly attributable to instrymgnts issued for the| Acquired in the period  Voting rights co.nFr.oIIed after the date)
the acquisition acquisition of the compan (net) acquisition
FIDEICOMISO 28991-8 TRADING EN LOS MCADOS FINANCIEROS ACQUISITION FINANCIAL SERV. 1,212 100.000% 100.000% 1/28/2009)
UNIVERSALIDAD TIPS PESOS E-9 FOUNDING FINANCIAL SERV. - 100.000% 100.000% 1/29/2009
EUROPEA DE TITULIZACION, S.A. S.G.F.T. ACQUISITION FINANCIAL SERV. 159 1.516% 87.504% 2/28/2009
ANIDA INMUEBLES ESPANA Y PORTUGAL, S.L. FOUNDING REAL ESTATE 3 100.000% 100.000% 3/17/2009
COMPASS TRUST IV FOUNDING FINANCIAL SERV. 8 100.000% 100.000% 3/27/2009
BBVA CONSULTING(BEIJING) LIMITED FOUNDING FINANCIAL SERV. 400 100.000% 100.000% 5/28/2009)
MIRADOR DE LA CARRASCOSA, S.L.* ACQUISITION REAL ESTATE 5,000 9.865% 65.769% 6/30/2009)
ADPROTEL STRANDS, S.L. FOUNDING REAL ESTATE 100.000% 100.000% 7/28/2009|
ANIDAPORT INVESTIMENTOS IMOBILIARIOS, UNIPESSOAL, LTDA FOUNDING REAL ESTATE 5 100.000% 100.000% 9/25/2009
GUARANTY BUSINESS CREDIT CORPORATION FOUNDING FINANCIAL SERV. 25,922 100.000% 100.000% 9/25/2009|
AMERICAN FINANCE GROUP, INC. FOUNDING FINANCIAL SERV. 13,933 100.000% 100.000% 9/25/2009)
GFIS HOLDINGS INC. FOUNDING FINANCIAL SERV. 6,290 100.000% 100.000% 9/25/2009)
GUARANTY FINANCIAL INSURANCE SOLUTIONS INC. FOUNDING FINANCIAL SERV. 6,290 100.000% 100.000% 9/25/2009)
TMF HOLGING INC. FOUNDING FINANCIAL SERV. 10,132 100.000% 100.000% 9/25/2009)
GUARANTY PLUS HOLDING COMPANY FOUNDING FINANCIAL SERV. -15,547 100.000% 100.000% 9/25/2009|
RWHC, INC FOUNDING FINANCIAL SERV. 492,924 100.000% 100.000% 9/25/2009
GUARANTY PLUS PROPERTIES, INC-1 FOUNDING FINANCIAL SERV. 9,264 100.000% 100.000% 9/25/2009
GUARANTY PLUS PROPERTIES LLC-2 FOUNDING FINANCIAL SERV. 35,769 100.000% 100.000% 9/25/2009)
GUARANTY PLUS PROPERTIES LLC-3 FOUNDING FINANCIAL SERV. 1 100.000% 100.000% 9/25/2009)
GUARANTY PLUS PROPERTIES LLC-4 FOUNDING FINANCIAL SERV. 1 100.000% 100.000% 9/25/2009)
GUARANTY PLUS PROPERTIES LLC-5 FOUNDING FINANCIAL SERV. 1 100.000% 100.000% 9/25/2009)
GUARANTY PLUS PROPERTIES LLC-6 FOUNDING FINANCIAL SERV. 1 100.000% 100.000% 9/25/2009)
GUARANTY PLUS PROPERTIES LLC-7 FOUNDING FINANCIAL SERV. 1 100.000% 100.000% 9/25/2009)
GUARANTY PLUS PROPERTIES LLC-8 FOUNDING FINANCIAL SERV. 1 100.000% 100.000% 9/25/2009|
GUARANTY PLUS PROPERTIES LLC-9 FOUNDING FINANCIAL SERV. 1 100.000% 100.000% 9/25/2009
GRUPO FINANCIERO BBVA BANCOMER, S.A. DE C.V. ACQUISITION FINANCIAL SERV. 1 0.001% 99.966%) 9/30/2009
BBVA GLOBAL MARKETS B.V. FOUNDING FINANCIAL SERV. 100.000% 100.000% 11/25/2009
BBVA ASESORIAS FINANCIERAS, S.A. ACQUISITION FINANCIAL SERV. 243 1.398% 100.000% 12/30/2009
BBVA LEASING S.A.COMPARNIA DE FINANCIAMIENTO COMERCIAL ACQUISITION FINANCIAL SERV. 67 0.001% 100.000% 12/30/2009)
COMERCIALIZADORA DE SERVICIOS FINANCIEROS, S.A. ACQUISITION SERVICES 0.016% 99.996% 12/30/2009
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APPENDIX V Changes and notice of investments in the BBVA Group in 2009

thounsand €

DISPOSALS OF INTEREST OWNERSHIP IN CONSOLIDATED SUBSIDIARIES AND JOINTLY CONTROLLED COMPANIES ACCOUNTED FOR USING THE PROPORTIONATE CONSOLIDATION METHOD
%VOTING RIGHTS
TYPE OF PROFIT/LOSS IN THE EFFECTIVE DATE (OR
COMPANY TRANSACTION ACTIMTY TRANSACTION %SOLD TOTALLY CONTROLLED | NOTIFICATION DATE)
AFTER THE DISPOSAL
FIDEICOMISO INVEX 228 LIQUIDATION FINANCIAL SERV. (1) 100.000% 0.000%] 02/01/2009
FIDEICOMISO INVEX 367 LIQUIDATION FINANCIAL SERV. - 100.000% 0.000% 02/01/2009
FIDEICOMISO INVEX 393 LIQUIDATION FINANCIAL SERV. - 100.0009%9 0.000% 02/01/2009|
FIDEICOMISO INVEX 411 LIQUIDATION FINANCIAL SERV. - 100.000% 0.000%] 02/01/2009|
BEXCARTERA, SICAV, S.A. LIQUIDATION PORTFOLIO 362 80.783% 0.000%] 28/01/2009
MILANO GESTIONI, SRL (1) MERGER REAL ESTATE - 100.0009%9 0.000% 02/01/2009|
COMPASS UNDERWRITERS. INC.(2) MERGER INSURANCE - 100.0009%9 0.000% 02/02/2009|
CONSOLIDAR CIA. DE SEGURGS DE VIDA, S.A.(3) MERGER INSURANCE - 100.000% 0.000%] 01/04/2009|
BANKER INVESTMENT SERVICES, INC.(4) MERGER FINANCIAL SERV. - 100.0009% 0.000% 13/04/2009
TSB PROPERTIES, INC, (5) MERGER REAL ESTATE - 100.0009%4 0.000% 13/04/2009
VALLEY MORTGAGE COMPANY. INC. (6) MERGER FINANCIAL SERV. - 100.0009%9 0.000% 08/04/2009
STATE NATIONAL PROPERTIES LLC(7) MERGER FINANCIAL SERV. - 100.000% 0.000%] 13/04/2009
TARUS, INC.(8) MERGER FINANCIAL SERV. - 100.0009% 0.000%] 23/04/2009
COMPASS ARIZONA ACQUISITION, CORP.(9) MERGER FINANCIAL SERV. - 100.000%9) 0.000% 09/04/2009
COMPASS SECURITIES(10) MERGER FINANCIAL SERV. - 100.0009%9 0.000% 09/04/2009
MEGABANK FINANCIAL CORPORATION (11) MERGER SERVICES - 100.000% 0.000%] 13/04/2009
WESTERN BANCSHARES OF ALBUQUERQUE, INC(15) MERGER SERVICES - 100.0009% 0.000% 17/04/2009
\WESTERN MANAGEMENT CORPORATION(16) MERGER FINANCIAL SERV. - 100.000%9) 0.000% 13/04/2009]
ARIZONA KACHINA HOLDINGS, INC.(17) MERGER FINANCIAL SERV. - 100.0009%9 0.000% 13/04/2009
COMPASS FIDUCIARY SERVICES, LTD, INC,(17) MERGER FINANCIAL SERV. - 100.000% 0.000%] 09/04/2009
FIRS TIER CORPORATION(12) MERGER SERVICES - 100.0009% 0.000% 20/05/2009
AAI HOLDINGS .INC.(13) MERGER FINANCIAL SERV. - 100.000%9) 0.000% 28/05/2009
BBVA FACTORING E.F.C. S.A.(14) MERGER FINANCIAL SERV. - 100.0009%9 0.000% 30/06/2009
BANCO DE CREDITO LOCAL, S.A.(14) MERGER FINANCIAL SERV. - 100.000% 0.000%] 30/06/2009
PALADIN BROKERAGE SOLUTIONS, INC.(2) MERGER FINANCIAL SERV. - 100.0009% 0.000% 12/06/2009
FW CAPITAL | LIQUIDATION SERVICES - 100.000% 0.000% 12/06/2009
BBVA BANCOMER ASSET MANAGEMENT INC.(19) MERGER FINANCIAL SERV. - 100.0009%9 0.000% 01/072009
BBVA BANCOMER HOLDINGS CORPORATION(20) MERGER FINANCIAL SERV. - 100.000% 0.000%] 01/072009
BBVA INVESTMENTS, INC.(21) MERGER FINANCIAL SERV. - 100.0009% 0.000% 01/072009
BBVA INTERNATIONAL INVESTMENT CORPORATION(18) MERGER FINANCIAL SERV. - 100.000%4 0.000% 17/08/2009)
BBVA BANCOMER SERVICIOS, S.A, (22) MERGER BANKING - 99.999% 0.000% 01/08/2009
BBVA BANCOMER USA (23) MERGER BANKING 100.000% 0.000%] 10/09/2009
CENTRAL BANK OF THE SOUTH (23) MERGER BANKING 100.0009% 0.000% 10/09/2009
HYDROX HOLDINGS. INC.(24) MERGER SERVICES 100.000% 0.000% 24/09/2009
PERI 5,1S.L. LIQUIDATION REAL ESTATE 1 54.990%) 0.000% 30/09/2009
FIDEICOMISO 474031 MANEJO DE GARANTIAS LIQUIDATION FINANCIAL SERV. (4) 100.0009% 0.000%] 30/11/2009|
BBVA(SUIZA) S.A. OFICINA DE REPRESENTACION LIQUIDATION FINANCIAL SERV. 264 100.0009% 0.000%] 30/11/2009
MONTEALIAGA, S.A.(25) MERGER REAL ESTATE 100.0009% 0.000% 03/12/2009|
BBVA INSERVEX, S.A. LIQUIDATION SERVICES (25) 100.0009%9 0.000% 29/12/2009|
INENSUR BRUFNETE, S.L.(25) MERGER REAL ESTATE 100.0009% 0.000%] 03/12/2009|
EXPLOTACIONES AGROPECUARIAS VALDELAYEGUA, S.A.(25) MERGER REAL ESTATE 100.0009% 0.000%] 03/12/2009
PROYECTO MUNDO AGUILON, S.A. (25) MERGER REAL ESTATE 100.000% 0.000% 03/12/2009|
MONESTERIO DESARROLLOS, S.L.(25) MERGER REAL ESTATE 100.000%9 0.000% 03/12/2009
MARINA LLAR, S.L.(25) MERGER REAL ESTATE 100.0009% 0.000%] 03/12/2009|
MERCURY TRUST LIMITED LIQUIDATION FINANCIAL SERV. (692) 100.0009% 0.000%] 18/12/2009
IATREA HOMES IN SPAIN LTD LIQUIDATION SERVICES 340 100.000% 0.000% 28/12/2009|
*Notifi cations
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APPENDIX V Changes and notice of investments in the BBVA Group in 2009

BUSINESS COMBINATIONS AND OTHER ACQUISITIONS OR INCREASE OF INTEREST OWNERSHIP IN ASSOCIATED AND JOINTLY CONTROLLED COMPANIES ACCOUNTED FOR UNDER THE EQUITY METHOD

Type of

Price paid in the

transaction + expenses

%Voting rights

Fair value of
equity instruments

Effective date (or

Company . Activity directly attributable to issued for the [ Acquired in the period Voting rights controlled P
transaction L o o notification date)
the acquisition acquisition of the (net) after the acquisition
(thounsand of euros) company
FIDEIC.F/404015-0 BBVA BANCOMER LOMAS I FOUNDING REAL ESTATE 2,689 25.000% 25.000% 6/18/2009
OPERADORA ZIBATA S.DE RL.L. DE C.V. FOUNDING REAL ESTATE 1 30.000% 25.000% 6/30/2009
CORPORACION SUICHE 7B, C.A. ACQUISITION  JFINANCIAL SERV. 497 19.795% 19.795% 6/30/2009
CAJA VENEZOLANA DE VALORES, S.A. ACQUISITION  JFINANCIAL SERV. 192 16.093% 16.093% 6/30/2009
ECONTA GESTION INTEGRAL, S.L.* ACQUISITION  |SERVICES 822 6.864% 70.085% 6/30/2009
CHINA CITIC BANK LIMITED CNCB ** ACQUISITION  |BANKING 1,847,801 10.070% 10.070% 1/9/2009

*Notifications

** Transfer from Available-For-Sale, after Bank of Spain authoritation to be considered a relevant investment.
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APPENDIX V Changes and notice of investments in the BBVA Group in 2009

DISPOSAL OF INTEREST OWNERSHIP IN ASSOCIATES AND JOINTLY CONTROLLED COMPANIES ACCOUNTED FOR USING THE EQUITY METHOD

%VOTING RIGHTS

*Notifications

TYPE OF PROFIT/LOSS IN THE EFFECTIVE DATE (OR
COMPANY TRANSACTION ACTIVITY TRANSACTION %SOLD TOTALLY CONTROLLED NOTIFICATION DATE)
AFTER THE DISPOSAL
AIR MILES ESPANA, S.A. DISPOSAL COMERCIAL 1,313 22.999% 0.000% 23/02/2009
UNITARIA PINAR, S.L. LIQUIDATION REAL ESTATE - 50.000% 0.000% 19/02/2009
TUBOS REUNIDOS, S.A. DISPOSAL INDUSTRIAL 92 0.040% 23.828% 03/09/2009

123



APPENDIX VI. Subsidiaries fully consolidated with more than 10% owned by non-Group shareholders

APPENDIX VI

FULLY CONSOLIDATED SUBSIDIARIES WITH MORE THAN 10% OWNED BY NON-GROUP SHAREHOLDERS

% of voting rights

Controlled by the bank

Company Activity Direct Indirect Total

ALTITUDE INVESTMENTS LIMITED IN LIQUIDATION 51.00 - 51.00
BANCO BILBAO VIZCAYA ARGENTARIA CHILE, S.A. BANKING - 68.18 68.18
BANCO PROVINCIAL S.A. - BANCO UNIVERSAL BANKING 1.85 53.75 55.60
BBVA & PARTNERS ALTERNATIVE INVESTMENT A.V., S.A. BROKERING 70.00 - 70.00
BBVA INMOBILIARIA E INVERSIONES, S.A. REAL ESTATE - 68.11 68.11
DESARROLLO URBANISTICO DE CHAMARTIN, S.A. REAL ESTATE - 72.50 72.50
EL OASIS DE LAS RAMBLAS, S.L. REAL ESTATE - 70.00 70.00
ESTACION DE AUTOBUSES CHAMARTIN, S.A. SERVICES - 51.00 51.00
GESTION DE PREVISION Y PENSIONES, S.A. PENSIONS 60.00 - 60.00
HOLDING CONTINENTAL, S.A. PORTFOLIO 50.00 - 50.00
IBERDROLA SERVICIOS FINANCIERQOS, E.F.C, S.A. FINANCIAL SERV. - 84.00 84.00
INVERSIONES BANPRO INTERNATIONAL INC. N.V. PORTFOLIO 48.00 - 48.00
INVERSIONES P.H.R.4, C.A. IN LIQUIDATION - 60.46 60.46
JARDINES DE SARRIENA, S.L. REAL ESTATE - 85.00 85.00
MIRADOR DE LA CARRASCOSA, S.L. REAL ESTATE - 65.77 65.77
PROMOTORA RESIDENCIAL GRAN EUROPA, S.L. REAL ESTATE - 58.50 58.50
PRO-SALUD, C.A. SERVICES - 58.86 58.86
VIRTUAL DOC, S.L. SERVICES - 70.00 70.00
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APPENDIX VII. The BBVA Group securitization funds

(thousand of euros)

SECURITIZED
TOTAL SECURITIZED EXPOSURES
ORI(;:]’::E;:;SATE EXPOSURES AT THE
SECURITIZATION COMPANY ORIGINATION DATE TOTAL

HIPOTECARIO 2 FTH BBVA, S A. 12/1998 1,051,771 90,816
BBVA-1F.T.A BBVA, S A. 02/2000 1,112,800 4417
BCL MUNICIPIOS | FTA BBVA, S A. 06/2000 1,205,000 207,536
BBVA-2FTPYME ICO FTA BBVA, S A. 12/2000 900,000 24544
GC GENCAT Il FTA BBVA, S A. 03/2003 950,000 16,110
BBVAAUTOS I FTA BBVA, S A. 10/2004 1,000,000 194,371
BBVA-3FTPYME FTA BBVA, S A. 11/2004 1,000,000 160,868
BBVAHIPOTECARIO 3FTA BBVA, S A. 06/2005 1,450,000 473,418
BBVA-4PYME FTA BBVA, S A. 09/2005 1,250,000 208,396
GAT FTGENCAT 2005 FTA BBVA, S A. 12/2005 700,000 67,434
BBVAAUTOS 2 FTA BBVA, S A. 12/2005 1,000,000 459,889
BBVACONSUMO 1 FTA BBVA, S A. 05/2006 1,500,000 695,609
BBVA-5FTPYME FTA BBVA, S A. 10/2006 1,900,000 642,710
BBVACONSUMO 2 FTA BBVA, S A. 11/2006 1,500,000 914,022
BBVARMBS 1 FTA BBVA, S A. 02/2007 2,500,000 1,926,480
BBVARMBS 2 FTA BBVA, S A. 03/2007 5,000,000 3,821,577
BBVA-FINANZIA AUTOS 1FTA FINANZIA BANCO DE CREDITO, S.A. 04/2007 800,000 473,216
BBVA-6 FTPYME FTA BBVA, S A. 06/2007 1,500,000 668,977
BBVALEASING 1 FTA BBVA, S A. 06/2007 2,500,000 1,478,871
BBVARMBS 3 FTA BBVA, S A. 07/2007 3,000,000 2,525578
BBVAEMPRESAS 1FTA BBVA, S A. 11/2007 1,450,000 647,412
BBVARMBS 4 FTA BBVA, S A. 11/2007 4,900,000 3,880,534
BBVA-7 FTGENCAT FTA BBVA, S A. 02/2008 250,000 137,508
BBVACONSUMO 3 FTA BBVA, S A. 04/2008 975,000 220,462
BBVACONSUMO 3 FTA FINANZIA BANCO DE CREDITO, S.A. 04/2008 975,000 496,468
BBVARMBS 5 FTA BBVA, S A. 05/2008 5,000,000 4,376,918
BBVA-8 FTPYME FTA BBVA, S A. 07/2008 1,100,000 739,428
BBVARMBS 6 FTA BBVA, S A. 11/2008 4,995,000 4,490,079
BBVARMBS 7 FTA BBVA, S A. 11/2008 8,500,000 7,356,542
BBVAEMPRESAS 2FTA BBVA, S A. 03/2009 2,850,000 2,268,925
BBVARMBS 8 FTA BBVA, S A. 07/2009 1,220,000 1,180,921
BBVACONSUMO 4 FTA FINANZIA BANCO DE CREDITO, S.A. 12/2009 1,100,000 672,158
BBVACONSUMO 4 FTA BBVA, S A. 12/2009 1,100,000 411,871
BBVAEMPRESAS 3 FTA BBVA, S A. 12/2009 2,600,000 2,585,140
2 PS Interamericana BBVA CHILE 09/2004 17,590 6,251
2 PS Interamericana BBVA SDAD. LEASING HABITACIONAL BHIF 09/2004 11,828 9,044
2 PS RBS (ex ABN) BBVA SDAD. LEASING HABITACIONAL BHIF 09/2001 7,690 5,619
4 PS ltau FORUM SERVICIOS FINANCIEROS (*) 09/2006 11,885 1,884
23 PS BICE FORUM SERVICIOS FINANCIEROS (*) 02/2006 11,864 805
FannieMae- Lender No. 227300000 COMPASS BANK 12/2001 170,773 24,192
FannieMae- Lender No. 227300027 COMPASS BANK 12/2003 259,111 96,237
Mortgages - LLC 2004-R1 COMPASS BANK 03/2004 410,222 98975
PEP80040F110 BBVA BANCO CONTINENTAL 12/2007 17,354 10,846
BACOMCB 07 BANCOMER 12/2007 139,706 106,115
BACOMCB 08 BANCOMER 03/2008 61,025 48,064
BACOMCB 08U BANCOMER 08/2008 301,002 229,222
BACOMCB 08-2 BANCOMER 12/2008 307,759 261,996
BACOMCB 09, 09-2, 09-3 BANCOMER 08/2009 345,889 308,199
CBBACOM 09-4, 09U BANCOMER 12/2009 85,178 85,178
BBVA UNIVERSALIDAD E9 BBVA COLOMBIA 12/2008 47,871 36,701
BBVA UNIVERSALIDAD E10 BBVA COLOMBIA 03/2009 25,246 20,443
BBVA UNIVERSALIDAD E11 BBVA COLOMBIA 05/2009 16,666 14,182
BBVA UNIVERSALIDAD E12 BBVA COLOMBIA 08/2009 26,773 23,326

71,110,003 45.906,484'

(*) Proportionate consolidation method
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APPENDIX VIII. Breakdown of the most significant outstanding issuances of debt instruments issued
by the Bank as of December 31, 2009 and 2008.

Millions of euros

Interest rate in

Issuance Date force in 2007

Maturity date

Non-convertible

In euros
July-96 27 27 9.37% 22-dic-2016
November-03 750 750 4.50% 12-nov-2015
October-04 992 992 4.37% 20-oct-2019
February-07 297 298 4.50% 16-feb-2022
March-08 125 125 6.03% 3-mar-2033
July-08 100 100 6.20% 4-jul-2023
Convertible
In euros
September-09 2,000 - 5.00% 15-oct-2014
Subtotal 4,291 2,292
Subordinated deposits 9,767 10,524
Total 14,058 12,816
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APPENDIX IX. Balance sheets held in foreign currencies as of December 31, 2009 and 2008

Millions of euros
Pounds

Other

2009 . .
Sterling currencies
Assets - 24,946 2,616 20,233 47,795
Financial assets held for trading 1,874 230 382 2,486
Available-for-sale financial assets 2,087 141 87 2,315
Loans and receivables 18,193 2,150 3,577 23,920
Investments 2,593 1 16,152 18,746
Tangible assets 4 1 2 7
Other sectors 195 93 33 321
Liabilities - 72,617 12,101 3,411 88,129
Financial assets held for trading 674 196 264 1,134
Financial liabilities at amortized cost 71,735 11,822 3,125 86,682
Rest 208 83 22 313
Millions of euros
2008 USD Pounds Other TOTAL
Sterling currencies
Assets - 30,471 2,936 21,662 55,069
Financial assets held for trading 2,795 551 313 3,659
Available-for-sale financial assets 1,415 52 1,830 3,297
Loans and receivables 23,289 2,218 4,501 30,008
Investments in entities 2,757 - 14,988 17,745
Tangible assets 4 2 2 8
Rest 211 113 28 352
Liabilities - 66,998 12,165 4,218 83,381
Financial assets held for trading 698 88 181 967
Financial liabilities at amortized cost 66,264 12,009 4,039 82,312
Other sectors 36 68 (2) 102
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APPENDIX X: Income statements of first half 2009 and 2008 and second half 2009 and 2008

Millions of euros

INTEREST AND SIMILAR INCOME
INTEREST EXPENSE AND SIMILAR CHARGES
INCOME FROM EQUITY INSTRUMENTS
NET INTEREST INCOME
INCOME FROM EQUITY INSTRUMENTS
FEE AND COMMISSION INCOME
FEE AND COMMISSION EXPENSES
GAINS OR LOSSES ON FINANCIAL ASSETS AND LIABILITIES (NET)
EXCHANGE DIFFERENCES
OTHER OPERATING INCOME
OTHER OPERATING EXPENSES
GROSS INCOME
ADMINISTRATION COSTS
Personnel expenses
General expenses
AMORTIZATION
PROVISIONS (NET)
IMPAIRMENT LOSSES ON FINANCIAL ASSETS (NET)
NET OPERATING INCOME
IMPAIRMENT LOSSES ON OTHER ASSETS (NET)
GAINS (LOSSES) ON DERECOGNIZED ASSETS NOT CLASSIFIED AS NON-CURRENT ASSETS HELD FOR SALE
NEGATIVE GOODWILL IN BUSINESS COMBINATIONS
TRANSACTIONS
INCOME BEFORE TAX
INCOME TAX
PRIOR YEAR INCOME FROM CONTINUING TRANSACTIONS
INCOME FROM DISCONTINUED TRANSACTIONS (NET)
PROFIT FOR THE YEAR
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6,509 7,765
(3,505) (6,045) (1,825) (6,133)
3,004 1,720 3,086 1,956

667 2,015 1,106 303
980 1,029 968 1,005
(152) (177) (151) (182)
45 479 51 153
114 48 145 (68)
31 45 50 38
(46) 47 (52) (53)
4,643 5112 5,203 3,152
(1,631) (1,682) (1,706) (1,642)
(1,091) (1,146) (1,160) (1,112)
(540) (536) (546) (530)
(120) (105) (123) (114)
(72) (496) (197) (831)
(569) (412) (1,129) (584)
2,251 2,417 2,048 (19)
(29) (3) (1,717) 5)

2 - 1 -

77 729 815 7
2,301 3,143 1,147 (17)
(463) (397) [0) 106
1,838 2,746 1,143 89
1,838 2,746 1,143 89



APPENDIX XI: LIST OF AGENTS

A.M. DE SERVEIS EMPRESARIALS LLEIDA, S.L. AGUSTIN FERNANDEZ CRUZ AFC S.L. ALZO CAPITAL S.L.
AB&AR ABOGADOS Y ARQUITECTOS ASOCIADOS, S.C.P. AGUSTIN VILAPLANA, S.L. AMENEIROS GARCIA JOSE
ABACAD 19703, S.L. AHUJA AHUJA RAKESH AMOEDO MOLDES MARIA JOSE
ABAD TORRECILLAS ALEJANDRO ALAMILLO ALVAREZ CRISTINA ANDRADA RINCON SOLEDAD
ABC 2005 SERVICIOS JURIDICOS, S.L. ALBA Y HENAREJOS , S.L. ANEIROS BARROS RAFAEL
ABRA CAPITAL GESTION PATRIMONIAL , S.L. ALBERDI ZUBIZARRETA EDUARDO ANGOITIA LIZARRALDE MARIA DEL CARMEN
ABRA CAPITAL , S.L. ALBINANA BOLUDA AMPARO ANTEQUERA ASESORES, S.L.
ACENTEJO CONSULTORES, S.A.L. ALBOREAR, S.L.L. ANTONIO SALAMANCA, S.L.
ACOFIRMA , S.L. ALCANTARA IZQUIERDO CRISTINA ANTONIO Y CATALINA TRAMULLAS, S.L.
ACREMUN , S.L. ALCES GRUPO ASEGURADOR, S.L. ANTUNEZ FITEC CONSULTORES, S.A.
ACSE TERUEL CORREDURIA DE SEGUROS , S.L. ALCOR CONSULTORES Y ASESORES, S.L. APALATEGUI GARCIA JOSE RAMON
ADA PROMOCIONES Y NEGOCIOS ALDA CLEMENTE MARIA LUISA APIRIOJA, C.B.

ALF CONSULTORES Y SERVICIOS FINANCIEROS Y
ADAN ROLDAN FRANCISCO DE ASIS SEGUROS, S.L. ARANDA GARRANCHO ANA MARIA
ADLANTA SERVICIOS PROFESIONALES, S.L. ALFEVA 2000, S.L. ARANDA GONZALEZ DOLORES
ADMI-EXPRES-GMC, S.L. ALFONSO PALOP & ASOCIADOS, S.C. ARANDA RAMOS REMEDIOS
ADMINISTRACIONES TERESA PATRICIA CELDRAN, S.L. ALGESORES NAVARRO Y ASOCIADOS, S.L. ARANE PROMOCION Y GESTION, S.L.
ADMONMIQUEL, S.L. ALMAGRO OTERO ANTONIO ARANGUREN EIZAGUIRRE LUIS MARIA
ADOE ASESORES, S.L. ALONSO VALLE ESTEBAN ARANZABAL SERVICIOS FINANCIEROS, S.L.
ADVICE LABOUR FINANCE SOCIETY , S.L. ALONSO BAJO LORENZO ARASANZ LAPLANA JOSE ANTONIO
AESTE , S.L. ALONSO HEVIA AMPARO ARAUZ DE ROBLES LOPEZ FRANCISCO JAVIER
A-EXPERTRADE, S.L. ALONSO ALONSO JUAN CARLOS ARCAS GONZALEZ JOSE MANUEL
AFDA XXI, S.L. ALONSO ZARRAGA MIKEL ARCOS GONZALEZ FELIX
AFITEC INVERSIONES , S.L. ALONSO PAREDES JOSE IGNACIO ARDORA CORPORATE, S.L.
AGENCIA FERRERO Y LAGARES , S.L. ALONSO GARCIA JOSE ANGEL AREA SEIS GESTION S.L.
AGESAD ASESORIAMIENTO Y ADMINISTRACION , S.L. ALONSO Y SIMON ASOCIADOS, S.L. ARECHAVALA CASUSO CARLOS
AGL CONSEJEROS EMPRESARIALES, S.L. ALSINA MARGALL MIREIA ARENAS GONZALEZ AMPARO
AGRAMUNT BUILDING S.L. ALTURA PLATA PASTORA ARES CONSULTORES, S.L.
AGRUPACION KAISER, S.L. ALVAREZ Y GISMERA ASESORES, S.L. AREVALO AREVALO MARIA DEL CARMEN
AGUILAR VELASCO MARIA PAZ ALZAGA ASESORES , S.L. ARGENTA MONTERO JOSE MARCOS
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ARGIGES BERMEO, S.L.

ARGOITIA GARMENDIA JOSEBA ANDONI
ARIAS TORRES MIGUEL

ARIAS DELGADO MARIA MERCEDES
ARILLA CIUDAD ASESORES, S.L.
ARINO MODREGO FRNACISCO JAVIER
ARIS GESTION FINANCIERA S.L.
ARJANDAS DARYNANI DILIP
ARMENDARIZ BARNECHEA MIKEL
ARNELA MAYO JUAN MANUEL

ARNER MURO FRANCISCO A.

ARRANZ MAGDALENO JUAN ALBERTO
ARROYO ROMERO CARLOS GUSTAVO
ARROYO ROMERO FRANCISCO JAVIER
ARRUFAT Y ASOCIADOS , S.L.

ARTAL PEREZ JOSE CARLOS
ARTEAGA PARDO MARIA CONCEPCION
AS-BSN, S.L.

ASC, S.C.C.L.

ASCENT CENTRO ASESOR, S.L.

ASDE ASSESSORS, S.L.

ASECAMPO, C.B.
ASEFISTEN, S.L.
ASEGAL, SOC. COOP. LTDA.

ASELIC VIGO, S.L.

ASEMYL, S.L.

ASENSIO CANO AMBROSIO JESUS
ASENSIO ASESORES, S.L.

ASESORAMIENTO TECNICO ENERGIAS LIMPIAS, S.L.

ASESORES ALFIME, S.L.

ASESORES CONSULTORES ABOGADOS TORAN, S.L.
ASESORES REUNIDOS ARGA, S.L.
ASESORES Y CONSULTORES, C.B.
ASESORIA ACTUEL, S.L.

ASESORIA AREGUME, S.L.U.
ASESORIA ASETRA, S.L.

ASESORIA BASTIAS, S.L.

ASESORIA BIRRETE, S.L.

ASESORIA CATALAN FABO, S.L.
ASESORIA CM, C.B.

ASESORIA CONDE, S.L.

ASESORIA DE EMPRESAS HERNANDEZ CAMINO , S.L.
ASESORIA DIAZ Y LEON, S.L.
ASESORIA EL TUNEL , S.L.

ASESORIA EMPRESARIAL POSE |, S.L.
ASESORIA EMPRESAS J. MADERA S.C
ASESORIA EUROBILBAO, S.L.
ASESORIA EXPANSION 2001, S.L.
ASESORIA FINANCIERA IBAIGANE, S.L.
ASESORIA FINANCIERA LUGO, S.L.

ASESORIA GATEA, S.C.
ASESORIA GENERAL DE PONTEAREAS , S.L.
ASESORIA GONZALEZ VALDES, S.L.

ASESORIA GORROTXA ASEGUROAK S.L.

ASESORIA HERGON,, S.L.

ASESORIA INTEGRAL GESTORES Y ASESORES, S.L.
ASESORIA JIMENEZ, S.C.

ASESORIA JOSE ADOLFO GARCIA , S.L.
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ASESORIA JURIDICA'Y DE EMPRESAS, S.L.
ASESORIA LAGUNA S. COOP
ASESORIA LIZARDI, S.L.

ASESORIA LLERENA, S.L.

ASESORIA MERCANTIL DE ZALLA, S.L.
ASESORIA MERFISA, C.B.

ASESORIA NEMARA COOP. V.
ASESORIA ORTEGA Y AYALA, S.L.
ASESORIA PYME 2000, S.L.

ASESORIA REX, S.L.

ASESORIA RODEJMA, S.C.P.
ASESORIA RURAL PARQUE, S.L.L.
ASESORIA SANCHEZ & ALCARAZ , S.L.
ASESORIA TOLEDO DE SACEDON, S.L.
ASESORIA VELSINIA | S.L.

ASESORIA Y SERVICIOS, S.L.

ASESPA , S.L.

ASFI SERVICIOS INTEGRALES |, S.L.
ASFITO, S.L.

ASLAFIS, S.L.

ASMERI CORREDURIA DE SEGUROS, S.L.

ASOCIACION DE SERVICIOS PROFESIONALES LOS
REALEJOS SLL

ASOCIADOS BILBOINFORM 2000, S.L.

ASOCIADOS CUTOGA, S.L.
ASSESORIA CAMATS GARDEL CORREDURIA DE
SEGUROS, S.L.

ASSESORIA | GESTIO MUNTANER, S.L.
ASSESORIA PLA DE L'ESTANY
ASSESORIA VIGUE S.L.

ASSESSORAMENT EMPRESARIAL CABRE | ASSOCIATS,

S.L.



ASSESSORIA DOMINGO VICENT, S.L.
ASSESSORIA FEBRER 87, S.L.
ASSESSORIA GILABERT, S.C.P.
ASSESSORIA POLIGEST, S.L.
ASSESSORIA VISERTA , S.L.
ASTURPRAU INMOBILIARIO, S.L.
ATIENZA IBANEZ CIPRIANO

ATIPA MAKER, S.L.

ATUTXA RODRIGUEZ URKO

AUDAL CONSULTORES AUDITORES, S.L.
AULES ASESORES, S.L.

AURELIO ALVAREZ SALAMANCA, S.L.
AURIA CIUDAD ASESORES, S.L.
AURVIR & PENA CONSULTORES, S.L.

AVENIDA DE CONSULTING DE NEGOCIOS, S.L.

AYZA MIRALLES JOAQUIN MIGUEL

B&S GLOBAL OPERATIONS CONSULTING S.A
B2M GESLAW LEGAL Y TRIBUTARIO, S.L.
BAILEN ASESORES CONSULTORES S.L.
BAKKER ANNEMARIE

BALADA ROLDAN MARIA DEL ROSARIO
BALIBREA LUCAS MIGUEL ANGEL
BALLESTER VAZQUEZ IGNACIO JAVIER
BALLESTEROS CORDERO VICENTE
BANUELOS DIEZ MARTA LUISA
BARAHONA VINES JORDI

BARBA ESQUINAS JUAN JOSE
BARBESULA MAR, S.L.

BARCELO ALBERNI MONTSERRAT

BARDAJI PLANA AGUSTIN

BARDAJI LANAU MARIANO

BARO CLARIANA SERGI
BARRIONUEVO VACA JOSE LUIS
BARTOMEU FERRANDO JOAN
BASCHWITZ GOMEZ ANA LUCRECIA
BASCUAS ASESORES , S.L.

BASILEA INVERSIONES PATRIMONIALES, S.L.

BATISTE ANGLES JOSEFA

BC & IN ROMERAL, S.L.

BEDOVARG & ASESORES, S.L.
BELMONTE SUBTIL AUREA

BELTRAN GAMIR PEDRO

BENEDETTI SANMARTIN SONIA

BENITO ZABACO ANTONIO JOSE
BERENGUEL LOPEZ INDALECIO
BERLINCHES TORGUET JUAN ANTONIO
BERNAL FERNANDEZ ASESORES, S.L.
BERNAOLA ASEGURO ARTEKARITZA, S.L.
BERNIER RUIZ DE GOPEGUI MARIA ISABEL
BERNOIS INVERSIONES, S.L.

BETA MERCAT INMOBILIARI, S.L.
BETRIU ADVOCATS, S.C.P.

BINIPOL 2001 , S.L.

BIRMANI PROMOCIONS, S.L.
BLADYDUNA S.L.

BLAI GABINET DE SERVEIS , S.L.
BLANCO GARCIA MIGUEL MANUEL
BLANCO RODRIGUEZ JUAN ANTONIO
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BLANCO Y PARADA ASESORES, S.C.
BLASCO SAMPIETRO FRANCISCO JAVIER
BLAYA FAJARDO MARIA FERNANDA
BOADO ORORBIA LEOPOLDO

BOBET BRIEBA AUGUSTO

BODAS SANCHEZ MARIA DEL PILAR
BOLADO DURAN BORJA LUIS

BOLAPE UXO, S.L.

BONILLO GOMEZ LOURDES

BORJA MORENO FRANCISCO VICENTE
BORONAT RODA CARLOS

BORONDO ALCAZAR JOSE

BOSTON 14 ASESORES, S.L.

BOTELLO NURNEZ FELIPE

BRAIN STAFF, S.L.

BRANLI CONSULTORES ASOCIADOS S.L.
BRAVO MASA M2 INMACULADA

BRIONES SERRANO CLARA MARIA
BRIONES PEREZ DE LA BLANCA FERNANDO
BROTONS GEMAR CONCEPCION

BRU FORES RAUL

BUFET MILARA, S.L.

BUFETE CHAMIZO GALAVIS, S.L.

BUFETE JURIDICO LEGAL JCB, S.L.
BUFETE MARTINEZ GARCIA, C.B.
BUSQUETS ROMAGOSA ALBERTO MARIA
BUSTAMANTE FONTES MAYDA LOURDES
BUXEDA RUANA JOSE MARIA

BUZON FERRERO JOSE RAMON



CABALLERO ASENCIO ANTONIO

CABELLO ALMINGOL JOSE ANTONIO Y PABLO
HERRERIAS FRANCISCA, S.C.

CABEZAS LABRADOR JUAN JOSE
CABRADILLA ANTOLIN LEONILA
CABRERA FRANCO AURELIO
CABRERA ROSA JUAN FRANCISCO
CABRITO FERNANDEZ JUAN CRUZ
CAEM SIGLO XXI, S.L.

CAILA & SANCHEZ ASSESSORS, S.L.
CALDERON CALDERON CLEMENCIA
CALDERON CARDERNOSA MARIA LUISA
CALDERON MORILLO MARIA LUISA
CALVO CUNAT CARLOS CESAR
CAMACHO MARTINEZ PEDRO
CAMBATABO, S.L.

CAMPDEPADROS CORREDURIA D'ASSEGURANCES ,

S.L.

CAMPOMANES IGLESIAS MARIA TERESA
CAMPOS CARRERO MARIA JOSEFA
CAMPOY RUEDA GABRIEL

CANDELA AZORIN FRANCISCO
CANOVAS ASSESSORAMENT | GESTIO, S.L.
CANTARERO MARTINEZ BARTOLOME
CANTELAR Y SAINZ DE BARANDA , S.L.
CANAS AYUSO FRANCISCO

CAPAFONS Y CIA, S.L.

CARBO ROYO JOSE JORGE

CARBONELL CHANZA FRANCISCO
CARBONELL ALSINA CHANTAL
CARDENAS SANCHEZ GABRIEL

CARDENO CHAPARRO FRANCISCO MANUEL

CARNE SALES MARIA JOSE

CARO VIEJO JUAN ANTONIO

CARO IN ACTION, S.L.

CARPENA GONZALEZ FRANCISCO JOSE
CARRASCAL PRIETO LUIS EUSEBIO
CARRASCO MARTINEZ RAMON
CARRASCO GONZALEZ MARIA DEL AMOR
CARRASCO MARTIN ELOY

CARRIL GONZALEZ BARROS ALEJANDRO SERGIO

CARRILERO PEREZ AGUSTIN

CARRILLO AVELLANEDA FILOMENA
CASADO GALLARDO GERARDO
CASADO HERRERO JOSEFA

CASADO RODRIGUEZ MARIA MARBELLA

CASADO DE AMEZUA BUESA GABRIEL
CASSO MAYOR FRANCISCA
CASTANEDA GOMEZ MARIA
CASTANOSA ALCAINE IGNACIO
CASTELL AMENGUAL MARIA
CASTELLANOS JARQUE MANUEL
CASTELLO GARCIA JOSE ANTONIO
CASTELLS & ESCORIZA, S.C.P.
CASTILLA ALVAREZ RAFAEL JOSE
CASTILLO MARZABAL ALBERTO
CASTRO VEGA XOSE

CASTRO JESUS FRANCISCO JAVIER
CAUCE CONSULTORES DE NEGOCIO, S.L.
CAURIA PROMOCIONES, S.L.
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CEBRIAN CLAVER JOSE JUAN

CECOFAR CENTRO COOPERATIVO FARMACEUTICO

S.C.L

CEJUDO RODRIGUEZ JUAN CARLOS
CELDRAN CARMONA JOSE MARIA
CENTRE ASSESSOR TERRAFERMA , S.L.

CENTRE FINANCER BERENGUER SAPENA XABIA, S.L.

CERDAN GARCIA INMACULADA

CERDEIRA BRAVO DE MANSILLA ALFONSO

CERQUEDA GESTIO, S.L.
CERQUEIRA CRUCIO FERNANDO
CERRATO LUJAN JOSE
CERRATO RUIZ MARIA LUISA
CERTOVAL, S.L.

CERVERA GASCO NURIA PILAR
CERVERA AMADOR ANTONIO

CESTER VILLAR ANA MARIA

CGILL, S.L.

CHACON ARRUE MARIA

CHICAN AMERIGRUP , S.L.
CHINCHILLA IGEA RAFAEL

CHULIA OLMOS ENRIQUE SALVADOR

CIENCIA E INGENIERIA ECONOMICA Y SOCIAL, S.L.

CL CONSULTORIA 23, S.L.

CLAVER SANCHEZ MARIA EUGENIA
CLEMENTE BLANCO PAULA ANDREA
CLIMENT MARTOS MARIA ROSARIO
COBO MACHIN LUIS JORGE

COCA LOZA M2 DOLORES GENOVEVA
COLL PEREZ-GRIFO ANA MARTA



COLOMINA, CEBRIAN Y ANTON ABOGADOS
COMPANIA VIZCAINA DE ASESORIA, S.L.
CONCHEIRO FERNANDEZ JAIME

CONFIDENTIAL GESTION, S.L.

CONMEDIC GESTIONS MEDICAS , S.L.
CONOCIMIENTO, EXPERIENCIA Y SOLUCIONES, S.L.
CONSULTING DONOSTI, S.L.

CONSULTING INMOBILIARIA 4B S.L.

CONSULTING SAGUNTUM, S.L.

CONSULTOR FINANCIERO Y TRIBUTARIO, S.A.

CONSULTORA MANCHEGA, S.L.

CONSULTORES DE COMUNICACION VELASCO &
ASOCIADOS, S.L.

CONSULTORES FINANCIEROS LABORALES, S.L.

CONSULTORES GRUPO DELTA PAMPLONA, S.L.

CONSULTORIA ADMINISTRATIVA DE EMPRESAS CADE ,
S.L.

CONSULTORIA BALTANAS, S.L.U.
CONSULTORIA BARCELONA, SERVEIS |
ASSESSORAMENT , S.L.

CONSULTORIA FINANCIERA GARCIA CRUZ , S.L.

CONSULTORIA SANTA FE, S.L.
CONSULTORS | ADVOCATS ASSOCIATS MASIA RIBERA,
S.L.

CONTABIA ASESORES Y CONSULTORES, S.L.

COOP AGRICOLA SAN ISIDRO DE ALCALA DE XIVERT.
COOP.V.

CORCUERA BRIZUELA JOSE MARIA
CORNADO CUBELLS GEORGINA
CORREA RODRIGUEZ NICOLAS
CORSAN FINANCE, S.L.
COSEFINAN, S.L.

COSTA CALAF MONTSERRAT

COSTA CAMBRA ANGEL

COSTAS SUAREZ ISMAEL
COSTAS NUNEZ ASESORES, S.L.
CREDILIFE , S.L.

CREIXELL GALLEGO XAVIER
CRESPO SANTIAGO MARIA GLORIA
CRIADO ANAYA LUIS

CRISTOBAL LOPEZ MANUEL DE
CRITERION SONSULTING, S.L.
CRUJEIRAS BRINGAS JOSE LUIS
CUADRADO BOIZA ANTONIO

CUBBERLEY JOSEPHINE
CUBERO PATRIMONIOS, S.L.

CUENCA OLIVEIRA ANTONIO

CYSER-CONSULTORIA'Y SERVICIOS PERSONALIZADOS,
S.L.

DATAGEST CONSULTORS EMPRESARIALS, S.L.

DAVID DOMINGUEZ , S.L.
DAVILA ALVAREZ JULIO
DAZA PALOMO JOSE ALBERTO

DE CAMBRA ANTON VICTOR
DE CASTRO DIAZ SILVANO

DE DIEGO MARTI FRANCISCO JOSE

DE LA FUENTE TORRES ANAIS BEATRIZ

DE LA FUENTE & MARTIN ALONSO ABOGADOS, S.L.
DE LA TORRE DEL CASTILLO CANDELARIA

DE PABLO DAVILA MARIA VICTORIA

DE PABLOS SOLDEVILLA PEDRO

DE PASCUAL BASTERRA INIGO
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DE VREDE LEONARDUS CORNELIS ANTONIUS
DEAS FILCO, S.L. ALVAREZ GALINDO, MIGUEL ANGEL
DECALA GESTION, S.L.

DEL GUAYO MARTIN MARIA NOEMI

DEL RIO OLIVARES FRANCISCO

DEL RIO SERRANO JUAN FELIX

DELFOS ASESORIA FISCAL, S.L.

DELGADO GARCIA JOSE LUIS

DELGADO GARCIA MANUEL ANTONIO
DELGADO NIETO MARIA DEL AMOR HERMOSO
DELGADO LAZARO MARIA JOSE

DELTA CONSULTING FINANCES, S.L.
DESPACHO ABACO, S.A.
DESPACHO FG Y ASOCIADOS, S.C.

DESPACHO GUADALIX PAJARES, S.C.P.

DESPACHO J.M. COARASA , S.L.
DESPACHO TRAMITACION Y GESTION DE
DOCUMENTOS, S.L.

DESPASEG S.L.
DIANA VALDEOLIVAS ANGEL

DIAZ FLORES JUAN FRANCISCO
DIAZ GARCIA MARINA

DIAZ LORENZO LORENZO

DIAZ DE ESPADA LOPEZ DE GAUNA LUIS MARIA
DIAZ GUEMES ESCUDERO IGNACIO
DIAZ-BASTIEN Y TRUHAN ABOGADOS, S.L.
DIAZ-BENITO DIAZ-MADRONERO JUAN

DIEZ MARIN JESUS

DIEZ AMORETTI FRANCISCO



DOBARGANES GOMEZ JOSE MARIA
DOBLAS GEMAR ANTONIO

DOBLE A AVILA ASESORES, S.L.
DOCUMENTS NOTARIALS, S.L.
DOMINGO GARCIA-MILA JORDI
DOMINGUEZ CANELA INES
DOMINGUEZ RODES JUAN LUIS
DOMINGUEZ JARA RAFAEL JESUS
DOMUS AVILA , S.L.

DORRONSORO URDAPILLETA, S.L.

DSA ASESORAMIENTO EMPRESARIAL E INFORMATICO,

S.L.

DUPAMA CONSULTING, S.L.
DURAN PEREZ ANA ROSA
DURAN & MATUTE, S.C.P.
DURFERAL, S.L.

DUTILH & ASOCIADOS, S.L.
DYE CONSULTING, S.L.
ECHANIZ LIZAUR MARIA BELEN
ECHART FERNANDEZ CARLOS NORBERTO
EFILSA, S.C.

EGADI CONSULTORES, S.L.
EKO - LAN CONSULTORES, S.L.
EKONO VALENCIA 96, S.L.

EL FINANCIADOR EN PUNTO, S.L.
ELCANO REAL STATE, S.L.
ELGUEA OMATOS EMILIO
EMPRESA DE GESTION RIAZ, S.L.

ENRIQUE AMOR CORREDURIA DE SEGUROS , S.L.

ENRIQUE JORGE ASESORES, S.L.

EPC ASSESORS LEGALS | TRIBUTARIS , S.L.
ERANA AHOLKULARITZA, S.L.

ERGE PATRIMONIAL, S.L.

ERQUIAGA BURGANA IMANOL

ESB Y COMPANIA, S.R.L.

ESCALONA BELINCHON JOSE ANTONIO
ESCAMILLA FERRO MARIA MATILDE
ESCRIBANO ABOGADOS, S.L.

ESCUDERO SANCHEZ RAFAEL PEDRO
ESCUTIA DOTTI MARIA VICTORIA

ESINCO CONSULTORIA |, S.L.
ESPALLARGAS MONTSERRAT MARIA TERESA
ESPANOL MARTIN PEDRO JOSE
ESPARCIA CUESTA FELISA
ESPASA ROIG YOLANDA

ESPIN INIESTA MARIA JOSE
ESPUNY CURTO M?2. NATIVIDAD
ESQUIROZ RODRIGUEZ ISIDRO
ESTANY PEGUERA, S.L.
ESTEBAN TAVIRA ANTONIO
ESTHA PATRIMONIOS |, S.L.
ESTOVIN, S.L.

ESTRADA DA GRANXA 6, S.L.

ESTRATEGIES COMUNICACIO | RESULTATS MINNTA,

S.L.

ESTUDIO ENSENAT, C.B.
ETXEBARRIA GOTI JUAN ANGEL
EUROFISC CONSULTING, S.L.
EUROFOMENTO EMPRESARIAL , S.L.
EUROGESTION XXI, S.L.
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EXACTUS ASESORES, S.L.

EXAMERON, S.L.

EZQUERRO TEJADO MARIA DOLORES
FARINAS MARTINEZ JOSE ANTONIO

FASE ASESORES , S.L.

FASER 89, S.L.

FELEZ MARTIN FERMIN

FELIPE REUS ANDREU

FEO MORALES JUAN

FERNANDEZ ALMANSA ANGEL ALEJANDRINO

FERNANDEZ ONTARNON DANIEL
FERNANDEZ RIVERO JAVIER
FERNANDEZ SOUTO MARIA TERESA
FERNANDEZ MARTINEZ JULIO
FERNANDEZ RIOS MARIA GORETTI
FERNANDEZ MARTINEZ JUAN MARCOS
FERNANDEZ PINEIRO ALBERTO
FERNANDEZ TORTOSA MARIA BELEN
FERNANDEZ REBOLLO JULIA
FERNANDEZ MONCAYO LUIS DAMIAN
FERNANDEZ MORAY EVA MARIA

FERNANDEZ BERMEJO DIAZ CAMBRONERO EDUARDO

FERNANDEZ PANIAGUA GARCIA RAUL

FERNANDEZ REYES SILVESTRE EULOGIO
FERNANDEZ SERRA, , S.L.
FERNANDEZ-LERGA GARRALDA JESUS

FERNANDEZ-MARDOMINGO BARRIUSO MIGUEL JOSE

FERNANDO BAENA, S.L.
FERRADAS GONZALEZ JESUS



FERRER GELABERT GABRIEL
FERRON WEBER JAVIER
FIDESLAN ASESORES, S.L.
FILGAIRA GUILLEN MANUELA
FINANCE CREDIT-LLEIDA, S.L.
FINANCO CONSULTORES, S.L.
FINCAS DELLAKUN, S.L.
FINSECRET S.L.L.
FINVERTEC, S.L.

FISCHER MARTINA
FISCOPYME, S.L.

FISHER COLLETTE

FITE ASSESSORS, S.L.

FLORIDO VILLANUEVA PILAR
FOCUS PARTNERS, S.L.

FOMBELLA ALVARADO ROSA MARIA
FONDO BERMUDEZ CANDIDO
FONTAN ZUBIZARRETA RAFAEL
FONTECHA MAISO, S.L.
FORCAPITAL, S.L.

FORCEN CANTIN JAIME LORENZO
FORCEN LOPEZ MARIA ESTHER

FORMOSO DESPACHO INTEGRAL DE SERVICIOS, S.L.

FORNIES ABADIA MATIAS CARLOS
FORNOS MONLLAU MARC
FORUARGI , S.L.

FRANCES MAESTRE FRANCISCA
FRANCES Y BARCELO, C.B.
FRANCIAMAR , S.L.

FRANCO MARTINEZ JUAN JOSE

FREJ HELLIN FRANCISCO

FUCHS KARL

FUENTES & GESCOM, S.L.

FUENTESECA FERNANDEZ MIGUEL
FUERTES CASTREJON JOSE ANDRES
FUSTER Y G. ANDRES ASOCIADOS, S.L.
GABINET DE SERVICIOS EUROPEQS, S.L.

GABINET D'ECONOMISTES ASSESSORS FISCALS, C.B.

GABINETE AFIMECO ASESORES SAL
GABINETE ASCEM, S.L.
GABINETE DE ASESORAMIENTO CONTABLE, S.L.

GABINETE DE RIESGOS S.L.

GABINETE EXTREMENO DE GESTIONES
EMPRESARIALES, S.L.

GABINETE JURIDICO-FINANCIERO SERRANO, S.L.

GABINETE SALMANTINO DE ECONOMIA APLICADA S.L.

GABRIEL CELMA LUIS MIGUEL
GABRIEL PIERAS CONSULTORES, S.L.
GAGO FREITAS MARIA CARMEN
GAGO COMES PABLO

GAITICA LOPEZ MANUEL

GALDON CABRERA RAFAEL

GALINDO SANCHO PALMIRA
GALINDO GOMEZ ANGEL

GALIOT ASESORES, S.L.

GALLARDO BENITEZ JUAN MANUEL
GALMES RIERA ANDRES

GAMBOA DONES SUSANA

GAMINDE DIAZ EMPARANZA MARGARITA
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GANDARA DUQUE MARIA DE LOS MILAGROS
GARAY AZCORRA PEDRO ANGEL

GARAY GURBINDO FELICIDAD MARIA ANGELES
GARCIA FONDON CONSTANTINO

GARCIA PEREZ ALICIA

GARCIA OVALLE OSCAR

GARCIA MARTIN MARIA JOSE

GARCIA MEJIAS JUAN ANTONIO

GARCIA GARCIA REMEDIOS

GARCIA BASCUNANA MARIA CRISTINA
GARCIA DIAZ MARIA DEL CARMEN

GARCIA VIESCA MARIA MERCEDES JUSTINA
GARCIA ALVAREZ-REMENTERIA ANTONIO

GARCIA PERIS SANTIAGO DAVID
GARCIA CACERES JULIO

GARCIA PAREDES LORENZO

GARCIA ANDRES CARLOS

GARCIA GORDILLO FRANCISCO
GARCIA LATORRE RAUL

GARCIA DE LA TORRE FRUTOS LUIS
GARCIA MARTIN EUGENIO

GARCIA GARRIDO MARIA VICTORIA
GARCIA GARCIA MARIA ANGELINA
GARCIA HERNANDEZ VICTOR PEDRO
GARCIA RUBIO ELENA

GARCIA GARCIA JOSE MIGUEL
GARCIA HIERRO JIMENEZ FRANCISCO JAVIER
GARCIA LUCHENA ASESORES, S.L.
GARCIA-VALENCIANO LOPEZ LUIS



GARO ASESORIA CONSULTORIA Y AUDITORIA , S.L.
GARRIDO GOMEZ ISABEL

GARTXAMINA, S.L.

GARZON ASOCIADOS GESTION EMPRESARIAL, S.L.
GASEM SERVICIOS S.L.

GAVINO DIAZ JUAN ANTONIO

GAZAPO CAMPOS FELIPE

GEFISCAL SANTA AMALIA , S.L.

GENE TICO REMEI

GENERAL ASESORA DE CARRIZO, S.L.

GENERAL DE SERVEIS LA SEGARRA, S.L.
GEORKIAN LEILA

GEP HIPOTECAS , S.L.

GES BRUNCAL , S.L.

GESAL ASESORIA, S.L.
GESCOFI OFICINAS, S.L.

GESPIME ROMERO MIR, S.L.

GESPYME GESTIO | ASSESSORAMENT DE PYMES , S.L.

GESTIO EXTERNA INTEGRADA D'EMPRESES, S.L.
GESTION 93 ASESORES DE EMPRESAS , S.L.
GESTION BALEAR DE PREVENCION , S.L.

GESTION DE FINCAS TREVI, S.L.

GESTION DE INVERSIONES Y PROMOCIONES ELKA
CANARIAS |, S.L.

GESTION FINANCIERA CONSULTORA EMPRESARIAL,
S.L.

GESTION FINANCIERA MIGUELTURRA |, S.L.
GESTION JURIDICA BOENSA, S.L.

GESTION PATRIMONIAL DEL BAJO GALLEGO, S.C.
GESTION Y SERVICIOS CARMONA, S.L.
GESTIONA MADRIDEJOS, S.L.

GESTIONES INMOBILIARIAS E INVERSIONES EL
DESVAN, S.L.U.

GESTIONES MARTIN BENITEZ , S.L.
GESTIONES ORT-BLANC, S.L.

GESTIONS | ASSEGURANCES PERSONALITZADES , S.L.
GESTORED CONSULTING, S.L.

GESTORIA ADMINISTRADORA FAUS, S.L.
GESTORIA ADMINISTRATIVA ESTANOL S.L.
GESTORIA ADMINISTRATIVA VIJANDE, S.L.
GESTORIA ARANA | S.L.

GESTORIA ASFER, S.L.

GESTORIA ESPARZA, S.L.

GESTORIA GARCIA POVEDA, S.R.L.
GESTORIA HERMANOS FRESNEDA , S.L.
GESTORIA JUAN AMER, S.L.

GESTORIA PARIS, S.L.
GESTORIA POUSA Y RODRIGUEZ, S.L.

GESTORIA RUIZ MILLAN, S.L.
GESTORIA VILLARROBLEDO, S.L.
GESVINTER HISPANIA, S.L.
GEWARE COMERC, S.L.
GIETALIA, S.L.

GIL BELMONTE SUSANA

GIL TIO JULIA

GIL GARCIA PEDRO ALFREDO
GIL FERNANDEZ JUAN JOSE
GIL LOPEZ ROBERTO

GIL MANSERGAS, C.B.
GIMENO CONSULTORES, S.L.
GIOVANNA TORNABUONI, S.L.
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GLOBAL AVANTIS, S. COOP. V.
GLOBAL TAX GESTION,, S.L.
GLOBE RESIDENCIAS Y HOTELES, S.L.
GOLOBART SERRA ROSA MARIA
GOMEZ EBRI CARLOS

GOMEZ MARTINEZ LUIS

GOMEZ ANDRES JUAN JOSE
GOMEZ LOBO JUAN

GOMEZ GOMEZ PLACIDO

GOMEZ VAZQUEZ MARIA JESUS
GOMEZ MARTINEZ PEDRO JOSE
GOMEZ ASUA ASIER

GOMEZ NOGALES MELCHOR RAUL
GOMEZ VELILLA MARIA BRIGIDA

GOMIS HERNANDEZ PEDRO
GOMIS JIMENEZ CARLOS

GONADOB, S.L.

GONVER GESTION DE EMPRESA Y GANADERIA, S.L.U.
GONZALEZ BELTRAN OLGA

GONZALEZ MOSQUERA FERNANDO

GONZALEZ PONCE CARMELO

GONZALEZ GONZALEZ JOSE MANUEL

GONZALEZ RODRIGUEZ FRANCISCO

GONZALEZ LUIS JULIAN

GONZALEZ MONTANER JUAN JOSE
GONZALEZ DIAZ VICTORINO

GONZALEZ TORRES JOAQUINA
GONZALEZ FERNANDEZ MIGUEL ANGEL
GONZALEZ POO ELDA



GONZALEZ BARRERO JOSE ANTONIO
GONZALEZ RODRIGUEZ IVAN ALFONSO
GONZALEZ BORINAGA IVANA
GONZALEZ TABOADA JOSE

GONZALEZ MARTINEZ GUSTAVO GERARDO
GONZALEZ DONAMARIA BEATRIZ
GONZALEZ NICOLAS JESUS

GONZALEZ GARCIA DAVID

GONZALEZ MARIN MANUEL

GONZALEZ VIVANCOS CONSOLACION
GONI IDARRETA ANA MARIA

GOPAR MARRERO PABLO

GRACIA CORDOBA JESUS

GRAELLS MARCH JOSEP

GRASSA VARGAS FERNANDO
GRAUPERA GASSOL MARTA
GRILLO GRILLO JUAN ATILANO

GRUP DE GESTIO PONENT DOS ASSEGURANCES, S.L.

GRUP SBD ASSESSORAMENT | GESTIO, S.L.
GRUPAMERO ADMINISTRACION, S.L.
GRUPO BABAC, S.L.

GRUPO FERRERO DE ASESORIA , S.L.
GRUPO FINANCIERO TALAMANCA 11, S.L.
GRUPO RENTA VITALICIA MAYORES, S.A.
GRUPO SURLEX, S.L.

GRUPO VILANOVA CONSULTING, S.L.
GUARAS JIMENEZ MARIA RESURRECCION
GUERRERO VERGARA JOSE ANTONIO
GUERRERO GUERRERO ANTONIA ANA

GUIJARRO BACO JUAN JOSE
GUITART POCH JOSE ANTONIO
GUIU ESTOPA JOSE RAMON
GUTIERREZ TAMAYO FRANCISCO
GUTIERREZ TRAPERO ENRIQUE
GUTIERREZ LORENZO ANGEL
GUTIERREZ DE GUEVARA , S.L.
GUZMAN GONZALEZ EMILIANO
HELAS CONSULTORES, S.L.
HERCA CONSULTING, S.L.
HERMOSO NUNEZ PEDRO
HERNANDEZ MANRIQUE CARLOS MANUEL
HERNANDEZ LOPEZ ESTANISLAO
HERNANDEZ MORENO BORJA

HERNANDEZ MANRESA JOSEFA
HERNANDEZ ANDRINO CELIA

HERRAIZ ARGUDO CONSUELO
HERRERA MORENO MONICA
HIDALBEROLA CONSULTORES, S.L.
HIDALGO GOMEZ VALENTINA
HISPAGESAL, S.L.

HOOPS SERVICIOS FINANCIEROS , S.L.
HORNOS CASTRO JAVIER

HUERTAS FERNANDEZ JUAN ANTONIO
I.G. LLANERASTUR, S.L.

IBANEZ NIETO ADORACION MAR
IBANEZ IBANEZ LUIS

IBE ASESORES, S.C.

IBER DOMUS , S.L.
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IBERFIS INVERSIONES, S.L.

IBERKO ECONOMIA Y GESTION, S.L.

IDEA SERVEIS EMPRESARIALS, S.L.

IGEA JARDIEL MANUEL

IGLESIAS GONZALEZ MARIA ARANZAZU
IGLEVA SISTEMAS DE CONSULTORIA , S.L.
IGSEZA CONSULTORES, S.L.

ILARDIA ARRANZ DIONISIO

IMAGOMETRICA DE DIFUSION Y MERCADOTECNIA, S.L.

IMPULSE ASESORES CORPORATIVOS, S.L.
INCOTECNICA, S.A.

INGARBO, S.L.

INJUBER, S.L.

INMOBILIARIA DONADAVI S.L.

INSTITUTO DE ASESORAMIENTO EMPRESARIAL INSESA,

S.L.

INSUAS SARRIA, S.L.

INTASSE EMPRESARIAL , S.L.
INTELGROS CENTRO DE SERVICIOS , S.L.
INVALOZ, S.L.

INVERSIONES NEGOCIOS Y CARTERA JAI, S.L.
INVERSIONES TECNICAS GRUPO CHAHER, S.L.

INVERSIONES TRAVESERA , S.L.
INVERSIONES Y GESTION AINARCU, S.L.
INVERTIA SOLUCIONES, S.L.

INVEST FINANZAS S.L.U.

INVEST GAIA, S.L.

INVESTA ABOGADOS Y ECONOMISTAS, S.L.
IRESE S.L.

ISACH GRAU ANA MARIA



ISDAGAR 2000 S.L.

ISIDRO ISIDRO ISABEL DEL CARMEN
IURISFUN, S.L.

IVARS IVARS DAVID

J. A. GESTIO DE NEGOCIS, S.A.

J. E. BARTOLI & ASOCIADOS, S.L.

J. MIRO - P. LOPEZ , S.L.

J. RODRIGUEZ AFISCON. , S.L.

J.RETA ASOCIADOS, S.L.

JAIME CASTRO CORREDURIA DE SEGUROS, S.L.
JARA GUERRERO FRANCISCO

JARVEST GESTION DE INVERSIONES, S.L.
JAUMANDREU ASESORES, S.L.

JAUREGUI ARCO FLORENTINO

JAVIER CARRETERO Y ASOCIADOS, S.L.
JAYLA CELA, S.L.

JENAR, C.B.

JERGISUN, S.L.

JGBR ABOGADOS Y ASESORES TRIBUTARIOS, S.L.
JIMENEZ CALERO CONSUELO

JOLIN CAETANO MARCO ANTONIO

JOSE ANGEL ALVAREZ SLU

JOSE LUIS MARQUES MENENDEZ-INDALECIO JANEZ
GONZALEZ ABOGADOS ASOCIADOS, C.B.

JOVER BENAVENT ENRIQUE

JUAN JOSE ORTIZ S.L.

JULIAN SANZ MARIA

JULVEZ GIRAL PEDRO

KC INVERSIONES CONEJERAS, S.L.U.
KNICHEL MARTORIATI FRIEDERICH

KURIEL TRADING, S.L.

KUTZE 2005, S.L.

L DE H CONSULTORES, S.L.

LABAT PASCUAL CRISTINA
LABORALIA PLUS, S.L.U.

LACALLE TARIN, S.L.

LACOASFI, S.L.

LAFUENTE ALVAREZ JOSE ANTONIO

LAJUSER GESTIONES Y ASESORAMIENTOS, S.L.
LAMBEI ASESORAMIENTO DE SERVICIOS, S.C.

LAMY GARCIA ANTONIO

LANAU ALTEMIR RAMON ANGEL

LAR CENTRO EMPRESARIAL, S.A.
LARA VIDAL FRANCISCO JOSE
LAUKIDE ABOGADOS, C.B.
L'AUTENTIC, GESTIO FINANCERA, S.L.
LAVADO MOTERA FRANCISCO

LEASING E INVERSION EMPRESARIAL, S.L.

LEGARDA REY ENRIQUE
LENA CAMACHO ROSA MARIA
LEON CRISTOBAL JOSE LUIS
LEON DOMECQ SANTIAGO

LEXFAR GRUPO CONSULTOR, S.L.
LIMONCHI LOPEZ HERIBERTO
LINARES LOPEZ RAMON

LLANA CONSULTORES, S.L.
LLORACH CAMPAMA JOSEP
LLORIS PARADISE , S.L.

LLUSIA AZAGRA JOSE LUIS
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LOGARILL & ASOCIADOS, S.L

LOGIN CONSULTORIA GENERAL, S.L.
LOPEZ RASCON MARIA JESUS

LOPEZ DIEZ RICARDO

LOPEZ VIGIL JOSE MANUEL

LOPEZ SARALEGUI ELENA MARIA TRINIDAD
LOPEZ CARCAS EDUARDO

LOPEZ MARTINEZ MANUELA

LOPEZ CAPDEVILA RAFAEL

LOPEZ GONZALEZ PURIFICACION
LOPEZ FERNANDEZ RAQUEL

LOPEZ JIMENEZ FRANCISCO

LOPEZ ANDREU JOSE FERNANDO
LOPEZ BUSQUETS FRANCISCO JAVIER
LOPEZ MASACHS JUAN CARLOS
LORENZO VELEZ JUAN

LORENZO MONTERO FERNANDO
LORIENTE HERNANDORENA ANA MARIA
LOSADA LOPEZ ANTONIO

LOSADAY MORELL, S.L.

LOUBET MENDIOLA JAVIER

LOZANO CARO JUANA MARIA

LOZANO MAYO PEDRO LUIS
LUCAS DOMINGO ROSA ANA
LUCENTUM ASESORES, S.L.
LUDENA JUAN ANDRES

LUIS F. SIMO, S.L.

LUNA ARIZA RAFAEL IGNACIO
LUQUE FERNANDEZ JULIA



M CASTANO E HIJOS ASESORES, S.L.
M.C.l. BUREAU CONSULTING DE GESTION, S.L.

MAC PRODUCTOS DE INVERSION Y FINANCIACION , S.L.

MACHIN CARRENO FELIX ALBERTO
MADRID CENTRO EMPRESARIAL, S.L.
MAESTRE RODRIGUEZ JUAN JESUS
MALAVER CASTILLO JOSE MANUEL

MALLOL ASSESSORS, S.L.

MANUEL LEMA PUNAL Y FERNANDO GARCIA CASTRO,
S.C.

MARANDI ASSL MOHAMMAD

MARANON OTEIZA MARIA CRISTINA
MARCELINO DIAZ Y BARREIROS, S.L.
MARCOS SANTANA MENDOZA GES.ADM,, S.L.
MARGALEF BORRAS MARIA DOLORES
MARGALIDA GATNAU JOSE MARIA

MARIN RUIZ MARIA CARMEN
MARKETPLACE CONSULTING, S.L.
MARQUEZ ESTELA MARINA

MARQUEZ GOMEZ NATIVIDAD

MARRERO ACOSTA ORLANDO FRANCISCO
MARTI BALSELLS BUENAVENTURA

MARTI PEDRET JOSE MARIA

MARTI TORRENTS MIQUEL

MARTIN MARTINEZ ROSA MARIA

MARTIN VIZAN MILAGROS

MARTIN SANCHEZ IGNACIO

MARTIN PEREZ SIXTO MANUEL

MARTIN GRANADOS JUAN

MARTIN JIMENEZ MANUEL MARIA

MARTIN MIRALLES ANTONIO
MARTIN MARTIN JOSEFA

MARTIN BAEZ JOSE MANUEL
MARTIN RIVERA ANGELES
MARTIN HERREROS JOSE
MARTIN SOTELO VICTOR MANUEL
MARTIN ANERO MIGUEL ANGEL
MARTIN MAYOR ANTONIO

MARTIN Y MORENO ABOGADOS, S.L.
MARTINENA RODRIGO INIGO

MARTINEZ GEADA JOSE LUIS

MARTINEZ CATALA PASCUAL

MARTINEZ PUJANTE ALFONSO
MARTINEZ FUNES MARIO EDUARDO
MARTINEZ MOYA DIEGO

MARTINEZ CASTRO MANUEL FRANCISCO
MARTINEZ GOMEZ RAFAEL

MARTINEZ CORUNA DOMINGO
MARTINEZ PEREZ JOSE MARIA
MARTINEZ HERNAEZ MARIA DOLORES
MARTINEZ PEREZ JOSE FRANCISCO
MARTINEZ RUIZ AMAYA

MARTINEZ GARCIA CARLOS

MARTINEZ PICO MARCELINO CRISTOBAL
MARTINEZ BERMUDEZ JOSE FRANCISCO
MARTINEZ ATIENZA JAVIER

MARTINEZ FERNANDEZ HECTOR
MARTINEZ DE ARAGON SANCHEZ VICTOR GABRIEL
MARTINEZ MONCHE CONSULTORES S.L.
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MARTINEZ Y CUTILLAS CONSULTORES, S.L.
MARTOS PEREZ JOAQUIN

MAS FORNS MARIA ANGELES

MAS DISTRIBUCIONES, S.L.

MASDEU BALLART MONTSERRAT

MATA MARCO CARMEN

MATEO PEREZ FRANCISCO JAVIER

MATEO MARTINEZ RAMON LUIS

MATEOS9 AGENTE DE SEGUROS VINCULADO, S.L.
MATURANA VARGAS JAIME ELOY

MAVINAVAL, S.L.

MAYO CONSULTORS ASSOCIATS, S.L.

MAZA HURTADO MARIA ILENIA

MAZON GINER JOSE FERNANDO

MAZOR ASESORES, S.L.

MDF SERVICIOS FINANCIEROS E INMOBILIARIOS, S.L.

MECIA FERNANDEZ RAMON

MEDINA VALLES JUAN CARLOS
MEDINA ARDURA ALFONSO
MEDINA-FERRERA, S.L.

MENA JUEZ FRANCISCO

MERA PARDO FRANCISCO JAVIER
MERCADO CONTINUO 2100, S.L.
MERGES GEB. BECKER MONIKA WILMA MARIA
MERIDIAN ASESORES , S.L.

MERIGO LINDAHI JOSEP MARIA
MERINO CORCOSTEGUI ALVARO
MERINO MARTINEZ CESAR JOAQUIN
MESA IZQUIERDO ASOCIADOS , S.L.



MESANZA QUERAL ALBERTO GUILLERMO
MEXICO NOROESTE GESTION EMPRESARIAL , S.L.

MEZAN ASOCIADOS, S.L.

MIALDEA CARRASCO JULIA

MIGUEL UCETA FRANCISCO

MIGUEL BENITO JOSE ANDRES
MILLENNIUM CAPITAL, S.L.

MODOL PIFARRE JORDI

MOHAMED MOHAMED ABDELAZIZ
MOLINA LOPEZ RAFAEL

MOLINA LUCAS MARIA ALMUDENA
MOLINA PUERTAS RAMON

MOLLA COLOMER VICENTE

MOLLEJA BELLO MARIA CARMEN
MOLPECERES MOLPECERES ANGEL
MONGE GARCIA REYES

MONROY CABANAS JULIAN
MONSALVEZ SEGOVIA MARIA PILAR
MONSERRAT OBRADOR RAFAEL
MONTE AZUL CASAS , S.L.
MONTEAGUDO NAVARRO MARIA
MONTES PENA RAFAEL CARLOS
MONTES SADABA FRANCISCO JAVIER
MONTES BELTRAN CESAR
MONTESINOS CONTRERAS VICENTE
MONTESINOS LOREN MARIANO
MONTIEL GUARDIOLA MARIA JOSEFA
MONTORI HUALDE ASOCIADOS, S.L.L.
MONZON MARIN MARIA PILAR

MOR FIGUERAS JOSE ANTONIO
MORA MAG, S.A.

MORALES GUZMAN ASCENSION
MORALES BELTRAN BERNABE
MORENO LOPEZ ANTONIO

MORENO AVILA MARIA

MORENO GALIANO MARIA AURORA
MORENO DEL PINO NICOLAS
MORENO CAMPOS JOAQUIN
MORENO RAMIREZ ANA MARIA
MORENO DOMINGO ASESORES, S.L.
MORERA GESTIO EMPRESARIAL , S.L.
MORGA GUIRAO MARIA PILAR
MORICHE CARRO TEODOMIRO
MORILLO MUNOZ, C.B.

MORODO PASARIN PURA

MOROTE ESPADERO RAFAEL
MORUNO AMAYA MARIA DEL CARMEN
MOSCHONIS TRASCASAS PEDRO
MUINO DIAZ MARIA DEL MAR

MULA SALMERON ANTONIO JOSE
MULTIGESTION SUR, S.L.

MUNOZ BERZOSA JOSE RAMON
MUNOZ MOLIO JOSE

MUNOZ BUSTOS JOSE LUIS

MURNOZ BONET JOAQUIN BERNARDO
MUNOZ VINOLES , S.L.

MUNOZO CHAMORRO NARCISO

MUR CEREZA ALVARO JESUS
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MURGA CANTERO RUBEN
MURILLO FERNANDEZ MARIA PAZ

MURO ALCORTA MARIA ANTONIA

MUZAS BALCAZAR JESUS ANGEL

NACHER NAVARRO MARIA VANESSA
NANOBOLSA, S.L.

NASH ASESORES, S.L.U.

NAVARRO GONZALO JESUS

NAVARRO CUESTA ESTER

NAVARRO MORALES JOAQUIN

NAVARRO UNAMUNZAGA FRANCISCO JAVIER
NAYACH RIUS XAVIER

NEGOCONT BILBAO 98, S.L.

NERAMA DE SERVICIOS, S.L.

NERVION AGENCIA DE VALORES 2003, S.A.
NIETO GARCIA MARIA CELESTE

NINO ALVAREZ SALUSTIANO

NISTAL PEREZ FIDEL

NOE GARCIA RODRIGUEZ, S.L.

NOECOR INVERSIONES, S.L.

NOREMEX DOS, S.L.

NOU ARAUCO, S.L.

NOVAGESTION MARINA BAIXA , S.L.
NOVILLO MARTINEZ MARIA RAQUEL
NURNEZ MAILLO VICENTE JESUS

NUNO NUNO AZUCENA

ODIMED CONSULTORIA SERVICIOS , S.L.
ODNODER HAUS, S.L.

OFICINAS EMA , S.L.



OLABE GARAITAGIOTIA MARIA ELENA
OLAGUE ARRASATE GEMA

OLALDE GOROSTIZA LEONCIO LUIS
OLAZABAL Y ASOCIADOS, S.C.
OLEOALGAIDAS, S.C.A.

OLIVA PAPIOL ENRIQUE

OLIVAR DE JULIAN ANA MARIA
OLIVARERA DEL TRABUCO, S.C.A.
OLIVERAS TARRES, S.C.

OLMIYON, S.L.

OMEGA GESTION INTEGRAL, S.L. DAVID DRYSDALE

DOOLITTLE 51479582Q

OMF ASESORES, S.L.

OPTIMA SAT, S.L.

ORDEN MONTOLIO SANDRA DE LA
ORDOYO CASAS ANA MARIA
OREMFI LEVANTE, S.L.

ORENES BASTIDA JUAN MANUEL
ORIBIO ASESORES, S.L.

ORIENTA CAPITAL AGENCIA DE VALORES, S.A.

ORIZAOLA FERNANDEZ BLANCA
ORRIOLS GESE JORDI

ORTEGA JIMENEZ FRANCISCO
ORTEGA PAUNEDO JESUS
ORTIZ SOLANA CRESCENCIO
ORTIZ ACUNA FRANCISCO
ORTIZ TORRES ANTONIA MARIA
ORTIZ | SIMO ASSESSORS , S.L.
ORTIZ, S.C.

ORTUNO CAMARA JOSE LUIS

OTC ASESORES, S.L.

OTECO CONSULTING, S.L.
OTTESA FISCAL ASSOCIATS , S.L.
OUTEIRINO VAZQUEZ JOSE MARIA
PV1S.L.

PABLOS MUNOZ MARIA JESUS
PACHECO MUNOZ ROSARIO
PADILLA ORTEGA GENOVEVA
PAGISEGUR, S.L.

PALAU CEMELI MARIA PILAR

PALAU DE NOGAL JORGE IVAN
PANO MAYNAR ENRIQUE

PARADA TRAVESO IVAN JOSE
PARDO ESTEBAN MILAGROS
PAREDES VERA GRACIA

PASCUAL BASTERRA VERONICA DE
PATINO ROBLES MARIA CONCEPCION
PAVENA ASESORES , S.L.

PAYMAIN, S.L.

PB GESTION , S.L.

PEDEVILLA BURKIA ADOLFO
PEDROSA PUERTAS JUAN CARLOS
PEDROSILLO SANCHEZ CARLOS
PEIRO CERVERA AMPARO

PELAEZ REINAL GONZALO

PELLICER BARBERA MARIANO

PENA BAYONA ANGEL

PENA SAMPEDRO JOSE MANUEL
PENA PENA MANUEL
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PENA NAVAL JESUS

PENA LOPEZ MILAGROS

PENALVA GISBERT JOSE LUIS
PENALVER GOMEZ MARIA DOLORES
PENAS BRONCHALO JOSE MIGUEL
PENATE SANTANA DUNIA
PEOPLEVIP, S.L.

PERARNAU PUJOL MONTSERRAT
PERES BALTA RAMON

PEREZ MAGALLARES EMILIO

PEREZ RODRIGUEZ MARIA

PEREZ GUTIERREZ SANTIAGO
PEREZ COSTAS JESUS ANTONIO
PEREZ MASCUNAN JORGE

PEREZ SOTO PABLO

PEREZ RODRIGUEZ MODESTO
PEREZ SIMON ROSARIO

PEREZ VARAS JOSE RAMON
PEREZ CHAVARRIA JOAQUIN MIGUEL
PEREZ GARCIA ANTONIO

PEREZ PEREZ JOSE MANUEL
PEREZ YAGUE AGUSTIN ANGEL
PEREZ MORENO MANUEL

PEREZ SANTOS ALFONSO
PEREZ-FANDON ASESSORES, S.L.
PERMASAN ASESORES, S.L.
PEROLADA VALLDEPEREZ ANDRES

PERUCHET GRUP CONSULTOR D'ENGINYERIA, S.C.P.

PIEDRAFITA SARTE JAVIER



PIRACES INVERSIONES , S.L.
PIREZ BAEZ LUIS JORGE
PISONERO PEREZ JAVIER

PLA NAVARRO EMILIA
PLAMBECK ANDERL WALTER
PLANELLS ROIG JOSE VICENTE
PLASENCIA DARIAS FRANCISCO REYES
POGGIO, S.A.

POLO ROMANO ANTONIO
PONCE VELAZQUEZ JOSEFA
PONS SOLVES CONCEPCION
PONS LOPEZ JESUS

PORTAL MURGA LEONARDO
PORTILLA ARROYO ALICIA

POZA SOTO INVESTIMENTOS , S.L.
PRADA PRADA MARIA CARMEN
PRADILLO CONSULTORES, S.L.
PRADO PAREDES ALEJANDRO

PRESTACION DE SERVICIOS Y ASESORAMIENTO EN
GENERAL Y CONSTRUCCIONES SOLPEMAR, S.L.

PRETERSA, S.L.

PRIETO RICO MAURO

PRIETO RODRIGUEZ JOSE MANUEL

PRIMALANI DARYANANI LALITKUMAR NARAIN
PRIMICIA AZPILICUETA ALEJANDRO

PROCESOS Y SOLUCIONES BARAKALDOKO, S.L.
PROCOSTA ATLANTICO, S.L.

PROFESIONALES DE LA EMPRESA REUNIDOS, S.A.

PROMOCIONES BOHNWAGNER , S.L.
PRUDENTIAL AND BROKERS, S.L.

PUERTA DE ATOCHA ASESORES , S.L.
PUERTOLLANO GESTION FINANCIERA, S.L.
PUIGVERT BLANCH JULIA

PUJOL HUGUET AMADEU

PULIDO PADRON JOSE ANTONIO
PULIDO GARCIA INMACULADA

PUNTO 2000 ASESORES, S.L.L.

PYME'S ASESORIA, S.L.

QUEIJA CONSULTORES, S.L.

QUILEZ CASTILLO EDUARDO

QUINTANA O'CON RAFAEL DE
QUINTERO BENCOMO CARLOS
QUINTERO GONZALEZ JOSE FERNANDO
QUIROS MORATO MARTIN

R. & J. ASSESSORS D' ASSEGURANCES ASEGUR XXI,

S.L.

RACA INVERSIONES Y GESTION, S.L.
RAFAEL BORDERAS Y ASOCIADOS, S.L.
RAMIREZ RUBIO JOSE RAMON

RAMOS LAZARO MIGUEL ANGEL
RAMOS ROMERO JUAN JESUS
RANCHO CARRACEDO ALEJANDRO
REAMOBA, S.L.

REBATE GALLEGO JUAN JOSE
REBOLLO CAMBRILES JUAN ROMAN
REDONDO BERDUGO MARIA DE LOS ANGELES
REDONDO BARRENA MARIA DEL PILAR
REGA RODRIGUEZ MARIA LUISA
REGLERO BLANCO MARIA ISABEL
REGUEIRA ARCAY JOSE MANUEL
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REIFS PEREZ MANUEL
RELANO CANAVERAS CRISTOBAL
REMENTERIA LECUE AITOR
RENTALIA, S.L.

RENTEK 2005, S.L.

RETAMERO VEGA MANUEL

REY DE LA BARRERA MANUEL
REYES BLANCO RAFAEL

REYES BLANCO FRANCISCO JAVIER
REYES CARRION JUAN CARLOS
REYMONDEZ , S.L.

RIBERA AIGE JOSEFA

RINCON GUTIERREZ MARIA PILAR
RINCON GARCIA FRANCISCO

RIO RODRIGUEZ MARIA VICTORIA
RIVAS FERNANDEZ RAFAEL
RIVAS ANORO FERNANDO

RM REYMA, S.L.

ROALGA GESTION DE RIESGOS, S.L.
ROCA SANS LUIS

ROCHE BLASCO Y ROCHE ASESORES, S.L.
RODENAS RUBIO MERCEDES
RODES BIOSCA CARLOS RAFAEL
RODRIGO TORRADO JUAN JOSE
RODRIGUEZ VAZQUEZ MARIA
RODRIGUEZ DELGADO RENE
RODRIGUEZ LLOPIS MIGUEL ANGEL
RODRIGUEZ GALVAN MARIA
RODRIGUEZ SANCHEZ MARCOS



RODRIGUEZ LOPEZ JOSE ENRIQUE
RODRIGUEZ GAVIN SANTIAGO
RODRIGUEZ CARDENAS BERNARDINO
ROGADO ROLDAN ROSA

ROIG FENOLLOSA JUAN BAUTISTA
ROJAS TRONCOSO PEDRO

ROJAS SIMON ALEJANDRO

ROJAS ALBENDIN, S.L.

ROLDAN SACRISTAN JESUS HILARIO
ROLDAN BROKERS, S.L.

ROMALDE CORRAL SUSANA

ROMAN BERMEJO MARIA ISABEL
ROMERO MEGIAS MARIA TERESA

ROQUE BERMEJO, S.L.
ROS PETIT, S.A.
ROY ASSESSORS, S.A.

ROYO GARCIA FRANCISCO JAVIER

ROYO POLA ANA CARMEN

RUA PIRAME ENRIQUE

RUANO LAYNEZ JOSE MANUEL

RUBIO SIERRA FRANCISCO JOSE

RUBIO BERNARDEAU ANTONIA MILAGROSA
RUBIO ALONSO JESUS

RUBIO LOPEZ ABOGADOS Y ASESORES LEGALES, S.L.

RUEDA CALVO MARIA

RUEDA LOBO CARLOS MIGUEL
RUIZ DEL RIO ROSA MARIA
RUIZ TARI ROGELIO

RUIZ ESCALONA ANTONIO

RUIZ MORENO EVA

RUIZ BIOTA ANA BELEN

RUIZ ASESORES, S.C.

RUIZ AYUCAR Y ASOCIADOS, S.L.
RUIZ-ESTELLER HERNANDEZ GUSTAVO
RUZAFA VILLAR SALVADOR

S.A.G. MEN, S.L.

S.M ASESORES ARANUELO, S.L.
SABATE NOLLA TERESA

SABES TORQUET JUAN CARLOS
SACRISTAN ASESORES, S.L.

SAENZ ARMAS VERONICA

SAENZ DE TEJADA DEL POZO JORGE

SAEZ BUESA JOSE RAMON
SAEZ SAUGAR ALEJANDRO JOSE
SAEZ ABOGADOS, S.L.

SAFE SERVICIOS DE ASESORAMIENTO FISCAL DE LA

EMPRESA, S.L.

SAINZ TAJADURA MARIA VICTORIA
SAIZ SEPULVEDA FRANCISCO JAVIER
SALA AZORIN AURORA

SALADICH OLIVE LUIS

SALES HERNANDEZ JOSE

SALMON ALONSO JOSE LUIS

SALVIA FABREGAT M. PILAR

SALVO POMAR JESUS MANUEL
SAMPEDRO RUNCHINSKY MARCOS IGNACIO
SAMPER CAMPANALS PILAR
SANCHEZ GARCIA YOLANDA
SANCHEZ ELIZALDE JUAN FRANCISCO
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SANCHEZ NUEZ JOSE ANTONIO

SANCHEZ CRUZ JOSEP MARIA

SANCHEZ CESPEDES JUAN CARLOS
SANCHEZ HERNANDEZ M2 BELEN
SANCHEZ MESA FRANCISCO

SANCHEZ SAN VICENTE GUILLERMO JESUS
SANCHEZ RODRIGUEZ M2 TERESA CARMEN
SANCHEZ TORRES CARLOS RAFAEL
SANCHEZ LOPEZ MIGUEL

SANCHEZ PICCHI JULIO

SANCHEZ SECO VIVAR CARLOS JAVIER
SANCHIS MARTIN LAURA

SANFRUTOS Y GONZALEZ ABOGADOS C.B

SANTAMANS ASESORES LEGALES Y TRIBUTARIOS , S.L.

SANTANA RAMOS ENCARNACION MARIA
SANTIVERI GESTIO | ASSESSORAMENT, S.L.

SANTOS CARBAYO MARIA JESUS
SANTOS ROMAN MARIA NURIA
SANTOS RACHON MANUEL
SANTOS ELORDUY ESTIBALIZ
SANTOS GARCIA MANUEL

SANZ CALDERON FRANCISCO JAVIER
SANZ VIDAL GUILLERMO

SANZ EMPERADOR JESUS ANGEL
SARDA ANTON JUAN IGNACIO
SARDINERO CAMACHO JAIME
SARRI SOLE FRANCESC XAVIER
SARRIO TIERRASECA LEON
SARROCA GIL MOISES



SAYAGO REINA ANTONIO

SCG SERVICIOS DE CONSULTORIA GENERALES, S.L.

SECO FERNANDEZ LUIS ALBERTO
SEFADE, S.C.L.

SEGURA URBANA, S.L.

SELIMO, S.L.

SELUCON, C.B.

SENDRA TOSTADO FELIPE DE JESUS

SENTENCIA, S.L.

SERCOM ARAGON S.XXI, S.L.
SERDIS ASESORES, S.L.

SERRANO QUEVEDO RAMON

SERRANO RODRIGUEZ RAFAEL

SERRANO DOMINGUEZ FRANCISCO JAVIER
SERTE RIOJAS.A

SERVEIS FINANCERS DE CATALUNYA, , S.L.

SERVEIS FINANCERS PALAFRUGELL, S.L.
SERVICES BUSSINES ALONSO, S.L.

SERVICIOS ALAVESES FISCALES, S.L.
SERVICIOS FINANCIEROS GABIOLA, S.L.
SERVICIOS FINANCIERGQGS, S.C.

SERVICIOS Y ASESORAMIENTO LEYVAS.L.
SERVIGEST GESTION EMPRESARIAL , S.L.
SERVISA ASESORES ASOCIADOS , S.L.
SEVILLANO MARTINEZ JUAN

SIERRA TORRE MIGUEL

SIERRA ALVAREZ JOSE MANUEL
SIGNES ASESORES, S.L.

SILJORINE, S.L.

SIMON BENITO JOSE JUAN
SINBAHER, S.L.

SISTEMA ASESORES FERROL, S.L.

SOBRINO MORA JULIAN

SOCIEDAD CONSULTORA DE ACTUARIOS, S.C.A.
SOCIEDAD COOPERATIVA AGRARIA SAN ANTONIO
ABAD

SOCIEDAD COOPERATIVA AGRICOLA NTRA SRA DEL

CARMEN

SOCIEDAD COOPERATIVA ANDALUZA OLIVARERA LA

PURISIMA
SOCIEDAD COOPERATIVA NTRA SRA DE LOS
REMEDIOS

SOCIEDAD DE INVERISONES, C.B.

SOCOGADEM, S.L.

SOLER SERRANO MIGUEL ANGEL

SOLIS DE LA FUENTE PEDRO

SOLIS, MARTINEZ, MOSQUERA Y ASOCIADOS, S.L.

SOLONKA INVERSIONES Y FINANZAS, S.L.

SOLUCION INTEGRAL DE EMPRESAS, SERVICIOS
LEGALES SOLIDEM, S.L.

SORIANO ORTEGA MARIA SAMPEDRO

SOSA BLANCO SERVANDO

SOSA LOZANO JOSE RAUL

SPI SERVICIOS JURIDICOS EMPRESARIALES , S.L.
STM NUMMOS, S.L.

SUAREZ GUTIERREZ PABLO

SUAREZ GARRUDO JUAN FRANCISCO

SUAREZ CAMPOS ALEJANDRO

SUAREZ MORA DOMINGO JESUS

SUERO VALENZUELA CELESTINO
SUGRARNES ASSESSORS S.L.
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SUNER SERVICIOS FINANCIEROS, S.L.
T.S. GESTIO, S.L.

TABORGA ONTANON ANTONIO JOAQUIN
TACASABIAR, S.L.

TAMG, S.C.

TARREGA PEREZ JORDI

TEBAR LILLO JULIO JAVIER
TECNICOS AUDITORES CONTABLES Y TRIBUTARIOS EN
SERVICIOS DE ASESORAMIENTO, S.L.

TEGA PROMOCIONES E INVERSIONES, S.L.

TEJEDOR & ASOCIADOS ABOGADOS, S.L.
TEJUMAL ASWANI SITA SAWTRI

TENA LAGUNA LORENZO

TIGALMA , S.L.

TINAQUERO HERRERO JULIO ANTONIO

TIO & CODINA ASSESSOR D'INVERSIONS , S.L.
TODOGESTION COSTA DE LA LUZ, S.L.

TOGARING, S.L.
TOLEDO ANDRES RAFAEL

TOLEDO GUTIERREZ VICTOR
TORRECILLAS BELMONTE JOSE MARIA
TORRES MONTEJANO FELIX

TORRES BONACHE MARIA DEL CARMEN
TORRES CALVO AGUSTIN

TORRICO Y SALMERON, S.C.

TRAMIT CONSULTING S.L.L.

TRAMITES FACILES SANTANDER ASESORES Y
CONSULTORES, S.L.L.

TRES U EMPRESAS DE SERVICIOS PROFESIONALES ,
S.L.

TRESORA CAPITAL, S.L.



TRILLO ASESORES, S.L.
TRUJILLO RODRIGUEZ MANUEL JESUS
TUGUI COMPANY HCA, S.L.

TUNON GARCIA JOSE GIL

TXIRRIENA , S.L.

UBK PATRIMONIOS , S.L.

UCAR ESTEBAN ROSARIO

UGARTE ASOCIADOS SERVICIOS EMPRESARIALES, S.L.

UNIGEST LEVANTE, C.B.

URBANSUR GLOBAL, S.L.

URDIALES LLORENTE MARIA LUISA
URIAGUERECA CARRILERO FRANCISCO JAVIER
URRESTI SERBITZUAK , S.L.

USKARTZE, S.L.

V.S. SERVICOS JURIDICOS, S.L.
VALCARCEL GRANDE FRANCISCO JAVIER
VALCARCEL LOPEZ ALFONSO A
VALCOR VENTA Y ALQUILERES S.L.
VALENCIA TRENADO MANUEL RODRIGO
VALENCIA PROJECT MANAGEMENT , S.L.
VALLE PRIETO VITAL CELSO

VALLVE FORNOS SALVADOR

VALMALEX S.L

VALOR AFEGIT OSONA, S.L.

VAZ FERNANDEZ JUAN BENITO
VAZQUEZ DIEGUEZ JOSE ANDRES
VAZQUEZ FIGUEIRAS JULIA

VEGA VEGA ANTONIO DOMINGO

VEGA & ASOCIADOCS, S.C.C.L.

VEIGUELA LASTRA CARLOS MARIA
VEJERIEGA CONSULTING, S.L.

VELASCO LOZANO FRANCISCO
VELASCO GONZALEZ JOSE

VENZAL CONTRERAS FRANCISCO JAVIER
VIANA TOME PABLO

VICENTE ROJAS MARIA INMACULADA
VIDAL JAMARDO LUIS RAMON

VIDAL NOGUES GERARDO

VIDAL ASESORES TRIBUTARIOS , S.L.

VIDAL ASESORES Y ABOGADOS ASOCIADOS, S.L.

VIDBEN ASSESSORS, S.L.P.
VIECO MIRANDA, S.L.

VIGNOTE PENA MARIA ANGELA
VIGON 21, S.L.

VILARRUBI LLORENS JORGE
VILLACE MEDINA JUAN CARLOS
VILLALBA TRUJILLO SUSANA
VINYES SABATA MERCE

VINA ARASA RICARDO

VIOTA MARTA JUAN JOSE
VIVER MIR JAIME JAVIER
VIVES PONS FRANCISCO JOSE
WALS FERNANDEZ PETRA
WEISSE KUSTE S.L.

XAKE XK 21, S.L.

XESPRODEM ASESORES, S.L.L.
XESTADEM, S.L.

YUS ICM CONSULTORES, S.A.
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APPENDIX XII. Balance Sheet of Banco de Crédito Local de Espafia, S.A. (Unipersonal) and BBVA

Factoring E.F.C., S.A. (Unipersonal)

BANCO DE CREDITO LOCAL DE ESPANA, S.A.U.

BALANCE SHEET AS OF DECIEMBER 31, 2008

Thousands Thousands
ASSETS of euros LIABILITIES AND EQUITY of euros
CASH AND BALANCES WITH CENTRAL BANKS 216,651 FINANCIAL LIABILITIES HELD FOR TRADING 86,186
FINANCIAL ASSETS HELD FOR TRADING 104,439 Deposits from central banks -
Loans and advances to credit institutions - Deposits from credit institutions -
Loans and advances to customers - Customers deposits -
Debt securities - Debt certificates -
Equity instruments - Trading derivatives 86,186
Trading derivatives 104,439 Short positions -
Memorandum item: Loaned or advanced as collateral - Other financial liabilities -
OTHER FINANCIAL ASSETS DESIGNATED AT FAIR VALUE THROUGH OTHER FINANCIAL LIABILITIES DESIGNATED AT FAIR VALUE THROUGH
PROFIT OR LOSS - PROFIT OR LOSS -
Loans and advances to credit institutions - Deposits from central banks -
Loans and advances to customers - Deposits from credit institutions -
Debt securities - Customer deposits -
Equity instruments - Debt certificates -
Memorandum item: Loaned or advanced as collateral - Subordinated liabilities -
AVAILABLE-FOR-SALE FINANCIAL ASSETS 2,376,983 Other financial liabilities -
Debt securities 2,376,983 FINANCIAL LIABILITIES AT AMORTIZED COST 10,591,784
Equity instruments - Deposits from central banks -
Memorandum item: Loaned or advanced as collateral 20,057 Deposits from credit institutions 3,369,315
INVERSIONES CREDITICIAS 8,278,408 Customer deposits 2,536,519
Loans and advances to credit institutions 255,810 Debt certificates 4,626,370
Loans and advances to customers 8,022,598 Subordinated liabilities -
Debt securities - Other financial liabilities 59,580
Memorandum item: Loaned or advanced as collateral - FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES OF | -
HELD-TO-MATURITY INVESTMENTS - HEDGING DERIVATIVES 440,308
Pro-memoria: Prestados o en garantia - LIABILITIES ASSOCIATED WITH NON-CURRENT ASSETS HELD FOR SALE -
FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES OF INT| - PROVISIONS 22,054,
HEDGING DERIVATIVES 214,013 Provisions for pensions and similar obligations 20,020
NON-CURRENT ASSETS HELD FOR SALE 27,400 Provisions for taxes and other legal contingencies -
INVESTMENTS - Provisions for contingent exposures and commitments 264
Associates - Other provisions 1,770
Jointly controlled entities - TAX LIABILITIES 17,137
Subsidiaries - Current 17,137
INSURANCE CONTRACTS LINKED TO PENSIONS 5,477 Deferred -
TANGIBLE ASSETS 983] OTHER LIABILITIES 8,634
Property, plants and equipment 983] TOTAL LIABILITIES 11,166,103
For own use 983
Other assets leased out under an operating lease - STOCKHOLDERS' FUNDS 333,175
Investment properties - Common Stock 151,043
Memorandum item: Acquired under financial lease - Escriturado 151,043
INTANGIBLE ASSETS - Menos: Capital no exigido (-) -
Goodwill - Share premium 10,662
Other intangible assets - Reserves 84,582
TAX ASSETS 86,681 Other equity instruments -
Current 459 De instrumentos financieros compuestos -
Deferred 86,222 Resto de instrumentos de capital -
OTHER ASSETS 861 Less: Treasury stock -
TOTAL ASSETS 11,311,896 Profit for the year 86,888
Less: Dividends and remuneration -
VALUATION ADJUSTMENTS -187,382
Available-for-sale financial assets -187,382
Cash flow hedging -
Hedging of net investment in a foreign transactions -
Exchange differences -
Non-current assets helf for sale -
Other valuation adjustments -
TOTAL EQUITY 145,793
TOTAL LIABILITIES AND EQUITY 11,311,896
MEMORANDUM ITEM
CONTINGENT EXPOSURES 710,293
CONTINGENT COMMITMENTS 1,001,006
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BBVA FACTORING, E.F.C., S.A. (Unipersonal)

BALANCE SHEET AS OF DECIEMBER 31, 2008

Thousands Thousands
ASSETS of euros LIABILITIES AND EQUITY of euros
CASH AND BALANCES WITH CENTRAL BANKS 30| FINANCIAL LIABILITIES HELD FOR TRADING -
FINANCIAL ASSETS HELD FOR TRADING - Deposits from central banks -
Loans and advances to credit institutions - Deposits from credit institutions -
Loans and advances to customers - Customers deposits -
Debt securities - Debt certificates -
Equity instruments - Trading derivatives -
Trading derivatives - Short positions -
Memorandum item: Loaned or advanced as collateral - Other financial liabilities -
OTHER FINANCIAL ASSETS DESIGNATED AT FAIR VALUE THROUGH OTHER FINANCIAL LIABILITIES DESIGNATED AT FAIR VALUE THROUGH
PROFIT OR LOSS - PROFIT OR LOSS -
Loans and advances to credit institutions - Deposits from central banks -
Loans and advances to customers - Deposits from credit institutions -
Debt securities - Customer deposits -
Equity instruments - Debt certificates -
Memorandum item: Loaned or advanced as collateral - Subordinated liabilities -
AVAILABLE-FOR-SALE FINANCIAL ASSETS 203 Other financial liabilities -
Debt securities - FINANCIAL LIABILITIES AT AMORTIZED COST 6,384,219
Equity instruments 203 Deposits from central banks -
Memorandum item: Loaned or advanced as collateral - Deposits from credit institutions 6,197,626
INVERSIONES CREDITICIAS 6,633,114 Customer deposits -
Loans and advances to credit institutions 85,436 Debt certificates -
Loans and advances to customers 6,547,678 Subordinated liabilities -
Debt securities - Other financial liabilities 186,593
Memorandum item: Loaned or advanced as collateral - FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES OF | -
HELD-TO-MATURITY INVESTMENTS - HEDGING DERIVATIVES 3,178
Pro-memoria: Prestados o en garantia - LIABILITIES ASSOCIATED WITH NON-CURRENT ASSETS HELD FOR SALE -
FAIR VALUE CHANGES OF THE HEDGED ITEMS IN PORTFOLIO HEDGES OF INT! - PROVISIONS 2,357
HEDGING DERIVATIVES 127 Provisions for pensions and similar obligations 282
NON-CURRENT ASSETS HELD FOR SALE - Provisions for taxes and other legal contingencies -
INVESTMENTS 574 Provisions for contingent exposures and commitments -
Associates 574 Other provisions 2,075
Jointly controlled entities - TAX LIABILITIES 13,102
Subsidiaries - Current 13,102
INSURANCE CONTRACTS LINKED TO PENSIONS 201 Deferred -
TANGIBLE ASSETS 114] OTHER LIABILITIES 3,898
Property, plants and equipment 114] TOTAL LIABILITIES 6,406,754/
For own use 114]
Other assets leased out under an operating lease - STOCKHOLDERS' FUNDS 264,402
Investment properties - Common Stock 26,874
Memorandum item: Acquired under financial lease - Issued 26,874
INTANGIBLE ASSETS - Less: Unpaid and uncalled (-) -
Goodwill - Share premium 93,180
Other intangible assets - Reserves 110,254
TAX ASSETS 26,879 Other equity instruments -
Current - Other equity instruments -
Deferred 26,879 Resto de instrumentos de capital -
OTHER ASSETS 8,835 Less: Treasury stock -
TOTAL ASSETS 6,670,077 Profit for the year 34,094
Less: Dividends and remuneration -
VALUATION ADJUSTMENTS (1,079)
Available-for-sale financial assets -
Cash flow hedging (1,079)
Hedging of net investment in a foreign transactions -
Exchange differences -
Non-current assets helf for sale -
Other valuation adjustments -
TOTAL EQUITY 263,323
TOTAL LIABILITIES AND EQUITY 6,670,077

MEMORANDUM ITEM
CONTINGENT EXPOSURES
CONTINGENT COMMITMENTS
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APPENDIX XIII. Years in which the dissolved companies Banco de Crédito Local de Espafia, S.A.

(Unipersonal) and BBVA Factoring E.F.C., S.A. (Unipersonal) acquired the assets subject to

amortization assigned to the Bank in order to be dissolved without going into liguidation.

ASSETS TRANSFERRED BY BANCO DE CREDITO LOCAL DE ESPANA, S.A. (UNIPERSONAL)

Thousand of euros

Previous years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 TOTAL

Property 274 - - - - - - - - 274
Fixtures 76 - - - - - - - - - - 76
Computer equipment 85 78 170 2 362 36 11 7 13 101 16 881
Furniture 1,150 21 307 35 105 - - - - - - 1,618
TOTAL GROSS COST 1,585 99 477 37 467 36 11 7 13 101 16 2,849
Property Accrued depreciation 84
Fixtures Accrued depreciation 75
Computer equipment Accrued depreciation 876
Furniture Accrued depreciation 831
TOTAL ACCRUED DEPRECIATION 1,866
TOTAL NET COST AS OF DECEMBER 31, 2008 983

ASSETS TRANSFERRED BY BBVA FACTORING E.F.C., S.A. (UNIPERSONAL)

Thousand of euros
Previous years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 TOTAL

Property - - - - - - - - - -
Fixtures 193 - - - 2 - - - - 48 - 243
Computer equipment 193 70 35 - 112 23 51 17 15 41 27 584
Furniture 82 1 6 3 9 - 2 2 - - - 105
TOTAL GROSS COST 468 71 41 3 123 23 53 19 15 89 27 932
Property Accrued depreciation -
Fixtures Accrued depreciation 67
Computer equipment Accrued depreciation 532
Furniture Accrued depreciation 219
TOTAL ACCRUED DEPRECIATION 818
TOTAL NET COST AS OF DECEMBER 31, 2008 114
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APPENDIX XIV. GLOSSARY

Adjusted acquisition cost

The acquisition cost of the securities less accumulated amortizations, plus interest
accrued, but not net of any other valuation adjustments.

Amortized cost

The amortized cost of a financial asset is the amount at which it was measured at initial
recognition minus principal repayments, plus or minus, as warranted, the cumulative
amount taken to profit or loss using the effective interest rate method of any difference
between the initial amount and the maturity amount, and minus any reduction for
impairment or change in measured value.

Assets leased out under operating lease

Lease arrangements that are not finance leases are designated operating leases.

Associates

Companies in which the Group is able to exercise significant influence, without having
control. Significant influence is deemed to exist when the Group owns 20% or more of
the voting rights of an investee directly or indirectly.

Available-for-sale financial assets

Available-for-sale (AFS) financial assets are debt securities that are not classified as
held-to-maturity investments or as financial assets designated at fair value through
profit or loss (FVTPL) and equity instruments that are not subsidiaries, associates or
jointly controlled entities and have not been designated as at FVTPL.

Basic earnings per share

Calculated by dividing profit or loss attributable to ordinary equity holders of the parent
by the weighted average number of ordinary shares outstanding during the period

Business combination

The merger of two or more entities or independent businesses into a single entity or|
group of entities.

Cash flow hedges

Derivatives that hedge the exposure to variability in cash flows attributable to a
particular risk associated with a recognized asset or liability or a highly probable|
forecast transaction and could effect profit or loss.

Commissions and fees

Income and expenses relating to commissions and similar fees are recognized in the|
consolidated income statement using criteria that vary according to their nature. The|
most significant income and expense items in this connection are:

e Feed and commissions relating linked to financial assets and liabilities measured
at fair value through profit or loss, which are recognized when collected.

e Fees and commissions arising from transactions or services that are provided over
a period of time, which are recognized over the life of these transactions or services.

e Fees and commissions generated by a single act are accrued upon execution of]
that act.

Contingencies

Current obligations arising as a result of past events, certain in terms of nature at the
balance sheet date but uncertain in terms of amount and/or cancellation date,
settlement of which is deemed likely to entail an outflow of resources embodying
economic benefits.

Contingent commitments

Possible obligations that arise from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity.

Contingent risks

Transactions through which the entity guarantees commitments assumed by third
parties in respect of financial guarantees granted or other types of contracts.

Current tax assets

Taxes recoverable over the next twelve months.

Current tax liabilities

Corporate income tax payable on taxable profit for the year and other taxes payable in
the next twelve months.

Debt obligations/certificates

Obligations and other interest-bearing securities that create or evidence a debt on the
part of their issuer, including debt securities issued for trading among an open group of
investors, that accrue interest, implied or explicit, whose rate, fixed or benchmarked to
other rates, is established contractually, and take the form of securities or book-entries,
irrespective of the issuer.

Deferred tax assets

Taxes recoverable in future years, including loss carryforwards or tax credits for
deductions and tax rebates pending application.

Deferred tax liabilities

Income taxes payable in subsequent years.
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Defined benefit commitments

Post-employment obligation under which the entity, directly or indirectly via the plan,
retains the contractual or implicit obligation to pay remuneration directly to employees
when required or to pay additional amounts if the insurer, or other entity required to pay,
does not cover all the benefits relating to the services rendered by the employees when
insurance policies do not cover all of the corresponding post-employees benefits.

Defined contribution commitments

Defined contribution plans are retirement benefit plans under which amounts to be paid
as retirement benefits are determined by contributions to a fund together with
investment earnings thereon. The employer's obligations in respect of its employees
current and prior years' employment service are discharged by contributions to the
fund.

Deposits from central banks

Deposits of all classes, including loans and money market operations, received from
the Bank of Spain and other central banks.

Deposits from credit institutions

Deposits of all classes, including loans and money market operations received, from
credit entities.

Deposits from customers

Redeemable cash balances received by the entity, with the exception of debt
certificates, money market operations through counterparties and subordinated
liabilities, that are not received from either central banks or credit entities. This category
also includes cash deposits and consignments received that can be readily withdrawn.

Diluted earnings per share

This calculation is similar to that used to measure basic earnings per share, except that
the weighted average number of shares outstanding is adjusted to reflect the potential
dilutive effect of any stock options, warrants and convertible debt instruments
outstanding the year. For the purpose of calculating diluted earnings per share, an
entity shall assume the exercise of dilutive warrants of the entity. The assumed
proceeds from these instruments shall be regarded as having been received from the
issue of ordinary shares at the average market price of ordinary shares during the
period. The difference between the number of ordinary shares issued and the number
of ordinary shares that would have been issued at the average market price of ordinary
shares during the period shall be treated as an issue of ordinary shares for no
consideration. Such shares are dilutive and are added to the number of ordinary shares
outstanding in the calculation of diluted earnings per share.

Early retirements

Employees that no longer render their services to the entity but which, without being
legally retired, remain entitled to make economic claims on the entity until they formally
retire.

Economic capital

Eligible capital for regulatory capital adequacy calculations.

Equity

The residual interest in an entity's assets after deducting its liabilities. It includes owner
or venturer contributions to the entity, at incorporation and subsequently, unless they
meet the definition of liabilities, and accumulated net profits or losses, fair value
adjustments affecting equity and, if warranted, minority interests.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of
an entity after deducting all of its liabilities.

Equity method

The equity method is a method of accounting whereby the investment is initially|
recognized at cost and adjusted thereafter for the post-acquisition change in the|
Group's share of net assets of the investee, adjusted for dividends received and other|
equity eliminations.

Exchangel/translation differences

Gains and losses generated by currency trading and the differences arising on
translating monetary items denominated in foreign currency to the functional currency,
exchange differences on foreign currency non-monetary assets accumulated in equity
and taken to profit or loss when the assets are sold and gains and losses realized on
the disposal of assets at entities with a functional currency other than the euro.

Fair value

The amount for which an asset could be exchanged, or a liability settled, between
knowledgeable, willing parties in an arm's length transaction.

Fair value hedges

Derivatives that hedge the exposure of the fair value of assets and liabilities to|
movements in interest rates and/or exchange rates designated as a hedged risk.

Fees

See Commissions, fees and similar items
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Financial guarantees

A financial guarantee contract is a contract that requires the issuer to make specified
payments to reimburse the holder for a loss it incurs because a specified debtor fails to
make payment when due in accordance with the original or modified terms of a debt
instrument, irrespective of its instrumentation. These guarantees may take the form of
deposits, technical or financial guarantees, irrevocable letters of credit issued or
confirmed by the entity, insurance contracts or credit derivatives in which the entity sells
credit protection, among others.

Financial liabilities at amortized cost

Financial liabilities that do not meet the definition of financial liabilities designated at fair|
value through profit or loss and arise from the financial entities' ordinary activities to
capture funds, regardless of their instrumentation or maturity.

Full consolidation

*71 In preparing consolidated financial statements, an entity combines the balance
sheets of the parent and its subsidiaries line by line by adding together like items of
assets, liabilities and equity. Intragroup balances and transactions, including amounts
payable and receivable, are eliminated in full.

* Group entity income statement income and expense headings are similarly
combined line by line into the consolidated income statement, having made the
following consolidation eliminations: a) income and expenses in respect of intragroup
transactions are eliminated in full. b) profits and losses resulting from intragroup
transactions are similarly eliminated.

e The carrying amount of the parent's investment and the parent's share of equity in
each subsidiary are eliminated.

Gains or losses on financial assets and liabilities, net

This heading reflects fair value changes in financial instruments - except for changes
attributable to accrued interest upon application of the interest rate method and asset
impairment losses (net) recognized in the income statement - as well as gains or losses|
generated by their sale - except for gains or losses generated by the disposal of
investments in subsidiaries, jointly controlled entities and associates an of securities
classified as held to maturity.

Goodwill

Goodwill acquired in a business combination represents a payment made by the
acquirer in anticipation of future economic benefits from assets that are not able to be
individually identified and separately recognized.

Hedges of net investments in foreign operations

Foreign currency hedge of a net investment in a foreign operation .

Held-to-maturity investments

Held-to-maturity investments are financial assets with fixed or determinable payments|
and fixed maturity that an entity has the positive intention and ability to hold to maturity.

Held for trading (assets and liabilities)

Financial assets and liabilities acquired or incurred principally for the purpose of selling
or repurchasing them in the near term with a view to profiting from variations in their|
prices or by exploiting existing differences between their bid and ask prices.

This category also includes financial derivatives not qualifying for hedge accounting,
and in the case of borrowed securities, financial liabilities originated by the firm sale of
financial assets acquired under repurchase agreements or received on loan (“short]
positions”).

Impaired/doubtful/non-performing portfolio

Financial assets whose carrying amount is higher than their recoverable value,
prompting the entity to recognize the corresponding impairment loss

Impaired financial assets

A financial asset is deemed impaired, and accordingly restated to fair value, when there
is objective evidence of impairment as a result of one or more events that give rise to:
1. A measurable decrease in the estimated future cash flows since the initial
recognition of those assets in the case of debt instruments (loans and receivables and
debt securities).

2. A significant or prolonged drop in fair value below cost in the case of equity|
instruments.
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Income from equity instruments

Dividends and income on equity instruments collected or announced during the year
corresponding to profits generated by investees after the ownership interest is acquired.
Income is recognized gross, i.e., without deducting any withholdings made, if any.

Insurance contracts linked to pensions

The fair value of insurance contracts written to cover pension commitments.

Inventories

Assets, other than financial instruments, under production, construction or
development, held for sale during the normal course of business, or to be consumed in
the production process or during the rendering of services. Inventories include land and
other properties held for sale at the real estate development business.

Investment properties

Investment property is property (land or a building—or part of a building—or both) held
(by the owner or by the lessee under a finance lease) to earn rentals or for capital
appreciation or both, rather than for own use or sale in the ordinary course of business.

Jointly controlled entities

Companies over which the entity exercises control but are not subsidiaries are
designated "jointly controlled entities". Joint control is the contractually agreed sharing
of control over an economic activity or undertaking by two or more entities, or
controlling parties. The controlling parties agree to share the power to govern the
financial and operating policies of an entity so as to obtain benefits from its activities. It
exists only when the strategic financial and operating decisions require unanimous
consent of the controlling parties.

Leases

A lease is an agreement whereby the lessor conveys to the lessee in return for a
payment or series of payments the right to use an asset for an agreed period of time, a
stream of cash flows that is essentially equivalent to the combination of principal and
interest payments under a loan agreement.

Liabilities associated with non-current assets held for sale

The balance of liabilities directly associated with assets classified as non-current assets
held for sale, including those recognized under liabilities in the entity's balance sheet at
the balance sheet date corresponding to discontinued operations.

Liabilities under insurance contracts

The technical reserves of direct insurance and inward reinsurance recorded by the
consolidated entities to cover claims arising from insurance contracts in force at period-
end.

Loans and advances to customers

Loans and receivables, irrespective of their type, granted to third parties that are not
credit entities and that are not classified as money market operations through
counterparties.

Loans and receivables

Financing extended to third parties, classified according to their nature, irrespective of]
the borrower type and the instrumentation of the financing extended, including finance|
lease arrangements where the consolidated subsidiaries act as lessors.

Minority interests

Minority interest is that portion of the profit or loss and net assets of a subsidiary
attributable to equity interests that are not owned, directly or indirectly through
subsidiaries, by the parent, including minority interests in the profit or loss of
consolidated subsidiaries for the reporting period.

Non-current assets held for sale

A non-current asset or disposal group, whose carrying amount is expected to be
realized through a sale transaction, rather than through continuing use, and which
meets the following requirements:

a) it is immediately available for sale in its present condition at the balance sheet date,
i.e. only normal procedures are required for the sale of the asset.

b) the sale is considered highly probable.

Other equity instruments

This heading reflects the increase in equity resulting from various forms of owner|
contributions, retained earnings, restatements of the financial statements and valuation
adjustments.

Other financial assets/liabilities at fair value through profit or
loss

e Assets and liabilities that are deemed hybrid financial assets and liabilities and for]
which the fair value of the embedded derivatives cannot be reliably determined.

. These are financial assets managed jointly with “Liabilities under insurance|
contracts” valued at fair value, in combination with derivatives written with a view to|
significantly mitigating exposure to changes in these contracts' fair value, or in|
combination with financial liabilities and derivatives designed to significantly reduce|
global exposure to interest rate risk.

These headings include customer loans and deposits effected via so-called unit-linked
life insurance contracts, in which the policyholder assumes the investment risk.

Own/treasury shares

The amount of own equity instruments held by the entity.

Personnel expenses

All compensation accrued during the year in respect of personnel on the payroll, under
permanent or temporary contracts, irrespective of their jobs or functions, irrespective of
the concept, including the current costs of servicing pension plans, own share based
compensation schemes and capitalized personnel expenses. Amounts reimbursed by
the state Social Security or other welfare entities in respect of employee iliness are
deducted from personnel expenses.

Post-employment benefits

Retirement benefit plans are arrangements whereby an enterprise provides benefits for
its employees on or after termination of service.

Property, plant and equipment/tangible assets

Buildings, land, fixtures, vehicles, computer equipment and other facilities owned by the
entity or acquired under finance leases.

Proportionate consolidation method

The venturer combines and subsequently eliminates its interests in jointly controlled
entities' balances and transactions in proportion to its ownership stake in these entities.

The venturer combines its interest in the assets and liabilities assigned to the jointly|
controlled operations and the assets that are jointly controlled together with other joint]
venturers line by line in the consolidated balance sheet. Similarly, it combines its|
interest in the income and expenses originating in jointly controlled businesses line by
line in the consolidated income statement.

Provisions

Provisions include amounts recognized to cover the Group’s current obligations arising
as a result of past events, certain in terms of nature but uncertain in terms of amount
and/or cancellation date.
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Provision expenses

Provisions recognized during the year, net of recoveries on amounts provisioned in
prior years, with the exception of provisions for pensions and contributions to pension
funds which constitute current or interest expense.

Provisions for contingent exposures and commitments

Provisions recorded to cover exposures arising as a result of transactions through
which the entity guarantees commitments assumed by third parties in respect of
financial guarantees granted or other types of contracts, and provisions for contingent
commitments, i.e., irrevocable commitments which may arise upon recognition of
financial assets.

Provisions for pensions and similar obligation

Constitutes all provisions recognized to cover retirement benefits, including
commitments assumed vis-a-vis beneficiaries of early retirement and analogous
schemes.

Reserves

Accumulated net profits or losses recognized in the income statement in prior years
and retained in equity upon distribution. Reserves also include the cumulative effect of
adjustments recognized directly in equity as a result of the retroactive restatement of
the financial statements due to changes in accounting policy and the correction of
errors.

Share premium

The amount paid in by owners for issued equity at a premium to the shares' nominal
value.

Short positions

Financial liabilities arising as a result of the final sale of financial assets acquired under
repurchase agreements or received on loan.

Subordinated liabilities

Financing received, regardless of its instrumentation, which ranks after the common
creditors in the event of a liquidation.

Subsidiaries

Companies which the Group has the power to control. Control is presumed to exist|
when the parent owns, directly or indirectly through subsidiaries, more than one half of
an entity's voting power, unless, exceptionally, it can be clearly demonstrated that|
ownership of more than one half of an entity's voting rights does not constitute control
of it. Control also exists when the parent owns half or less of the voting power of an
entity when there is:

- an agreement that gives the parent the right to control the votes of other
shareholders;

- power to govern the financial and operating policies of the entity under a statute or an
agreement; power to appoint or remove the majority of the members of the board of]
directors or equivalent governing body and control of the entity is by that board or body;
- power to cast the majority of votes at meetings of the board of directors or equivalent|
governing body and control of the entity is by that board or body.

Tax liabilities

All tax related liabilities except for provisions for taxes.

Trading derivatives

The fair value in favor of the entity of derivatives not designated as accounting hedges.

Value at Risk (VaR)

Value at Risk (VaR) is the basic variable for measuring and controlling the Group’s
market risk. This risk metric estimates the maximum loss that may occur in a portfolio’s
market positions for a particular time horizon and given confidence level
VaR figures are estimated following two methodologies:
- VaR without smoothing, which awards equal weight to the daily information for the
immediately preceding last two years. This is currently the official methodology for
measuring market risks vis-a-vis limits compliance of the risk.
- VaR with smoothing, which weights more recent market information more heavily.
This is a metric which supplements the previous one.
VaR with smoothing adapts itself more swiftly to the changes in financial market]
conditions, whereas VaR without smoothing is, in general, a more stable metric that will
tend to exceed VaR with smoothing when the markets show less volatile trends, while it]
will tend to be lower when they present upturns in uncertainty.
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
MANAGEMENT REPORT FOR THE YEAR ENDED DECEMBER 31, 2009

Banco Bilbao Vizcaya Argentaria, S.A. (hereinafter, “the Bank” or “BBVA”") is a private institution, subject to
the legislation and regulations governing banking institutions operating in Spain. The Bank conducts its
business through branches and offices located throughout Spain and abroad.

The Bank's management report has been prepared based on the individual book and management entries of
Banco Bilbao Vizcaya Argentaria, S.A.

BBVA is the parent company of the BBVA Group (the Group), which is an international diversified financial
group with a significant presence in retail banking, asset management, private banking and wholesale
banking.

The financial information included in this management report is presented in accordance with the criteria
established by Bank of Spain Circular 4/2004, December 22, 2004, International Public and Confidential
Financial Reporting Standards and Financial Statement Models, and their subsequent amendments.

1. ECONOMIC ENVIRONMENT IN 2009

The year experienced a shift from an almost-generalized decline in terms of activity and employment at the
start of the year towards relative stabilization and, in some cases, early growth, although this was widely
varying. The difference between these two scenarios lies in the implementation of special government
stimulus packages, both on monetary and on fiscal and budget policy fronts. These allowed economies to
gain traction, especially in the second six months, and to experience different pattern growths.

Generally speaking, the first half of the year saw further development of the adjustment that started at the
end of 2008, with heavy falls in most economies, a sharp decline in global trade flows and financial markets
which although showed some signs of recovery, were far from returning completely back to normal. Against
this background of almost-widespread market failure, countercyclical economic policy measures were
necessary to break the vicious circle that started in 4Q08, mainly characterized by risk aversion and the
search for safe-haven assets, the liquidity crisis on wholesale finance markets, solvency problems in many
financial institutions and, overall, a widespread shrinking of the economy.

With the adoption of largely-expansive fiscal policies in most economies, the monetary policy began to offer
new alternatives. The fall in activity levels and the sudden collapse of commaodity prices led to a quick drop in
inflation rates, which gave central banks room to implement unconventional measures or expand traditional
measures as far as possible. The ECB continued to slash interest rates to 1.0% and and increase full
allotment auctions to twelve months. The Federal Reserve, whose official rate had hit zero, undertook
various asset purchase programs.

Into the second half of the year the set of adopted measures, along with the US's attitude towards solving
financial problem, was a salutary lesson for international financial markets. The performance of stress tests
on the balance sheets of the biggest financial institutions revealed the system's specific capital requirements,
therefore quashing uncertainty. Some financial institutions started to issue unsecured debt and to repay the
Treasury the capital injections received at the height of vulnerability, which resulted in a loosening of
financial tension. The improvement in some economic indicators consolidated the first signs of a recovery of
growth, which was confirmed with the third quarter results. This growth was backed by the strength of the
Asian region, on the restructuring of inventories and on the boost in confidence levels.

In spite of the recovery withessed in the second half of the year, 2009 ended with a fall of 2.5% in the US
and 3.9% in the Euro zone, with a negative annual average inflation rate of -0.3% in the US and around
0.3% in Europe. The wider scope of the US fiscal program will probably lead to higher growth rates than in
the Euro zone in 2010. In addition, in Europe the fiscal problems that some economies such as Greece are
facing could have a negative effect by significantly increasing the sovereign risk.

As regards the Spanish economy, the fall in the GDP will be similar to the Euro zone (3.6%), due to the
positive contribution from the foreign sector, which behaves countercyclically, and the wider scope of the
fiscal stimulus package implemented in relation to Europe. These factors have counteracted some of the
pending adjustments which affect the Spanish economy such as job losses, the resizing of the real estate
sector and the deleveraging process in the private sector. Average inflation for the year was negative ().



In the home stretch of the year, it was evident that global growth was led by the emerging economies in Asia
and Latin America, and that growth in developed countries still depended heavily on stimulus packages.

In Mexico, after dealing with the collapse of world trade and the H1N1 influenza pandemic at the start of the
year, the results for the end of the year confirm the recovery trend. In addition, the relative strength of
employment in comparison to other crises, greater competition and better performance in the US hint at
growth of around 3% for the coming year. Other countries in the region also experienced strong growth in
2010, including Brazil, Columbia and Peru.

On the foreign exchange market, after being favored by the safe-haven effect during the first quarter of the
year, the dollar depreciated significantly after the Federal Reserve announced the substantial asset
purchase program. Other short-term factors linked to the interest rate spread, along with the diversification of
reserves prompted by the debate on the reserve currency status of the US dollar, encouraged this trend.

In the future, the main challenge for economic policy is sustaining the recovery and, therefore, deciding on
the right time to withdraw the stimulus packages, especially in the most advanced economies. The latter still
show clear private consumption weakness, with many having imbalances in public finances which will be
difficult to sustain in the medium term.

2. BALANCE SHEET AND ACTIVITY

As of December 31, 2009, the Bank's balance sheet totaled €391,845 million (€392,020 million in 2008). In
2009, the Loans and receivables heading increased by €256,355 million, i.e. a 5.8% decrease on the
previous year. As of December 31, 2009, the Customer deposits heading increased by €180,407 million,
4.2% less than 2008.

3. INCOME STATEMENT

In 2009, the Bank's income before tax was €3,448 million (€3,126 million in 2008). Net profit was €2,981
million (€2,835 million in 2008).

The “Administration costs" heading increased from €3,324 million in 2008 to €3,337 million in 2009, mainly
due to the increase in leasing expenses.

In 2009 gross income was €9,846 million, versus €8,264 million in 2008.
In 2009 the net interest margin €6,090 million, versus €3,676 million in 2008.

4. RISK MANAGEMENT AT BBVA

BBVA's risk management system is described in Note 5 “Risk exposure” of the accompanying financial
statements.

5. GROUP CAPITAL

The BBVA Group’s capital base, calculated according to rules defined in accordance with the Basel II
capital accord, is €39,440 million as of 31 December 2009, 12.6% more than as of December 31, 2008,
mainly due to the greater contribution of core capital.

The risk-weighted assets (RWA) have increased 1.3% over this year to €291,026 million as of December
31, 2009. Thus the excess of capital resources over and above the 8.0% of the risk-weighted assets
required by the regulations stands at €16,158 million.

Core capital as of December 31, 2009 stood at €23,191 million, more than €5,293 million higher than the
figure as of December 31, 2008, due primarily to withheld attributable profit and issuance of bonds
convertible into shares (€2,000 million) and represents 8.0% of the risk-weighted assets, compared with
6.2% as of December 31, 2008.



Hence, in what was a particularly difficult period, the BBVA Group has been able to generate capital
organically.

Adding securities to core capital, the Tier | as of December 31, 2009 was €27,254 million, 9.4% of risk-
weighted assets. This increased the figure for December 31, 2008 by 20%. The preference securities are
18.8% of the total core capital (Tier I).

Other eligible capital (Tier 1) mainly consists of subordinated debt, latent capital gains and excess generic
provisions up to the limit set forth in regulations. As as of December 31, 2009, Tier Il stood at €12,186
million, i.e. 4.2% of risk-weighted assets. The changes in Tier | and Tier Il are basically caused by the
increase in deductions due to increasing the holding in CNCB above 10%.

By aggregating Tier | and Tier Il, as of December 31, 2009, the BIS total capital ratio is 13.6%, compared
with 12.2% on December 31, 2008.

Millions of euros

‘:E- 2008

Stockholder's funds 29,512 26,586
Adjustments (8,321) (8,688)
Mandatory convertible bonds 2,000 -
CORE CAPITAL 23,191 17,898
Preferencie shares 5,129 5,395
Adjustments (1,066) (583)
RECURSOS PROPIOS BASICOS (TIER 1) 27,254 22,709
Subordinated debt and other 13,251 12,914
Deductions (2,065) (590)
OTHER ELIGIBLE CAPITAL (TIER 1I) 12,186 12,324
CAPITAL BASE (TIER I + TIER II) (a) 39,440 35,033
Minimum capital requirement (BIS Il Regulation) 23,282 22,989
CAPITAL SURPLUS 16,158 12,044
RISK-WEIGHTED ASSETS 291,026 287,364
BIS RATIO (a)/(b) 13.6% 12.2%
CORE CAPITAL 8.0% 6.2%
TIER | 9.4% 7.9%
TIER I 4.2% 4.2%

As of December 31, 2009, the Bank met the minimum eligible capital required.
6. COMMON STOCK AND TREASURY STOCKS

Information about share capital and transactions with treasury stocks is included in Notes 23 and 26 of the
accompanying financial statements.

In compliance with Article 116.bis of the Securities Market Act, this explanatory report has been drawn up
with respect to the following aspects:

Common stock structure, including securities not traded on a regulated EU market, with an
indication, where applicable, of the different classes of shares and, for each class of shares, the
rights and obligations they confer and the percentage of total common stock they represent:

As of December 31, 2009, the common stock of Banco Bilbao Vizcaya Argentaria, S.A. amounted to
€1,836,504,869.29, divided into 3,747,969,121 fully subscribed and paid-up registered shares, all of the
same class and series, at €0.49 par value each, represented through book-entry accounts.

All BBVA shares carry the same voting and dividend rights and no single stockholder enjoys special voting
rights. There are no shares that do not represent an interest in the Bank’s capital.



The shares of BBVA are traded on the stock market in Spain and in the markets in London and Mexico.
American Depositary Shares (ADSSs) listed in New York are also traded on the Lima (Peru) Stock Exchange,
by virtue of an exchange agreement entered into between these two markets.

As of December 31, 2009, the shares of BBVA Banco Continental, S.A., Banco Provincial S.A., BBVA
Colombia, S.A., BBVA Chile, S.A., BBVA Banco Francés, S.A. and AFP Provida were also traded on their
respective local stock markets, with BBVA Banco Francés and AFP Provida also being traded on the New
York Stock Exchange. BBVA Banco Frances, S.A. is also listed on the Latin-American market of the Madrid
Stock Exchange.

Any restriction on the transferability of securities

There are no legal or bylaw restrictions on the free acquisition or transfer of common stock other than those
established in articles 56 and following in Law 26/1988, of July 9, on discipline and oversight in financial
institutions, amended by Law 5/2009, June 29,which establish that any individual or corporation, acting alone
or together with other parties, intending to directly or indirectly acquire a significant holding in a Spanish
financial institution (as defined in article 56 of the aforementioned Law 26/1998) or directly or indirectly
increase its holding so that the voting rights or owned stock is equal to or more than 20, 30 or 50 percent,
must first inform the Bank of Spain.. The Bank of Spain will have 60 working days from the
acknowledgement of receipt of the notice to assess the transaction and, if necessary, object to the proposed
acquisition due to legal reasons.

Significant direct or indirect holdings in the common stock

As of December 31, 2009, Manuel Jove Capellan owned 4.86% of BBVA common stock through the
companies Inveravante Inversiones Universales, S.L. and Bourdet Inversiones, SICAV, S.A.

Blackrock Inc, with a registered office in the United Kingdom, also notified BBVA that as a result of the
acquisition on December 1 of Barclays Global Investors (BGI), it now has a 4.45% indirect holding in BBVA's
common stock through the company Blackrock Investment Management (UK).

In addition, as of December 31, 2009, Chase Nominees Ltd, State Street Bank and Trust Co., The Bank of
New York Mellon, The Bank of New York International Nominees and Clearstream AG, in their capacity as
international custodian/depositary banks, held 6.89%, 5.25%, 3.80%, 3.43% and 3.13% of BBVA common
stock, respectively.

Any restriction on voting rights
There are no legal or bylaw restrictions on the exercise of voting rights.
Agreements between stockholders

BBVA has not received any information on stockholder agreements including the regulation of the exercise
of voting rights at its general meetings or restricting or placing conditions on the free transferability of BBVA
shares.

7. APPLICATION OF EARNINGS
Information about allocation of profit is included in Note 3 of the accompanying financial statements.
8. CORPORATE GOVERNANCE

In accordance with the provisions of Article 116 of the Spanish Securities Market Act, the Group has
prepared the Annual Corporate Governance Report for 2009, which is an integral part of this Management
Report, following the content guidelines set down in Order ECO 3722/2003 dated December 26 and in the
CNMV Circular 4/2007, dated December 27, including a section detailing the degree to which the Bank is
compliant with existing corporate governance recommendations in Spain.

In addition, all the disclosure required by article 117 of the Spanish Securities Market Law, as enacted by
Law 26/2003 and by Order ECO 3722/2003 dated December 26, can be accessed on BBVA’'s webpage
(www.bbva.es) in the section entitled “Corporate Governance”



In compliance with article 116.bis of the Securities Market Act, the Group includes the information detailed
as follows:

Regulations applicable to appointments and substitution of members of governing bodies and the
amendment of company bylaws

Appointment and Re-election

The rules applicable to the appointment and re-election of members of the Board of Directors are laid down
in Articles 2 and 3 of the board regulations, which stipulate that members shall be appointed to the board by
the AGM without detriment to the Board'’s right to co-opt members in the event of any vacancy.

In any event, proposed candidates for appointment as directors must meet the requirements of applicable
legislation in regard to the special code for financial entities, and the provisions of the Company’s bylaws.

The Board of Directors shall put its proposals to the Annual General Meeting of the Bank’s stockholders in
such a way that, if approved, the Board would contain a large majority of external directors over executive
directors and at least one third of the seats would be occupied by independent directors.

The proposals that the Board submits to the Bank’s General Meeting for the appointment or re-election of
directors and the resolutions to co-opt directors made by the Board of Directors shall be approved at (i) the
proposal of the Appointments & Remuneration Committee in the case of independent directors and (ii) on
the basis of a report from said committee in the case of all other directors.

The Board'’s resolutions and deliberations shall take place in the absence of the director whose re-election is
proposed. If the director is at the meeting, he/she must leave the room.

Directors shall remain in office for the term defined by the corporate bylaws under a resolution passed by the
AGM. If they have been co-opted, they shall work out the term of office remaining to the director whose
vacancy they have covered through co-option, unless a proposal is put to the AGM to appoint them for the
term of office established under the corporate bylaws.

Termination of directorship

Directors shall resign from their office when the term for which they were appointed has expired, unless they
are re-elected.

Directors must apprise the board of any circumstances affecting them that might harm the Company’s
reputation and credit and, in particular, of any criminal charges brought against them, and any significant
changes that may arise in their standing before the courts.

Directors must place their office at the disposal of the board and accept its decision regarding their continuity
in office. Should the board resolve they not continue, they shall accordingly tender their resignation in the
situations envisaged in article 12 of the board regulations.

Directors will resign their positions on reaching 70 years of age. They must present their resignation at the
first meeting of the Bank’s board of directors after the AGM that approves the accounts for the year in which
they reach this age.

Changes to the corporate bylaws

Article 30 of the BBVA Bank bylaws establishes that the General Meeting of Stockholders has the power to
amend the Bank bylaws and/or confirm and rectify the interpretation of said bylaws by the Board of
Directors.

To such end, the regime established under articles 144 and following of the Companies Act will be
applicable.

The above notwithstanding, article 25 of the Bylaws lays down that in order to adopt resolutions for
substituting the corporate object, transforming, breaking up or winding up the company or amending the
second paragraph of this article, the General Meeting on first summons must be attended by two thirds of
the subscribed common stock with voting rights and on second summons, 60% of said common stock.



Powers of the board members and, in particular, powers to issue and/or buy back shares

The executive directors shall hold broad powers of representation and administration in keeping with the
requirements and characteristics of the posts they occupy.

With respect to the Board of Directors’ capacity to issue BBVA shares, the AGM, March 13, 2009, resolved
to confer authority on the Board of Directors, pursuant to article 153.1.b) of the Companies Act, to resolve to
increase the common stock on one or several occasions up to the maximum nominal amount representing
50% of the Company’s common stock that is subscribed and paid up on the date on which the resolution is
adopted, i.e. €918,252,434.6. Article 159.2 of the Corporations Act empowers the Board to exclude the
preferred subscription right in relation to these share issues, although these powers will be limited to 20% of
the Company's common stock. The directors have the legally established time limit in which to increase the
capital, i.e., five years. So far BBVA has not issued any shares under this authorization.

Likewise, the Bank's AGM, March 14 2008, resolved to confer authority to the board of directors, for five
years, to issue securities convertible and/or exchangeable for the Bank's shares for up to a maximum of
€9,000 million, establish the various aspects and terms and conditions of each issue, including authority to
exclude or not exclude the pre-emptive subscription rights pursuant to article 159.2 of the Companies Act,
determine the bases and modalities of the conversion and increase common stock by the amount required.
The only disposal carried out so far by BBVA under this authorization was in September 2009 for an amount
of €2,000 million.

The AGM of March 13, 2009, pursuant to Article 75 of the Spanish Corporations Act, authorized the
Company, directly or through any of its subsidiary companies, for a maximum of eighteen months, to buy
Banco Bilbao Vizcaya Argentaria, S.A. shares at any time and as often as deemed opportune, by any means
accepted by law up to a maximum of 5% of the common stock of Banco Bilbao Vizcaya Argentaria, S.A. or,
as applicable, the maximum amount authorized under applicable legislation. The Board of Directors will
propose to the Ordinary General Meeting of Stockholders on March 12, 2010, that this resolution be
adopted, although in accordance with current legislation the maximum amount to acquire shares will be 10%
of the common stock of Banco Bilbao Vizcaya Argentaria, S.A. and the term five years.

Significant resolutions that the company may have passed that come into force, are amended or
conclude in the event of any change of control over the company following a public takeover bid.
This exception will not apply when the company is legally bound to publish this information.

No agreement is known that could give rise to changes in the control of the issuer.

Agreements between the company and its directors, managers or employees establishing indemnity
payments when they resign or are dismissed without due cause or if the employment contract
expires due to a takeover bid

The contract terms and conditions established for the Bank’s executive directors entitled them to receive
indemnity should they leave. The Bank no longer assumes these obligations, and consequently as of
December 31, 2009 and in the future there are no obligations to pay indemnity to executive directors.

In the case of the Chief Operating Officer, the contract lays down that in the event that they lose this status
due to a reason other than their own will, retirement, invalidity or dereliction of duty, they will take early
retirement with a pension, which can be received as life income or common stock, equal to 75% of their
pensionable salary if this occurs before they reach 55 years old, or 85% after that age.

The Bank recognized the entitlement of some members of its management team, 59 senior managers, 11 of
them belonging to the Management Committee, to be paid indemnity should they leave on grounds other
than their own will, retirement, invalidity or dereliction of duty. The amount of this indemnity will be calculated
in part as a function of their annual remuneration and the number of years they have worked for the
Company.

The Bank has agreed clauses with some staff (50 technical and specialist employees) to indemnify them in
the case of dismissal without due cause. The amounts agreed are calculated as a function of the
professional and wage conditions of each employee.



9. REPORT ON THE ACTIVITY OF THE CUSTOMER CARE DEPARTMENT AND CUSTOMER
OMBUDSMAN

Statistical summary of the grievances and complaints handled by BBVA's Customer Care Service in 2009

The number of customer complaints received by BBVA's Customer Care Service in 2009 was 9,283, of
which 514 were finally not processed because they did not comply with the requirements of the Ministerial
Order 87.3% of the complaints (8,106 case files) were resolved and concluded within the year and 663

complaints had not yet been analyzed as of December 31, 2009.
Percentage of
Complaints

The complaints managed can be classified as follows:

Insurance 26.1%
Customer information 9.8%
Assets products 24.7%
Commission and expenses 10.7%
Operations 11.2%
Financial and welfare products 6.1%
Collection and payment services 4.3%
Rest 7.1%
Total 100.0%

The complaints handled in 2009, by the nature of their final resolution, are as follows:

Number of
complaints

In favour of the person submitting the complain 2,298
Partially in favour of the person submitting the 1,163
In favour of the BBVA Group 4,645
Total 8,106

The principles and methods used by the Customer Care Service to resolve complaints are based on the
application of the rules on transparency and customer protection and best banking practices. The Service
adopts its decisions independently, notifying the various units involved of any actions which require review or
adaptation to the related regulations.

Recommendations or suggestions derived from the experience acquired, with a view to better meeting its
aims.

In 2009 the Customer Care Service has aided in the resolution of a significant number of claims, working
closely with customers in branch offices. This has encouraged amicable settlements to disputes, which
undoubtedly boosts customers' perceptions of quality.

The Customer Care Service promoted and put into place a specific Complaints Committee in 2009 to
promote the implementation of initiatives aimed at improving banking practices and procedures, as well as
the monitoring of work lines based on their activity, across all units and companies. The Committee is
attended by business and operational unit representatives as well as the customer ombudsman.

Report on the activity of the BBVA customer ombudsman

In accordance with the stipulations of Article 17 of the Ministry for the Economy Order ECO/734/2004, dated
March 11 regarding customer care and customer ombudsman departments at financial institutions, a
summary of related activities in 2009 is hereby presented:

Statistical summary of the grievances and complaints handled by BBVA’'s customer ombudsman in
2009.

The number of customer complaints received by BBVA's customer ombudsman in 2009 was 1,855. Of
these, 70 were finally not processed as they did not fulfill the requirements of the Ministerial Order. 95.63%
of the complaints (1,774 case files) were resolved within the year and 81 complaints had not yet been
analyzed as of December 31, 2009.




The grievances and complaints handled are classified in the table below in line with the criteria established
by the Claims Service of the Bank of Spain in its half-yearly data compilations:

Number of
Complaints

Assets operations 639
Liabilities operations 234
Other banking products (Cash, Automated teller...) 117
Collection and payment services 146
Investment services 326
Insurance and welfare products 110
Miscellaneous 283

The details of the files resolved in 2009, according to their final resolution, were as follows:

Number of
Complaints

In favour of the person submitting the complaint 78
Partially in favour of the person submitting the 854
In favour of the BBVA Group 772

Based on the above, over 52% (52.53%= of the customers bringing a complaint before the BBVA customer
ombudsman, were in some way satisfied.

The Ombudsman's decisions are based on current legislation, the contractual relationships in place between
the parties, current standards on transparency and customer protection on best banking practices and,
especially, on the principle of equity.

The independent nature of the role of the customer ombudsman is essential and is a required to earn the
trust of the institution’s clientele. The decisions handed down by the ombudsman in favor of the customer
are binding on the affected Group entity.

Recommendations or _suggestions derived from the experience acquired by the ombudsman’s
activity, with a view to better meeting its aims.

In the report containing the activity of the BBVA customer ombudsman are also some recommendations for
all group entities subject to the BBVA Group’s Customer Defense Regulation including:

. Operations recommendation to improve the customer service and defense system, as regards
the implementation of the electronic signature.

. Recommendations on informatin and transparency in operations and products (MiFID): by
paying special attention to the information given to clients on risk, liquidity and reimbursement
or penalties for the products contracted.

. Recommendation on adjusting the product profile to the client profile
. Recommendations on publicity and advertising messages.
. Recommendations for streamlining the process of wills and testaments.

In 2009, 155 claims were filed against BBVA, S.A. by clients. (8.35% of those processed) before the various
public institutions, which were processed in the Office of the Ombudsman previously.

10. RESEARCH AND DEVELOPMENT

The year 2009 saw the consolidation of numerous projects, as well as the start of new ones, all with a view
to making life easier for people, through the widespread use of new information technologies.

The schemes implemented basically involve five lines of action:

1. Research and development into new ways of marketing and communicating. This area
encompasses several projects, such as: Webzines, a business dealing with advertizing through



digital magazines targeting different market segments; Actibva, a community platform that is open to
all and which provides society with BBVA's financial knowledge and tools; Colecciéon Planta 29,
which includes a blog on innovation aimed at the community of developers, and BBVA Open Talent,
a support program for entrepreneurs and start ups. Finally, the Group was represented at sundry
events in 2009, such as Campus Party Madrid, Valencia and Colombia, World Internet Day, Madrid
es Ciencia (Madrid is Science), Mobuzz TV, Evento Blog Espafia and FICOD. In turn, the activities
at the Innovation Center in Madrid meant the Group's vision and innovation reality was promoted
both internally and externally.

2. Research and development into new digital business models. This encompasses both those projects
already launched in 2007, such as e-conta, an online accounting service offering non-financial
products and services to companies, together with new ones, such as Virtualdoc, a service for
digitalization, secure storage, management of the information cycle and web access to the same.
2009 saw the mass launch of the personal finance manager BBVA Tu Cuentas (BBVA You Matter):
integrated into BBVA online banking so as to improve user experience, new functions were added
and it is already being used by over 350,000 customers who found a new channel for their contact
with the Bank in BBVA Ta Cuentas.

3. Research and development into new ways of co-operating. 2009 saw further development in the
main Information Management projects: Google, whose intranet search engine provides access to
the information contained on the Group’s website, intranets, shared resources and local information;
the Blogosphere, an internal, multi-directional, online communication tool that facilitates the transfer
of individual knowledge into the collective domain; the new Directorio Global (Global Directory)
which provides all web 2.0 functions in a single information site for all BBVA Group employees, and,
finally, Infobook, the revamping of the Documentation Center on the back of the developments made
in digitalization and connectivity for more effective information management. In addition to all the
above, there is the Innovation Center, an area for testing new work methods based on new solutions
in connectivity, mobility and digitalization, which started up in 2009.

4. Research and development into new payment channels, mobility solutions and transactionality. The
Bank has decided to respond to the major changes taking place within this field, with the aim being
to structure the Bank's approach to payment channels and mobility and drive the development of
projects with the areas: developments in line with the latest trends appeared in 2009 with
geolocation projects and native mobile applications.

5. Research and development into new ways of customer insight. BBVA aims to become a model in
the development and application of a comprehensive 360° approach to knowledge on consumers,
understanding the major issues that affect them through a qualitative analysis of social trends, at
both financial and non-financial level. Furthermore, the bank seeks to become a market benchmark
through the external dissemination of reports and the creation of a network of alliances in Consumer
Insight.

In turn, the development and application in the businesses of new anthropological and quantitative
methodologies is being promoted for advanced data mining development, so as to detect and understand
BBVA Customers’ financial needs, be able to apply this knowledge in developing new products and services
that are kept up-to-date and making BBVA's market offer stand out, and put it into action in targeted
marketing that is relevant for consumers.

Technology and Operations

BBVA technology and operations developed in 2009 in line with the Strategic Plan 2007-2010, supported on
four key pillars: 1) Technology and Operation, providing strong effective infrastructures; 2) Design and
Development, providing the rich functionality for new applications on the BBVA Platform; 3) Operations and
Production, generating new efficiency standards in back office processes, 4) Strategy and Innovation,
promoting the early adoption of technologies that contribute to developing the business attributes and allow
offers that stand out to customers. Some of the main initiatives developed in the four lines of action are
below:

1. Technology and Operation: the stock of servers in single buildings was reduced 80% thanks to
virtualization techniques. This led to major savings in management and maintenance costs,



supporting the expansion of these techniques to other areas. In a different vein, thanks to the use of
innovative technologies such as Grid Computing and after reaching the technical limits of
conventional computing, the BBVA managed to develop risk calculation systems so that hundreds of
low cost computers work together as a single machine, allowing increased precision and reduced
calculation times.

2. Design and Development: in line with the BBVA Platform in developing systems “from the outside in”
(first, customer interaction, then internal components to perform the activity), the new Front Office
was put into practice, optimizing employee time in accessing and interacting with customer
information, with an estimated 20% time reduction which they can dedicate to commercial business.
The BBVA Platform is already running some of the basic internal components to provide support to
the other functions on the new platform. These internal components are supported by a modular
design based on SOA (Service Oriented Architecture) which is supported by ESB systems
(Enterprise Service Bus), BPM tools (Business Process Management) and Business Rules Engines,
the new Advanced CRM at BBVA being one of the first systems to use it.

3. Operations and Production: the Group is redefining banking back office activity with industrialization
via OpPlus centers. Thanks to new technologies, customer information goes from being vertically
processed by product or business line to a more horizontal approach by activity. Supported on the
ubiquity offered by image digitalization and process automation, not only does outsourcing provide
benefits of cost-saving, but also serves as a lever to make efficiency leaps in each activity beyond
the prior vertical model. In turn, digitalization in offices, as opposed to handling documents and
recording data, provides significant time savings for commercial business. These improvements
would not have been possible without this paradigm shift.

4. Strategy and Innovation: BBVA remains committed to disruptive innovation in collaboration with
global leaders. This collaboration has offered initiatives that are already included in the Technology
and Operations Strategic Plan, mainly in the areas of interaction, where advances in self service
banking stand out, and in analysis areas, where tailored customer offers are boosted. The initiatives
are centered on the technological attributes of ubiquity, interactivity, analysis, collaboration and
personalization, which intend to offer a vanguard approach to technology use at BBVA.

Transformation and Productivity

The Global Transformation Plan projects were developed in the Transformation area, with the Servicing
Project aimed at improving quality levels offered to customers, the Holding Project, which develops the
cross-view of corporate activity, the Span and Fragmentation Project, focused on improving efficiency and
simplifying structures across the Group and the Process Management Plan, with development in
Infrastructures, Taxonomy and training Specialists to Analyze and Redesign Processes across the Group all
stand out. Further, new functions were set out, such as Global Outsourcing Management and Global Fraud
Management, aimed at improving the Group operating model.

Moreover, 125 plans in 23 countries were redefined to preserve Business Continuity. Some of these plans
were put into action throughout the year, such as in the case of the AHIN1 new flu pandemic threat, which
allowed critical customer services to be continued, as well as fulfilment of commitments to society and
different authorities.

Being aware that Business Continuity also has a major systematic derivative, BBVA continues to actively
promote the creation of collaboration and exchange areas for business practices with other financial
institutions and regulatory and supervisory authorities through the consolidation of the Spanish Business
Continuity Consortium (CECON).

As regards corporate quality, several initiatives were developed, including the following highlights: production
of the second Complaints Management Corporate Report, the development of a wiki incorporating all
contents from the different Group units and areas, and the production of appraisal methodologies for
services provided internally by the Corporate Center units to the Business Areas in Spain and Portugal and
WB&AM.
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11. ENVIRONMENTAL INFORMATION

Commitment to the environment

BBVA prioritizes sustainable development. As a financial institution, the Group’s activities have a significant
impact on the environment: via the consumption of natural resources, e.g. management of its properties, use
of paper, travel, etc. (direct impacts) and via the environmental ramifications of the products and services it
provides, especially those related to financing, asset management and management of its supply chain
(indirect impacts).

Environmental policy targets
The objectives of BBVA's environmental policy are as follows:

1. Compliance with prevailing environmental legislation in all BBVA's operating markets.

2. Ongoing improvement in its ability to identify and manage the environmental risks incidental to
BBVA's financing and investment activities.

3. Development of environmentally-friendly financial products and services.

4. Eco-efficiency in the use of natural resources, including setting and delivery of targets for
improvement.

5. Management of its direct environmental impact via an environmental management system (EMS),
the main components of which are ISO 14001-certified.

6. To exert a positive influence on the environmental records of its stakeholders by communicating with
them and raising their awareness of the importance of the environment as an additional input in
business and human management practice.

7. To communicate, sensitize and train its employees on environmental matters.

8. To promote environmental sponsorship, volunteering initiatives and research.

9. To support the main initiatives to fight against and prevent climate change.

The principal international environmental commitments that BBVA assumes are:

The United Nations Global Compact (since 2002) www.globalcompact.org
UNEP- FI (1998) www.unepfi.org

The Equator Principles (since 2004) www.equator-principles.com

Carbon Disclosure Project (desde 2004) www.cdproject.com

Principles for Responsible Investment (desde 2008) www.unpri.org

aprLdE

Environmental policy scope, governance and review

This policy is global in scope and affects all the activities that BBVA undertakes, and will be reviewed and
updated periodically. The last review was approved at the 9™ CR Committee on May 12, 2009.

The Department for Corporate Responsibility and Reputation is tasked with coordinating environmental
policy and overseeing compliance with it. The members of BBVA's Executive Committee also oversee
correct compliance with this policy. To this end, its members make an effort to develop and oversee the
implementation of this policy in the Bank.

Main environmental actions in 2009

The main environmental actions that BBVA carried out in 2009 are as follows:

1. Monitoring of the Global Eco-Efficiency Plan (2008-2012). The plan was devised with the goal of
minimizing BBVA's direct impact on the environment. It has a budget of €19 million and will generate
annual savings of €1.5 million from 2012 thanks to a more efficient use of natural resources. The
plan encompasses 6 targets (stated on a per employee basis) and a significant number of core
initiatives:

= A 20% reduction in BBVA's carbon emissions
= A 10% reduction in paper consumption
= A 7% reduction in water consumption

= A 2% reduction in energy consumption
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= 20% of employees to work in ISO 14001 certified buildings (26,000 employees)

= LEED gold certification for the Group’s new headquarters in Madrid, Mexico and Paraguay
(15,500 employees)

2. Improved environmental risk management systems in project finance (Equator Principles) and in
determining borrower’s credit profiles (Ecorating)

3. BBVA continues to hold a standout position in 2009 at a global level in financing renewable
energies.

4. BBVA continues to support international initiatives to fight against climate change

5. Inthe area of environmental patronage, the Group has ambitious programs of environmental support
via the BBVA Foundation. Among these efforts is the Foundation’s sponsorship of the Knowledge
Frontier prize, endowed with €400,000 in the climate change category. The BBVA Foundation
Frontiers of Knowledge Award in the Climate Change category was awarded at its second edition to
the German physicist and mathematician Klaus Hasselmann (Hamburg, 1931) for developing
methods that verify the present global warming trend as mainly attributable to human activity. In
addition, in 2009 the BBVA Foundation launched the 5th edition of its environmental research grants
in ecology and conservation biology, endowed with €3.6 million to finance 18 different research
projects.

6. In 2009, the BBVA Group supported initiatives such as the signing of the Copenhagen Statement on
climate change or sponsoring the Carbon Disclosure Project at the Madrid Stock Exchange.

As of December 31, 2009, there were no items in BBVA's financial statements that warranted inclusion in the
document, besides the environmental information set out in the Ministry of the Economy Order dated
October 8, 2001.

12. OTHER INFORMATION
Exceptional factors

The exceptional factors occurring in 2009, as described in detail the section entitled Economic environment
in 2009 in this management report, shaped the performance of the global financial system and, by extension,
the Bank's performance.

Subsequent events

Since January 1, 2009 until the preparation of these annual financial statements, no other significant events
have taken place affecting the Bank's results or its equity position.
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To betier undersiand the form and [l A in, first read the instructions at the end of (ks reposd

LALT
FET IR

1. Fill im the following table on the company's share capilal

Date of latast Share capital { ) Numbser ol shares Humbar of voting rights
amondmant
10007 1,836,504, 665 29 4,747 965,121 | 3. 747 968,121

indicate if there are diffarani classes of shares with different righlts associated fo tham:

MO

A2 List ine direct and indirect owners of significant noldings in your company at yéar end, excluding direclons

MHama of sharcholder Humbar of Mumber of % of total
direct woting indiract voling waring right=
rights rights [*)
MANUEL JOWE CAPELLAN 182 147,774 4 B
Marme of indiract awner Throwgh: Name of Humber of direct % of total

of haokding direst owner of holding vating rights wvoling rights

MANLUEL JOVE CAFELLAM BOURDET INVERSIOMES SICAV, 16,573 LLEE |
SA




Mame of indirect owner Thrauwgh: Nams of Humbar of direct % of total
of halding diract owner of holding woting rights waling righis
MAMUEL JOVE CAFPELLAM INVERAVANTE INVERSIONES 182,128,501 4 854
UNIVERSALEE, 5.L.

Indicate he maosl significant movamanls in he shareholdmg struciuee during the year:

A3 Fdl im the followsng tables wilh the members of the company's board of diractors with voding rghls on company
sharnas:

Mama of diractor [parsen or company) Mumber of Humber of % ol totsl
direct voling indirect valing woting rights
rights rights %)
FRAMCISCO GOMZALEZ RODRIGUEZ 316411 4,555,104 0D
AMGEL CAMO FERMANDEZ 27T 153 o 0.007
CARLOS LORING MARTINEZ DE IRUJOD F&.rao0 1] 0.0
DO EMRIOUE MEDINA FERNANDEZ S2.252 1214 Q.001
IGHRACIC FERRERD JORD £.816 52 126 001
JOSE ANTORIC FERMNANDEZ RIVERD 50,805 i .00
JOSE MALDOMADD RAMOS 61,053 0 Q.00
JUAN CARLDS ALVAREZ MEZQUIRLZ 142434 1] 0.004
RAFAEL BERMEJD BLANCO 28,000 o .00
RAMON BUSTAMANTE DE L& MORA 10,302 2032 .00
ROMAN ENORR BORRAS 38,335 7.290 a.ao
SUSANA RODRIGUEZ VIDARTE 16,781 2384 0.00%
TOMAS ALFARD DRAKE 233 0 0.000
Hame of indirect owner Through: Hame af Humbar of direct % of total
of halding direct owner of holding voting rights valing righls
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Mame of indirect owner Thrawgh: Nama of Humbar of direct “a of total
ol holding diract owner of holding woting rights wading rlghts

FRAWNCISCO GONZALEZ BELEGAR IMVERSIONES, 5.L. 1.555, 104 041
RODRIGUEZ
IGNACID FERRERLD JORLDI ESEQ 20, 5.4 231675 00
IGEGHACID FERRERD JCRDI LEMPIRA, SICAV, 5.4, 28451 .00
SUsANA RODRIGLUEZ BOREJA LIZARRAGA &t 000
VIDARTE RODRKGUEZ
ENRIZUE MEDIMA CESPACHO LEGAL 2L TH#3 G000
FERNAMDEZL
ENRIGUE MECIMNA HORTEMS1A MaLO 421 LLEv 1]
FERNARDEZ GONZALEZ
SuUSaNS RODRIGLEZ JABME LEZARPAGH, 5486 {000
VIDARTE RODRIGUEE
RAKSON BUSTAMANTE DE JAIMALPIRA SICA. S A 2032 0.000
LA MORA
SUSANA RODRIGUEL FATRICIA LIZARRAGA 546 0000
VIDARTE RODRIGUEZ
ROMAN KENORR BORRAS PILAR ALDKSO B57TH 0.0

BERASTESGLI
ROMAN KNORR BORRAS RETAIL STORES, 5.L. 711 0.0
SUSANA RODRIGUEZ RGO LIZaRRAGA L1 0.0
VIDARTE RODRIGUEZ
%, {otal veling rights hald by Board of Direciors I 03,071

Fill im the followsng tables on the members of the Company's Board of Directors that haold
rights ower Company shares:
Name of direclor (person or company Ha. M. Ma. o
direci indirect aquivalent total
aption option shares wating
rights rights rights

FRAMCISCO GONZALES RODRIGUEE 1,200,000 a 1,200,000 0.032
FRAMCISCO GOMZALEZ RODRIGUEZ 215,000 a ] 0,008

16




Hame of direcior (person ar Company] Mo Ho. o, % ol
rights righis shares total of
option aption ancpuivalent righis of

diract inderect vl
ANGEL CAND FERMNANDEZ 134,707 n L 0.0
JOSE MALDOKADD RAMOS 2024 0 L] 0.001

A4 Where applicable, indicate any family, trading, confractual of corporale relaliohships belween holders of
significant sharehaoldings, insofar as the company is aware of tham, unless they are of litile relavance or dua 1o
ordinary commercial trathic and exchange:

A5, Whers applicable, indicate any family, trading, contraciual or corporale refalionships belween hoiders of
significant shareholdings, and the company andfor its growp, unkess thay are of Bile relevance or due 1o ordeary
comaercial alhe and exchaEnges:

AR, Indicate I any shareholder agreements have been disclosed lo lhe company that affect |t under
art, 112 of the Securities Marked Act. Where applicabla, briedly describe them and list the shareholders bound by such
agreament:

Indicate whether the company knows the exislence of concerled actions amongst its shareholders. If so,
describe them briefiy.

If ihere has been any alteration or breakdown of said pacts or agreements or concerded actions, indicate this
axpresshy:

A7, Indicate whether any person or organisation exercises or may exercize conirol over the company pursuant (o
arlicle 4 of the Securilies Market Act. Il o, kenlify names:

M
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AF. Fill in the lallesing tables regarding 1he company's Ireasury stock:

Al year-eni

Mumber of direct shares

Mumber of indirect shares [*)

% total of share capitai

B.400, 623

Fordld

0.444

{*} Through:
Mama of direct shareholdor (person or organisation) Humber of diract
shares
BANCD BILBAD VIZCAYA ARGEMTARIA, 5.4 8800 623
CORPORACIIN GENERAL FINAMCIERA, 5.4, 7740802
COMTINENTAL BOLSA, AR 528
T
Tatal ! 16 842.05
i
List significant changas occurring during the year, pursuant to royal decrae 136202007
Date of communication Total direct shares Total shares iotal %aof share capital
acuired indirect acgubred

OB AN O 4 344,530 BT 446,112 1840

T N0 13.074,275 ST 548 205 1.834
QZFEB009 10525127 65, 703 B35 21034

(Rl B R R 6,850,353 18,353, 608 22?!1_
QEisPR2009 15,168,185 75,054 B6T8 2404
2IAPRZ0Y 542,160 T0UA ST 0.282

TaMAY 2000 5,026,243 43,722 0135

FH M2 00E 16,784,554 4,578 956 0.5
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Date of communication Todal direct shares Total shares total Seof share capital
asguired invdirect Bcguingd
14072008 10,154,536 3,340,713 0,361
TR 00 3.E34.073 2032156 0,158
diieangg 3,005,708 3.5480,365 0.187
151 02009 1,729,012 7.280,538 0.240
10112009 B. 338,080 ] SE3, 70D 0.480
161 272009 14,816,341 12,805,137 0T
Capital gaini{loss) on treasury stock divested during the period [ k} -238 303

A5, Detad the ferms and conditions of the cument AGKM authorisation 1o the board of directors (o buy andior tfranafer

ireasury slock.

Tha folizwing is 8 transciption of 1he resolton adogbed by he Annual Genaral Maeling of Benco Bibao Vizcaya Argentars, 5.4
sharehalders, 1310 Manch 2008, under agenda ilam seven:

1.~ Repealing 1he part nod @xecubed from the resolulion adopied al the Aonual General Meeting, 141h March 2008, under ils
agenda tam seyen, i authoriss tha Bank, direcily or via any of ds subsidianes, for a maximam of sghbeen months as of ihe date
af this present AGM, 1o purchase Banco Bilbao Vizcaya Argentaria, 54, shares at any time and on as many accasons as it
disgms approprata, by any means permitted by law. The purchage may be charged 1o the year's samings andior to unrasiricted
reserves and lve shares may be sold or redeemed ala fater date, All 1his shall comply wah anlicle 75 and oihers of tha Companias
At

2.« To apprave tha Bmess or requiresmants of thase acquesiions, which shall be &5 follows:

= The naeminad wale= of the shares acquired, added bo those thal the Bank and its subssfianes already own, may al no fime
axcesd live parcant (5%} of e Banoo Bibao Vizcaya Argentaria, 5.4, share capilal, or, where applicable. the masmum
amaunl authorisad wndar prevailing legelation at any tme. In all cases, guch acquisiion wil I'EBFIEI:t fhsa limits on Iressury
siock eslablished by the regulaiary authariies on tha markets whare Banco Bilbao Vizcaya Angantana, 5.4 shares are ksled
for radng

- A resiricled reserve be changed bo the Bank's net botal assets on the balance sheet equivaiend 1o the sum of ireasury slock
bookad undar Assais This reserve must be mamiained unbil the shares are sokd or redasmed.

- The shares purchased must ba fully paid up.

- The purchasg prog will not be betow the nominal prca nor moea then 20% above (he listed price or aay other prce assacated
o the siack on lhe date of purchase, Operstions o purchase Ireasary siock will comply with secunties markels’ standards and
cislnms

1= Express authorisation is given o earmark a8 or soma of the shares purchased by tha Bank or any of its subsidiaries hereunder

or le’l! workers, amployess or directorns whean U‘I-Ej’ Pave &8n Iﬂkl‘ﬂ:rn'lﬁ'd-gﬂd I"i-ghl._ @iy tl-'IE'l:":.I of as & resull of L'J:H-lﬂlliﬁﬂ'
1he opticn rights they hold, a5 esiablished in the fimal paragraph of aricle 75, section 1 of the Companies Acl
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4 - Reduce sham capdal in order o redeem such treasury slock as the Bank may hald on its Balanca Sheed, charging s 1o
profils or unresiricted resaras and b e amoud which is appropriale or mecessary at any fima, up o the maximum value of
tha traasury stock hald al any bma

§.- Bsharisa tha board., in complisnce with adicle 30c] of the corparaie bylaws, o smplement the above regalulion 1o redece shem
capital, on one o savaral oocasions and  within Ihe maximum peiod of fve vears from 1he date of this AGM, underaking such
proceduras, processes and authorisalions as necessary or as reguined by the Comgpames Act and olher agplicabés provisions
Spaclically, the Board is delegaled powers, within ihe deadines and linsts established laor the aforemantioned implemendation
lo eslablish ihe dalais) of sach capital reduction. 45 limeliness and appropraleness, taking Filo accoun] mibiee] conditions
brsled |'.|r'r|:|:|. Ihe Bank's aconamic and inanciad FI'.'FB‘-I‘"I'.'II'L ks cash pﬂ&l"l:lf'l. rasgrdes and busingss performance and any othar
factor redawant to tha dacision, It may spacify the amount of the capital reduction; delermne where o credit sasd amount
ailer o 8 resiricted reserve of B Treely avallable resarses, whara relevant, providing the nacassary guaraniees ano
complying with iegally estabiished requirements amend article 5 of 1he comgany bylaws o reflect the new ligure lor share
capital; request de-isling of tha adeemed steck and, In genaral, adopt such resohdions as necessary regardmg fhis redemplion
and the consegueant capilal reduclion, designating the geaple able 1o tarmalisa thess schons

A 10 Indicate, whera applicabba, any legal or bylaw restriction on the exercise of voling rights, and legal
restiction on the acquisition andior fransfer of shares in the company's capifal. Indicate whether there are any
legal restrictions an the exancise af weHing TIQhL‘!-'

M

Mazimum percentage of woting rights that a shareholder may axercise under the legal restriction | H

Indicate whether there are any bylaw resinctions oo the exercise ol voling rghis:

O

Maximum percentage of vating rights that a shareholder may exarcine under a bylaw resiriction 0

Incficale whelner there are legal restnctions on the acquisidion or ransfer of shares in the company's capital

YES

Description of the legal restrictions on the acquisilion or ransfer of shares in (e company s Cagital;

Compliznt wilh tha provisions of artickes 56 and liowing in Acl 2601888, Sth July, on discipline and ceersight in linancial
matiluliong, amended by Act 52008, 28lh June. which establishes thet any Indsidual or corporation, acting slone or in
concart wih oihers, iInlending o direcily or indirectly acogure a significant holding ina Spanish fnancial instifution

{as dalined n articie 56 of the aloremantionad Agt 361 958) or b directly or mdirgctly mcraase thair holding in one in such a
waly thad gilher the peroentage of wating rights ar of capital ewsed wene egual bo o mmoea than 20, 30 ar 50%, or by vinue of
1 Bcquisilion, might take contnl gvar tha financiat instilution, must first notfy the Bank of Span. The Bank of Spain will
have G0 working days afler the date on whech (he nolification was receisad, 10 evaluate




B.1

Descriplion of the legal restricticns on the acquisition or transfer of shares in the company’s capital:

tha transaction and. whena appicable, challenge the propesed acquisition on the grounds established by L.

A11. Indicate whelher the General Meeting has approved measares o realralise 8 pubbc takeover bad, purswand

to Act &/2007

If 50, explain the measures approved and the lerms and conditions under which the restriclions would
became inafflicient:

Board of Direciors

Mk

B.1.1. List the maximum and menimum number of direclors establishad in fhe Bydaws

Maximum number of directlors

16

Minirniem numbser of direclons

B.1.2. Fill in ihe lailowing table on the board members:

Hama of Representative Posl in Date First | Date Last Election
Board appointment | appednimant Pracedures
ha director
FRENCISCO BAMCO BILBAD CHAIRMAN & CO0 | 2B01/2000 | 2EMZ2005 | WATE I
GONFALEZ WISDAYA | GEMERAL
']
RODRIGLUEZ ARGEMTARLY, 54 | MEETIMNG
ANGEL CARND BAMNCO BILBAD PRESIDENT &CO0 | 200502009 | 39092008 | COOFTION
FERMNAMDEZ WVIZCAY A
ARGENTARIA, 5.4,
CARLOS LORING | BANCO BILBAD DIRECTOR JRCER2004 | 18/03/2006 | VOTE IN
MARTINEZ DE IRUED VIZCAYA GEMERAL
ARGEMNTARIA, B A MEETIMNG
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Hame of Represenislive Posti in Date Firal [rata Last Ebaciian
Baard appaintment |appointment Procedures
the director
DO ENRIGUE MEDINA | BANCO BILBAD DIRECTOR AN [ AMAR005] WOTE IN
FERMAMDEZ WIZCAYA GEMERAL
ARGENTARIA, 5 4. | MEETING
IEHACIC BANCD BILBAC DIRECTOR FAAM2I0 Eﬁu'FEHI'.EEIEIE-! VOTE IN
FERRERO JORIH WVIFCAYA I GEMERAL
ARGEMTARIA, 54 I MEETING
JOSE ANTUNID BANCO BILBAD DIRECTOR JAFERR00 "3-'h'h=~R'E'I.‘-'Z}‘-}E VOTE IN
FERMAMNDEZ RIVERD WIEZCAYA ' GEMERAL
ARGEMNTARILS, 5.8, | MEETING
JOSE BAMCD BILBAD DIRECTOR FALAMIR000 [1 AMARZODS VOTE i
BAL DIOHADD RAMOS VIZCAYA GEMERAL
ARGEMTARIA, 5.4, MEETING
JUAN CARLOS BANCC BILBAD CIRECTOR ZRLNANZ000 [TEMARZODE] VOTE IN
ALVAREZ MEZOLIRIZ VIZCAYA GEMERAL
ARGEMTARIA 5.4

WEE TG

RAFAEL Bar 0 BiLBAD HRECTOR T MAR20T |1 GMARZO0T] YOTE 1IN
SBERMEM BLANCD VIZOAYA GEWERAL
ARGEMTARIA, 54 MEETIMNG
FLAKCH BAMOO BILRAC DIRECTOR 2ELAN000) 2BFER2S| VOTE I
BUSTAMANTE DE LA VIZOAYA GEMNERAL
MORA ARGENTARIA, 5A | ACCHIMNISTAS
i .
E
ROMAN KRNORR BANCO BILBAC DIRECTOR ZEMAYEII0AT AR 2008 VOTE IN
BEORRAS WIZCANA GEMNERAL
ARGENTARIA, 54 MEETIMNG
]
DORA SUSANA BANCO BILBAD DIRECTOR ZEMAY 200 18 MARZDDY VOTE IM
RODRIGUEZ VIDARTE VIZGAY S GEMERAL
ARGENTARIA, 5.A MEETIMG
DK TOMAS ALFARD HAMCD BILBAD DIRECTOR 1 BAAR 0G| 1B MARZOUE] WOTE IN
DRAKE WIZCAY S GEMERAL
ARGENTARIA, 5.4, MEETIMG

Total numbser of directors

13

Irdicate which direciors have left their seat oo the board during the: period:

Hama of directon (parsan or Companiy')

Typa of dirgeciorship at
tima of saverance

Date of inaving
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Hame of director (person or company} Type of direciorship at Date of leaving
lima of saverance

RICHARD BEREEDEN INDEFEMDENT 13 MARZI0E

JOSE IGNACID GOIRIGOLZARRI TELLAECHE EXECUTIVE ZHALNG200

B.1.3.Fill in the following tables on the Board members and thelr different kinds of directorship:

EXECUTIVE DIRECTORS

Mama of director Commillee Lhal Past in arganisation
proposed thelr af the company
ApELintment
FRANCISCOD GONZIALEZ RODRIGUEZ - CHAIRMARN & CED
ANGEL CAND FERMAMNDEZ - FPRESIDENT & SO0
Todal number of execuiive directors 2
e 0f tolal directors 15.385

EXTERNAL MOMINEE DIRECTORS

INDEPEMDEMT EXTERMAL MRECTORS

Name ol director [person or company)
CARLOS LOAING MARTINEZ DE IRUID

Prafite
CHAIRMAM OF THE BOARD'S APPLHNTMENTS & REMUNERATION COMMITTEE SPECIALIST IN
CORPORATE GOVERNANCE. OTHER RELEVANT POETS: PARTHER AT ABOGADOS GARRIGUES
LAWFIRR
READ LAW AT LNIVERSIDAD COMPLUTEMNSE DE MADRID

Name of directer (person or company)
ENRIOUE MEDINA FERNAMDEZ

Prafila
STATE ATTORNEY ON SABBATICAL OTHER RELEVANT POSTS: WORKED IN DHIFFERENT FiRAMCLAL
IMETITUTIONS, DEFUTY CHAIRMAN OF GINES NAVARRD COMNSTRUCCIONES UNTILIT
MERGED TO BECOME GRUPG ACS
READ LAW AT LUINWERSIDAD COMPLUTENSE DE MADRID
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MName of director (person or company)
IGHACIO FERRERC JORDI
Profike
MANAGING DMRECTOR OF MUTREXFA ¥ LA PIARA,
CHAIRMAN OF ANETO MATURAL.
READ LAY AT UNIVERSIDAD DE BARCELONA,

Hama of director [person or company|
JOSE ANTOMIGD FERMANDEZ RIVERO

Profila
CHAIR OF APPOINTMENTS & REMUNERATION COMMITTEE,
OTHER RELEVAMT POSTS: GENERAL MANAGER OF THE GROUP UNTIL JANUARY 2003 HAS BEEM
DIRECTOR REPRESENTING BEVA ON THE BOARDS OF: TELEFOMNICA, IBERDROLA, BANCO DE
CREDITO LOCAL, AND CHAIRMAN OF ADQUIRA.
READ ECONOMICE AT UNIVERSIDAD DE SANTIAGO DE COMPOETELA

Hame of director (person or company}
JLUAN CARLOS ALVAREZ MEZCANRIE
Pralile
MANAGING DIRECTOR OF GRUPD EULEN, 5.A
READ ECONCGRAIC AND BUSINESS SCIEMCES AT UNIVERSIDAD COMPLUTEMSE DE MADRID

Mame of director (parson or company)
RAFAEL BERMESD BLAMCO

Prafila
CHAIR OF AUDIT & COMPLLAMNCE COMBMMITTEE. CHAIRMAN OF IMSTITUTO DE
CREDITO  QOFIGIAL  (1878-1382). TECHMWICAL COMPAMNY SECRETARY AND
GEMERAL MANAGER OF BAMEO POPULAR {1559-2004 0
READ INDUSTRIAL ENGINEERING AT ETS MADRID

Hame of direcior (person of Company]
ARAMON BUSTAMANTE DE LA MORA
Prafile
WAS DIRECTOR AND GENERAL MANAGER AND NON-EXECUTIVE VICE-PRESIDENT OF ARGENTARIA,
AND CHAIRMAMN OF LINITARLA.
OTHER RELEVANT POSTS: VARIOUS POSTS OF REEPONSIBILITY M BANESTO!
READ ECOMOMIC AMD BUSINESS SCIEMCES AT UNIVERSIDAD COMPLLUITEMSE DE MADRID.

Hama of director {parson or company)
RO#4AN KHNORRE BORRAS

Profile
CHAIRMAM OF THE OFFICIAL ALANAS CHAMBER OF COMMERCE AND INDUSTRY SINCE MARCH 2006
OTHESR BELEVANT POSTS: WAS CHAIRMAMN OF THE BASOUE INDUSTRIAL CONFEDERATION,
(CONFEBASK) AMD MEMBER OF EXECUTIWVE COMMITTEE AND MAMNAGEMENT BOARD OF SPAMISH
IMORJETRIAL CONFEDERATION [CEQE).
STUDIED COMMERCIAL MANAGEMENT. MARKETIMNG AND ADVERTISIMNG M VARIOUS INSTITUTIONS [N
SAN SEBASTIAN AND BARGELOMA

Hamg of director (person or Company|
SuUsans RODRIGUEZ VIDARTE

Profila
WAS DEAM DOF THE ECONMDRMIC AND BUSINESS SCIENCES FACULTY, “LA COMERCIAL'
DEUSTO UNIVERSITY 1998-2009. 15 MEMBER OF THE ACCOLMNTS & ACCOUNTS ALDITING IMSTITUTE
DOCTOR (M ECOMOMIC AND BUSINESS SCIENCES FROM DEUSTO UNIVERSITY
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Hame of diracior (persen or compamy)
TOMAS ALFARD DRAKE

Profile
DNRECTOR OF THE DEGREE COURSE ON BUSIMESS MANAGEMENT AND ADMINISTRATION AT

URIVERSIDAD FRANCESCO DE WITORLA SINCE 1698,
REAL ENGINEERING AT ICAI

Total number of indepondent directors 10

% of total directors 16523
OTHER EXTERNAL DIRECTORS
MNama of director [parson or company) Commilles proposing
aFppointment
JOSE MALDOMADRD RAMOS s
Total numbar of athar external directors 1
% of total directors FLERE

Detad |he reasons why they cannot be considersd shargéholder-nominated or independent directors and their
affiliaticns with the comparny or ils managemant or is shareholders.

Hama of direcior (parson of company)
JOSE MALDCHADD BAMOS

Company, managar or shareholdar with whom afilisted
BAMCO BILBAD VIZCAYA ARGENTARIA, 5.4,

Reasons
Mr Josd Makdonado Ramos wes Company and Board Secretary of BEVA wntl 28nd December 2006, whan tha

Board resolved his relirement as executive in the Company, Thus, pursuand 1o aricle 1 of ihe Boasd Reguistions,
kir Malionado is sn astamal deactar of the Bank.

Ineficale any changes that may have occurred during the perlod in the iype of direciorship of sach director

Hame of direcior (person or company}) Date of Previous condition Current condition
change
JOSE MALDONADD RAMOS 2HDEC/ZM0AEXECUTIVE OTHER EXTERMAL
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B, 1.4 Explain, where applicable, the reasons why nomines directors have been appointed at the behest of a
shareholder whose holding is less than 5% of the capital

Indicate whether formal petilions for presence on the board have been ignored from shareholders whose Rolding 15
gaual 1o or higher than oihers at whose behest Mominee directors were appoinied. Where applicable, axplain
why thase petitions have been ignored.

R

B.1.5. Indicate il any direclor has stood down bafore the end of hisfher term in office, il the direclor has explained
hisiher reasons 10 the board and ihrowgh which channals, and if the director sent a letter af explanatan fo the enlira
board, explain below, ai leasl he reasens that halshe gave

YES

Mama of sharahaldar
JOSE IGNACHD) GOIRIGOLZARRI TELLAECHE

Reason for lpaving
Pursuant o ihe provishons of aricla 4 of the Board Regulations, an 28th September 2008, the former prasident &
COO submitbed & letber 10 all the Board mesmbers inforring them of his intention o agras s early relirement ss
president & COO with the Bank and, consequently, present his resignation as director. The Board was notifies of
this lefier al ds meeaiing hal same day, when it 12salvad tha early rairamend as presadent & GO0 of Mr Jose gRaca
Gairiguizarn Tallsache who, consequantly, presented his resignation as director with the Bank. This avent was
reported o the secufilias markat authority (CHMY) as a Ralovant Event filmg.

B. 1.6, Indicale any powers delegated to the managing direciors{s i

Mama of director ([person or company)
AMGEL CAND FERMANDEZE

Brief description
HOLDS BROAD RANGING FOWERS OF REPRESENTATION AND ADMIMISTRATION 1N KEEPING
WITH THE CHARACTERISTICS AND NEEDS OF THE POST OF PRESIDENT & SO0 IN THE COMPANY THAT
HE OCCUPIES

Hame of dirgclor (person oF company)
FRANCISCO GONZALEZ RODRIGUEZ

Brief description
HOLDS BROAD RAMGING POWERS OF REPRESENTATION AND ADMIMISTRATION IN KEEPING
WITH THE CHARACTERISTICS AND NEEDS OF THE POST OF CHAIRMARMN & CEC IN THE COMPANY
THAT HE DCCUPIES

B.1.7.Identify any members of the Board holding posls as directors ar managers in other companies [hal foom par
of tha listed company's group:
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Director's name [person oF organisation) Hama of the Group company Post
FRAMCISCO GOMNZALEZ RODARIGUEZ BEVA BANCOMER. 5.4, DIREGTOR
FRAMCISCO QONZALEZ RODRIGUEE GRUPD FINANCIERD BEVA BANCOMER S5 A | DIRECTOR
DE GV, |

AMGEL CAMO FERMNANDES BEVA BAMNCOMER. 5.4, DIRECTOR

AMGEL CAMND FERMANDEZ CHINA CITIC BANK CORPORATION LIMITED DIRECTOR
(CHCB)

AMGEL CAMO FERMAMNDEZ GRUPD FINANCIERD BEVA BANCOMER, 5.4 | DIRECTOR
DE C.\. |

B.1.8, List, where applicable, any company directors thal it on boards of other companies publicly raded in
Spain oulside the group, of which the company has beaen informed

B, 1.9, Indicale and, where applicable, explain whather the company has established reles on the number of boards
o which its direclors may =il

YES

Explanation of the rules

Arficle 11 of the Board Regulations esiabishes thal In ihe performance of thelr duties, directors shall be sulject o the
incompalibility regime established under curant kagislaiion and in padicular wnder Act 311863, 2Tt July. on sankr
managemant incompatibilities n the private-secior banking industry, This esiablishes the madmum numbes of Boands 1o
which @ bank drector may belong

Direclors shall mot provide profassonal services 10 companies compeling with the Bank or of any of its Group companies.
They shall not agres 0 be an employes, manager or diresior of such companies wiless thay have racalvad sxpress pricr
authorisation  From  the Board of Dieclors or uniess these aclivities had been  providad of conducied
nefore they joined 1he Bank Board and thay had informad tha Bank of them at thal lime.

Directors of the Bank shall nol hold office n any company inwhich it holds an interast or in any company af is Growg.

By way of axcepton, execuiive direciors may, af the: proposal af the Bank, lake up direciorsheps in companies directly or
indiracsy controlied by the Bank with the appraval of the Exsculiva committes, #nd m olher associale companies wih tha
appraval of the Board of Direciors. Loss of the office of execulive diteciar carmes an oblgation &0 resign from any office n
a subsidipry or associxle company 1al i hald by wboe of sech arecthorship.

han-execulive diresciors may hold office in the Bank's asscciabe sampanies of in &0y othear Group company prosded s
is ot redated B the Group's holding in such companeas and after prior approvad lrom the Bank's board of deractors
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B.1.10. Regarding the recommendation no. & of the Unified Code, fist the general strategias and policias in tha
company thal the board reserves for plenary approval

T inwastment and funding policy YES
Tha dafiniticn of how the Group companias are structured YES
The corporate governance policy YES
The corporate social reaponsibility poticy YES
The sirategic or business plan and tha annual managamani and budgatary targets YES
The policy for senior managers' remunaration and performance assessmant | YES
The policy for oversesing and managing risks, and the periodic monitering of tha Internal | YES
information and ovarskght systams.
The pay-oul policy and the treasury-stock policy, especially thair lmits TES
B.1.11 Fill in the following tables on the aggregate ramuneration of direclons aciruing
during the year:
a) In e company covensd in this report;
Remumeration itam Data in thousand
ouras
Fimad remunaration 7,7
Warabhe remuneraticn B33
Per diem a
Bylaw perfuisiles | 1]
Share and ather fmancisd cobians T.233
Olbess BTG
Total 29 157
Oiher boanatiis Diata in thousand
AEroS
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Other banafiis

Diata in thaus-and

auros
Advances 0
Credits granted BOG
Funds and pension schamas: Contnbulions o
Funds and pension schames Obdgations conlracied 175,713
Lifg-insurance premiums {
Guaraniess constitutad by the company for the directars [1]

) For company directors sdiing cn other boards of dirgciors andior belanging to the senior management

of group companias;
Remunaration item Data In thousand
euros

Flzad resmuneration 0
Varable remsnoration o
Par dim i}
Bylaw perguisites i
Shara and other financial options 0
Qither i
Total .

Other bonafits Data in thousamd

curos

Artvances o
Credils granted a
Fumnds and penzon schemes Conribulions o
Funds and pendaon schemeas Obligations coniracted o
Lide-Insurance pressims 0

Guarantees conabfved by the company for ihe dinectors

H
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o] Total remuneration by type of directorship:

Type of directorship By cormpany By group
Eusculives 20,150 L)
Euternal nomines dirsclors 0 o
Incepandent exlemal direcion 4,007 a
T
Qther extermal direciors i | i}
total 24,157 | o

d) Regarding the atiributable profif of the dominan! company

Total remuneration of all directors | K 24147

Tatal remuneration all directorsiatiributable profit of dominant company (expressed as %) .G

8.1.12 |dentify the members of the senior managament 1hat are not also executive directors, and indicate the
todal remuneration acoruing lo thear naamse dufirg he year

Mama (individuals or companies) Posl

VICENTE RODERD RODERD S0UTH AMERICA

JUARM ASLIA MADARIAGS SPAIM & PORTUGAL

EOUARDC ARBEFL LOGTAC LEGAL SERVICES, TAX SERVICES.
ALIDNT &
COMPLIAMCE

JOSE MARIS GARCIA MEYER-DOHNER UNITED STATES

MANUEL GONZALEZ CID FINANCE DEPARTMENT

JOSE BARREIRC HERMWANDET WHOLESALE BANKINGIASEET
MANAGEMENT

IGHACID DESCHAMPS MEXICO

JUAN IGHACED APDHTA ZOROO HUMAN RESOURCES &
SERVICES

- — —_




Mame [individuals or companies) Past
GREGORID PAMNADERD ILLERA COMBMUNICATION & BRANDING
RAMOM MARIA MOMELL VALLS IMNCWATION & TECHNOLOGY
CARLOS TORRES VILA CORPOHATE STRATEGY &
DEVELOPMENT
DOM MAKNUEL CASTRO ALADRD RISKS
Total ramunaration sanior management | k) 24 501

B.1.13 ldentify on an aggragate basis whather there are ring-fencing or guaranies clauses in e evenl of severance
or changes of control in favour of members of the sanicd management, including executive direciors, of the company
or of its group. Indicale wheiher these conbracts musi be disclosed andfor approved by the company of group
qovesrnance bodies

Humbar of banaficiaries 11

Board of Direclors General Maating

Body authorising the cliusas YES r MO

Is the AGM informad of tha clausas? YES

B.1.14. Indicale the process to establish remuneration of board members and the relevant bylaw dauses.

Process Lo establish remuneration of board membars and the relevant Bylaw clauses

Tha ramursaration system o ihe board meambers’ pay as direciors has 5 b epproved by e board, pursuant bo &male 33
of the Board Regulations, at the propossd of the Appainiments & Remuneralion commitbes made up by extarnal direchors

Section by of adicls 17 of tha board regulations establishes thal the board reserves tha pawars i Bporove the
direciors” rernuneralion and amy acdiional remunaraiion o esacutwe direclors for execulive responsibilties and alber
kerms and conditions thal thalr conlrecls missl include.

Article 53 of the BEVA bylaes “Applicaton of @armings” estabishes the iolesing:

‘From lhe poceeds obtained during e inanceal year, e net prafit shall be calculaied by deductng all ganemal
nEpanGes, nierest, bonusad and Laxes, a5 well as any sums thal must be chemged 1o provisions and degrecialion
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Process to estabdish remuneration of board members and the relevant bylaw clauses

The resulting profil alter the allocations refesred (o in the previous paragraph. will be distribided in the fdlowing order

) Appropraliong 1o e reserves and prosisions required by currenl legislation and. as may be tha casas, the minimum
dividand corempialad in aricle 13 of tha bylaws

b Four ped cent of tha ped-up capital, at least as a dividend for shareholders, in acconrdance wilh aricle 130 of the
Companies Acl

) Four per cenl al the paid-up capilal 88 remunaration for he serdces of he posnd of direciors and of the Executivo
commiitas, excepd whare tha board resolvas o raduce thal parcemrdage paricipalion in those years when 8 considers i
approgrisle 16 do so. The resufling Fgure shall be al the &aposal of the board of directors for distibution amangst ik
membears 81 such fme, In such mannar and in such progonion as the board may delerming. The payment of said Som
may ba made in cash or, follesing an AGM resolution pursuant o the Companies Acl, in shares o sharg oplaons or
through rermanesbon inseaed 2 ihe valee of (he shasas.

The sgsd sunm may only be drawn afier the sharenoisars have boan slocated the minimum dividend of four per cent
ircicated in e provious parsgraph

Arlicle 50 b of the BEVA bylaws esiablisheas the fodiowing for execidive diaciors
“Anicle 50 b

Hrectors who have prossded services i the company almbuded 1o them, whateser the mature of their legal ralation wih
i, will be enlifed b receive remuneration for ihe prodsion of these saryicas. This will consist of a fiaed sum, adequals
e tha senvicas and responsibililies assumed, a varable complamentary sum and [he incenive schenmes eslabdshad
wilh a general nalure or B bank's sepiar mansgament, which may comprise the delivery of sharas, or option rights 1o
these or remauneratan indesad 0 the value of the shares subject b the reqguiremenis el down n he legisiakon in
farce at iy lime And also & benafid gar, which will inclede the relvant retirgmant and insurance schemes aid social
securdy, In the evenl of severance nol due o deralictan of duties, ihe Grectors will be enbiled 10 compensation”

This, the Bank's General Meeting of sharshalders, 13th March 2003, adopted & Muli-annual Variable Ramunaration
Programme in Shares for 2009 gnd 2010 The Progreamme allocsles sach beneficiary (members of lhe Semor
managemant, including execidive direciors and members of the BEYVA Management commibfles) a numbar of wnits, in
accordance with their levals of responsibility, which, at the end of e Frogramma may give risg o the delivery of
ordinery shares m BEVA as & function of BEVA's TSR performance benchmarked against & pesr grous.

Under the BEYA Board Requlstions, the Appainiments & Remungralion commilbes has powers io delemmns ihs exdend
and amaurd of the remuneration, enlilements and olher economic rewards iod the chairman, tha chief cperating officer
and oher execuliva directors of the Bank, so thal thesa can be submitbed b the Board of Dreciors,

The Appoiniments & Remuneration commities, which mus comgrise only exiemal directors (and curmantly comprises
ondy indepardant directors), ennually delermines the wpdating of the fixed and vanable rermuneration of the execuliva
direciors and estabishas ihe largeds applicable o ihem in order o determana the varable remmerstion. This is Eler
approved by the Board of Direclors Pursuan o aficle 53 of ihe Board Regulationg, the Board of Diracions adopied a
remmnerabon system foe ihe Compamy disciors that Is not applicable o the execulhée dreciors. The sysbam
dedenmines a

32




Process to establish remuneration of board meambers and the relevant bylaw clauses

fixed amount for the directorship, valung the resporsibility, dedication and inrcompatbiliies tha directarship entails. |t alzal
comprises anolher fised amounl for the members of the diferent committees, valuing the responsibility. dedicetion and
incampafitiliies siing on Ihese commiltess antails, applying a heavier weghling (0 ihe post of charman on esch commilkes

The AGM, 18t March 2008, adopled a remunaration sysbam with dafarmed dallvery, comprizing the snnusl slocation over
five years of “theoretical BEVA shesas” 1o non-gxecutive drectars in The Bank, 85 peet of ther pay., which will be deliverad,
whare applicable, on the date on which ey ceass 1o be dractors Tor any cause olbes than serous darelction of duly

Siate whelher the Doasd in full has reserved powers o apgrove the lallosang rescdubions.

Af the proposal of the Company’s chisf executive officer, the appointment and possible separation
of senler managars from their posts, as well &8 thalr compensation clauses.

YES

Direclors” remunaration and any additional remuneration io executive directors for executive

B, YES
responsibilities and other terms and conditions that their contracts must includa,

B.1.15. Indicate whelher the board of directors approves a defaibed remuneration policy and esxplain on which issues il

pronoeEnices iS apinsan

YES
Amount of the hxed components, wilth breakdgwn, whare applicable, Tor per dism paymanis for
attending the board and s commiliee meetings and an estimate of tha flzed annual remuneration YeS
ansuing on this
Variable remuneration lems YES
Main spocifications of the pension schemes, with an estimate of their ameunt or aqelvalent YES
annual cosl
Conditions that the contracts of executive directors in senior managemant must respect YES

B.1.16 Indicate whether the Board puts to vobe at the General Meeting, a8 a separate item on the agenda, and by way
of consultalion, a reporl an the drectors’ remunaration., If 50, explain the aspacts of the repon wilhy respect to the
remuneration policy adapled by the Board for future years, the mast significant changes in such polcies compared
1o those applied during the year and an overall summary of how the remuneration policy was applied during he yaar
Give details of the role played by the Remunaration Committee and Il any external advisory services were used, Ine
identity of the axternal congaltants:




Matters governed by remuneration policy

Aicle 33 of the Board Regulalions eslabdshes that the Appoimments & Remunaretion committaa ghall submit an annual
repor 1o e board on ihe direcions” pay policy, This repat is approved by 1he bosnd of directors and made availebia o tha
sharelaiders when (he call o meealing is published

The report conlaing esplenations on Ihe genarsd princples tabind the BEVA directors’ pay policy, the sysiem for
remunerating execuiive directors, which inclugas bolh fixed and vanable pay, long-term rewards, distribifion of iotal
mnnual remunemton, corporaie pension and annety system and other remunerations; the main chamctenstics of the
execubive diectors’ contracks with BEVAS the remanembon sysiem for non-eaecutiee dreciors of BEVA, including their
Nined rermuneralion and the rermunestbon scheme Tor remuneration thoogh defermed dieslfieery of shares; the avaluticn al
this lolal rerumeration of the Board and futwee policy, thereby offering maximem rarsparency m s matier.

Howewer, given that Spanish Iegistation dess not estabish how a consultabion wote 3 3 general mesbng would
operate, thi Board Regulations do not recognise it 85 & possibdity

Role of the Remuneration Committes

The duties ol the Agpombmenis & Remunerafion commities regarding rerunembtion are oovered in the Board
Raguaatons. Thay ara as lollows:

- It proposas the ramunaraiicn system for the Boand of Directors as & whole, in accordance with the principles esiabishad in
the Company's bylews. This sysiem shall deal with ihe system's ilems, amounts and method of pgaymenl

- Dalerming the axtenl and amounl of he remuneralion, edillemenis and olther sconamic reswards for e clairman, e
chiel operating officer and other execidive direciors of the Bank, 50 that these can be reflacied in their contracis. The
commitiea’s proposals on such mailers shall be submmitied o the Board of Directars.

= Sumit an annual meport on ihe directors remunaration policy 1o the board of direchons.

- l:|5'E'F|'|:||'I the apponbments ant SEvarancEs of senior manggars and propose Senior-management namuneraion I.'.'J"l:-'r' & the
Baard, akong with i bagic lems and conditong for their coniracls

Has the Company usad exiernal consultanis? ¥YES

ldentity of external consuitanis.

Towars Watson

B.1.17 Indicate, whers applcable, the idenbly of board members who also sit on boards or form pari of the
managemant of companies that hold significant sharehoddings in the listed company andfor in its group companeas:

34



Whera applicable, kst the relevant relalionships ather ihan those covered in the previous  paoint,
betwean members of the Board of Direclors and any significant shareholders andior companies  within
i1s group:

B.1.18. Indicate wheiher during the year thare has bean amy change in the board reguiabons:

0

B.1.18, Inchcsbe procedures for appoiniment, re-elecison, evaluation and remowval of direclors. List the compatent
bodies, the procedures to be followed and the criteria to be employed in each procadure.

Appoiniment;

Articies 2 and 3 of the Board Regulations stipulate that members shall be appomnied o the Board by the Genaral Masting
withaul detrimant to the Boand's right 8 co-opt mambars n fhe event of any vacancy

In any ewent, persons proposed for appoiniment as direciors must maet the mquiements of applicable |egistalion
in regard o tha special code for financial enidies, and the provisions of the Company's bylaws.

The Board of Directors shall put its proposals o lhe Gompany &GM in such a way thad there = an ample majorly of extams!
direciors 1o execulive direclors on the Board and that the numbar of independant direcions accouns for at leas! one third of the
tatal seals

Proposals put by the Board fo ihe AGM for appointment or re-election of dirscionrs and 15 resolubians 10 co-ogt direcions shall b
spprosad at the progosal of 1he Apponbmanis & Remunaration commities in the case of independent direciors and Sollowing a
repor fram said cormeratlee far all other diresions.

The Boards resohutions and deliberations on ihese maters shal ake place in the absance of the dwacior whosa re-aleckon is
propesad. If the dractor s al the meehng, she'he must lesve

Direclors shall work oul the tarm defined by the Company's byfaws under a resolulion passed by the SGM. 1T hay have Daan of-
opted. thay shall work oul the tarm of office remaining 1o the director whose vacancy they have cowered through go-aplion,
imless a proposal is put o the AGK to appoint ihem for the term ol oflice established under the Company’s byaws.

Re-alegiion
SEE PREVIOUS SECTION

Ewxadualion

Adicle 17 of the Bsard Regulalions indicates thal the Board of Diracions shall be responsibbe for assesamant of the qualty and
stficiancy In tha cparation of ihe Board and its committess., on the basis of the repons thal said commiltses submil

Almo assessment of the chairman of he Board's performance ol hisgher dulies and, whre perdsnent. of the Company's chigd
exgcutive officar, on tha basis of the report submilied by the Appointments & Remuneralion commitiee.

Moraover, articla & of ihe Board Regueatons astablishes that tha chairman, who is charged wilh the efficient running o ke board

will arganise and coordinabe with the chairs of the relevam commillees o carry oul penodic assesament of the boerd, and of tha
chief execulive officer of the Bank, should it not be one and ihs same wilh the chairman of tha board
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Severance.

Directors shall resagn thair office when tha bemm for which they wene appointed has expired. unléss thay are re-aleciad.
Deractors must appnss 1he baard of ary oroumstances affecling them thal mighl karm the Company’s repulation and credt and, in
padlicular, of any crminal changes brought against them, and any significant changes that may arise in their standing

rfore the courls

Darsctors musl place their direcionship 81 the disposal of the board and accapd Bs dacision regandng thesr continuity in office, [Fiks
decision is negateee, thay are obliged 1o ender their resigmalion under the circumstances listed in section B.1.20 balow,

Diractors will resign their positons on reaching 70 years of age. They must present their resignation st he first mealing
af the Bank's board of direcioes alter the Genersl Mesbng thal approsves ihe sccounds for the year in which thay reach this age.

B.1.20. Indicate 1he crcumsiances under which direclors are obliged to resign.

Aricle 12 of e BEBVA Boad Regulstions esisblishes that board members  must pace  their  difectorship
at tha desposal of the board of drectors and accept the board's decision on whelher or nof they are o confinug 1o st on il
Should ihe board decide agansl their conbnuily, They are abligad 1o presant their formal ressgnation. Swch sircumstances would
ansa m the following cases:

- When they ame affecied by circumstinces of meompalibdity or prohibificn as defined under prevailing legistalion, in De
Caorngiany’s bylaws or in the director's charer

- When signilicant changes ooour in their profassional siluatian ar that may affect the condiion by virtue of which they were
sppoiniad to e Board

- Whan thay ara in saripus daralicion of thair duies as direcions.

- Whan tha direciar, acting as such, has coused severs damage lo e Company’s 8esats or is reputabon or credit, @andior 0o
knger disglays (e commencial and profassionad hanour reguired 1o hokl a Bank direclarship.

B.1.21. Explain whether (he role of chief executive officer in the company is played by the chairman of the board
if 50, indicate the measures laken o lmdl the risks of accumulating powers in a single person

YES

Measures to limil risks

Arficle 5 of the Board Regulations esiabizhas that the chaiman of the board shall also be the Bank's chiel axeculiva officer
unless ihe Board rasolves o separmabe the posts of chaimman and chiel execulive officer on the grounds af (he
Campany's besl interesis

Under tha company bylaws, lhe chairman shall, in all casss. shall be fha highestcanking representslive of 1
Company,




Measures Lo limil risks

Horwever, unoer artiche 45 and 46 of the bylaws, (e Comgany has an Executive commities wilh tha foliossng powers:

T forrdate and propose policy guidelines, the cfena o be followead in the preparation of programemes and bo fix goass,
10 ExpmEne the proposals pul fo b in this ragerd, comparing and avaluating the achons and mesults of any direcl or indinec
ackivity carried out by the enlity; to determing ibe volume of invesiment in esch individual sctivity; 10 approve or reject
fransactions, detarmineng malhods and condilions; to armrange inspactions and inlermal or axtemnal awdits of all areas of
operation of the enlity; and in general 1o exercise the acullies delegated (ol by he boad of direcion.”

Likewise, aricle 49 of the bylvws eslabishas that the Company has & president and chiel operaling officer. Hedshe has
proad-rangng powars Oelagaied by Ihe Bosrd, with e powers mnaranl o s posl 0 aominister and represent the
Campany. The heads of all the Company's business areas and the Campany’s Suppor] aress repat b nimdhar,

Fmally, the Board has the support of visious committess 10 help il baiter perform #5 dulies. These moude ha Audil &
Complianca commities, the Appointmant and Remunaration commithae and iha Risks commitiee. They help the Board an
igses comasponding 0 business within e soope ol iher powers., Their comgositon and e rules governang thair
organtsation and woarking are given In sachon B.2.3.

indicate and, as applicable, expdain if rules have been establisbed to empower ane of the independent directars
to reguest board mestings be called or new Hems be incleded on the agenda, o coondinate and
voice the concems of exiemal directors and direct the evaluation by the Board of Direciors

[

B.1.22. Are reinforced majorities reguired, ofhes than the legal majarities, foe any iype of resolution’?

M

Indicate how resolutions are adopted in the board of directors, giving at least the minimum guorum for atlendancs
and tha type of majorifies required {o adopt resolutions:

Description of résolutisn :
1) Appointment of an Exoecubive committes and appoiniment of President & Cheef Cperating Officer

Quorum ¥

Hall plus one of ils members, prasent of represened 50.09
Type of majority %

Favourabla woba of 203 of members G BE

ar



Description of resolution -
Crlwer ragoluticns

Quorum %
Hall plus one of il members, prasent oF nepraganied i
Type of majority Ve
Absalule majedity ol woles présent of reprasentesd R

B.1.23. Explain whether there are specific requirements, other than those regarding directors, o ba appoiniad
chairman®

M

B.1.24. Indicate whether the chairman has a casling wole:

]

B 125 Indicate whether the bylaws or the Board regulations establish any age limid for direciors:

YES

Aga limit for chairman Aga limit for managing direcior Apgo limit for directors

B 1.26, Indicate whalhes the bytaws ar ihe Board regulations eslablish any mit for independenl directors”’ tarm of
offica:

YEE

Maximum numbaer of years in office 12

B. 127 If there are few or no female directors, explain the reasons and the initiatives adopled o corfec] the
situation

Explanation of reasons and initialives

Arlicle 5 of the board requlations esiablishes thal the proposals that
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Explanation of reasons and initiatives.

b board submits b the Company's General Meeting for ihe appombment of ra-election of directors and the resalidicns o
co-opi direziors made by the boasd of greciors shall be approved at the proposal of he Appointments & Resmunaralion
sommitlee in the case of independent d@rectors and o he basss of a repost rom said comenéfies in tha case of all ather
direcions.

The Boards resclubions and delibersiions on these maiters shafll lake place in ihe absencs of the direclor whose re-
chection is roposed. If the direcher & al b meeting, shame must leava.

The Appainiments & Remmeralion commities |3 tasked with formulating and providing information for the propasals. b
appoint and re-shact dirsciors

To sach end, the commities shall evaluale the skills, knowledge and expeianca ihet the Board requires. as well a5 the
comditians that candidates should display o il the vacancies arsing, assessing the dedicalion necessary 10 b2 absa o
suitabéy perfarm their duties in light af ihe meads hal ihe Compan's goveming bodics may hawe af any lime

The commities shall ensure that when filling rew vacancies, the seleclion procedures ara nol marred by imphcil
biazes thai may hindar the seloction of female direcions, ying o ensure hat I thene are few or ne women on the
Board, women who dsplay the professonad profile bring soughl afler are siciuded on the shorhsts

in particular, indicate whather ihe Appoiniments & Remuenaration committes has established procedures
i0 ansure there are no impdicll beases hinderng the selection of female directors. and deliberately seeks
candidates meeling the required profile

B.1.28 Indicate whether there are formal processes for delegating vates an the Board of directors. If o, descnibe
them briefly

The BEVA Board Regulations establishes that direclors ara obliged fo attend the meetings of corporate bodies and the
meetings of the board comméiess on which they sil, unlass for a justifable resson. Directors shall paricipate in ihe
dscuasiong and cetates on matiers submilted far thair cenaideration,

However, arlicle 21 of the Board Regulalions esiablishes that should @ not be possible for & director 1o atiend
any of the Board mesatings. she or he may give a poxy 1o anotier directon 1o regresant ano vobe far her ar him. This shall be done
by @ lettar, fax, telegram of electronic mail sent o the Company with the: informition required for the proxy direcior by be abla [0
lalkew ihe sbsant drachor's indcations

B.1.29. Indicate the number af meelings the Board of Direclors has held during the year. Where applicable,
indicate how many times the board has mat wilhcul the chairman in attendance:

Mumbar of board meetings 14

Mumber of board meelings not attended by the chairman 0
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Indicate the number of mestbngs the board's different committees have held during the year

Numbar of Exacutive commities meatings 18
Mumbar of Audit committes mealings 13
Numbar of Appointmants & Remunaration commities mastings 12
Humbar of Appoinimants commitiae meatings ]
Humber of Remuneration commitias meatings Y

B.1.30 Indhcate the number of maeatings the Board of Dweclors has held dunng the year without tha
attendandce of all ks members. In calculating this number, non-attendance shall mean proxies given
witlhout spestific inslruclions;

Mumber of non-attendances by directors during the year K]

% of number of non-attendances to lofal voles during the year 1813

B.1.31. Indicate wheiher the individual and consoldated financial statemenis presented o the board's approval are
certified hedorehand

Il 50, igantily e persords) who has(bave ] cedified the indasdual and consolidaled fnancal statemenis 1o be Fed
by the board:

BE.1.32. Explain the mechanisms, if any, eslablished by the board of directors to prevent the individual and
consalidated financal stalements that it files from being presented to the AGM with a qualified audiors' repor.

Articks 2 of the BEVA awdit and comphance commitles’s regulalions eslablishes that the commilies, consising
exchsnvely of independent direciors, shall hawve the task of assisting the Board of Directors in supenasing the BEVA Group's
financial slatements and in the exencse of ks oversight dutas for the BBVA Group. The Yollowing are nclidad within the scopa of
II2 dulies. Superviging the sulliciency, asequacy and effectiveness of the inleral oversight sysiems and o ensoe s acouacy,
redialdlity, scope and caniy of the financial stalements of the Company and s consoldatad Group 0 the annual and gieariarly
rapons. This also epplies t the accounting and financial information required by (he Bank of Spain o ather regulatory bodies of
counlries where the Group operates

The Comemites shall werify that the audd schedule is being camed oul under the service agreement with suitable peradicity
and that it sabsfies the reqguiresmants of 1he
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competent aullwritas (in padicular the Bank of Spain) and the Bank's govemning bodies. The commities will also require the
audilors, at leasl once each yesr, [0 assess e qualily of e Group's inlamal aversighl proceduras.

The cormrmfles shall also be apprised of any infrachons, siuafions reguiring comactons, of anomalies of relevance that may ba
datacied whila the exdernal sedl iz beeng carfied oul. Relevance shall mean any thal, on their cwn or logether as a whole
may originalé sgmificant malerial damage or impact an the Group's net worh, @amings or rmputaion. 1 is up 10 the sxtamal
audibtor's discration fo decds whal 5 of relevance and, In the awent af any Soubd, [he suditar shall spl lor communecation.

B.1.33. s ihe company secretary a director?

O

B.1.24 Explain the procedures for the appointmeant and severance of the company secretary, indicating
whether the appoimiment and severance have been reporied on by the Appomtments commiltee and adopied in
the plenary session of the Board.

Appaintment and severance proceduns

Tha BEWA Board Regulations esiablish that the Baard of Direclors shall designale a secretary from amongs! @5 mambers,
on the basis of a report from the Agpointments & Remunaration commities, unbass it resalwas 1o commend hase dulies 1o &
far-Bosd-member. The seme procedure shall be apphcable for the separaton of the secrelary from s or her duties

Does the Appointment committes report on histher appointmeant TES
Does the Appointment committes have a say In his/her severance? YES
Does the h;r’;l_l.n Full approve tha appointmant? YES
Doas the board in full approve the severance? YES

Does the secretary of the board hawve the duly 1o flake special care in oversesng good governance
recommendationsy

YES

Qbserdalions

Artiche 23 of the Board Regulations esiablishes that the secredary, as well ag performing the dulies attribubed by law and by
1he Company bylaws, shall be concamed with the formal and matenal legality of the Board's achions. ensuring they are in
comgpliance with the Company bylaws, tha AGM regulations and e board regulations, and mat they take inlo aeoount any
racommendations on good povernance that the Company has undenarilten at any ima
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B.1.35. Indicale what mechanisms the company has established, if any, 1o presarda the independence of the audilor,
the fmancis analysts, he invesiment banks and 1he rating agendies.

Tha BEVA Audil & Complkance commtiee requlations establsh thal this committes's dulies, described in section 5.2 3.2, nclude
ansuring e mdependence of the exdemal audid n two senses

- pnsuring ihat tha auditors’ wamings. opnions and recommendaions cannal be compeamigad,

- esiablishing 1he ncompalibiify between the provision of sudil ssrvicas and the prowvision of consullancy, uniess there are
no alternatives i the markat to ihe auditors or companies in ihe audilors' growp of equal value in 1enms o Their contant, quality or
efficiency. In such evenl, ihe Commilbee must grant ks approval, which can ba done n advance by delegation fo ils Chairmisn

Thes matter is subjecied o speciad atlention by the Awdit commitbas, which hokds penodc meslings wilh the externsd gudiod, 1o
kncw the dalails of ihe progress and. qualily of ihe extermal sudil work, 1| monilors the engagemsnl of consullancy sansces o
ensure compliance wilh the Committes’s Regulations and the applicabie legisiabon in order 1o safeguard the
indepandence of the axternal auditor

Adddionally, BEVA, as s shares are lisied on the New York slock exchange, @8 subject to complisnca with the standands
established in lhis respect under (he Sabanas Oxley Act and its ramifications

B.1.36, Indicale whelher the company has changed its axternal audilor during the year. If 5o, idantify the incoming and
outgoing auditors:

(0]

ng & or ||.'|ﬂl!rIT!||I'I-ﬂ EIGOET

If there were disagragments with e outgong audsdor, explain thair grounds:
M
B.1.37 Indicate whether the sudit firm does olher work for the company andfor its group olther than the audit. If

50, declare the amount of fees raceived for such work and the percantage of such fees in the lotal fees charged o
the company and/or s group:

¥ES
|
Company Giroaep Todal
Asmount Tor jobs other than g5 1.077 2034
alit { kj
Amount for jobs oiher han 12.290 8520 98950
auditTotal inwolced by
audit firm {as %}
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B.1.38. Indicate whather the audil report on the annual financial statemenizs for the pravious year conlained
resarvalions or gualifications. If so, indicate the reasons given by the chairman of the Awdit committae o explain
the content and scope of such reservations or qualificatons.

]

B.1,3%. Indicate the number of years during which the current awcdil firm has been doing the awdil of the financial
stalements for the company andlor ils group wilhoul inlerruption, Indicate the percentage of the numbser of years
audited by the cument audit firm o the total number of years in which the anmual inancial stalements have hean
audited:

Company Group
Humbear of years running 7 T
Campany Group
Mumber years audited by current Ty T
audit firm/no. yrs company has been
sudited |as %]

B.1.40. Indicate the holdings of the company's board members in the capital of nsiiulions ihat have the same, an
egquivalent or a supplementary kind of activity o thal of the corporate abject of the company and s groug, Thal have
besn communicated o ne company. Indicate he posis or dulies they exercise in these nsiildions:

Hame (person or arganisation] of Harma of institution % Past oF
director holding functions
EMRICUE MEQINA FERNAMDEZ BANGO FOPULAR ESPANOL, 5.4, 0,000 | -
EMREIIE MEDINA FERNANDES BANKINTER, 5.4 0.000 | —
IGHACIO FERRERC JORDI BNF PARIBAS 0.00 | -
RAFAEL BERMEJD BLANCO BANCO POPULAR ESPARDL. 5.4 QL0 | -~
FRAFAEL BERMEJC BLANCD BANCD BANTANDER, 5.4 0.060

B.1.41. Indicate and, where applicable, give details on the existence of a procedure for directons 1o receive
axiomal Bdvisory Serices:
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YES

Datails on procedures

Adicle 6 of the BEVA Board Regulations expressly moognises thal the directors have the possibility of requesling any
aoditonsl intcemation and adwics 1|'IIE"" reqiing 1o FI'Eﬂﬁ"m iheir dulias, and may request the Board of Direchars providae
heldp from experts cutside the Bank services in those matters submitted io their consideration that are especially complax

or impatan

The fAudil & Complisnce commitioe, pursuan! to articke 31 of the Board Reguladions, may engage exiemal advisory
sarvices e ralavan] (ssuas whan it consigars (hat these cannol b= EH'D-DEI'I:,I providad by experts or iechnical slaff within tha
Group on grmds of speciaisabon or ickdependence.

Agticle 34 of the Board Regulations estabishes thal (he Appointments & Remuneration commibies may eve such adwvics &9
may be readed 10 inform & sound jwigemsant on Eswes within the scope of is powers and that this shall ba arranged through
Ihes company secretary

B.1.42 |ndicaie and, where applicabbs, give detsils on the exmisnce of a procedure for direciors o get
recessary inlormation o prepare the maelings of the governing bodies with suflicient firme

YES

Dedails on procedures

Artick 6 of tha Board Regulations establishas that grectors shall dispose of sufficient information o be able to foom their
ot eginions regarding the guestans that the Bank's gowerning bodies are ampawarsd 1o deal wilh. They may requast any
additicnal information or advice tay reguire b comply with their dubeas.

Emarcise af ihess nghis shall be chanmalled ihrough he chairman andior secretary of the Board of Directars. The chesman
andior secretany shal adtand 1o requests by prowiding the infemation diracily or by astablishing suitable arangements within
{her crganisation for this purpose, unkess a spesiic procedure fas been estabiishad in e regulations poveming the Board
Ccormmikiees,

B.1.43 Indicale and, where applicable give delads, whether the company has established rules obiging directars o
inform and, where appiicable, rasign under circumstances that may undermine the company's credit and reputabion

YES

Ezplanation of the rules

Artide 12 of the Board Regulalions staes that directors must make the board aware of any crcumslances affecting tham
irat might hemm the Company's reputation ard credit and, in particular, of By crimingl chargas brought agams them, and
any significant changes that may arise in their standing before the couwts,

Dwactors muwsi place thair office at the disposal of the board and accepl lbs decision regarding thes conginuity in affice.
Sheald the board resalve ey nal conlinue, ey shall secerdingly lender their resignation whan the directar, acsing as
sich, has caused savare damaga o the Company's asseds or i repuiation or credil, andiar no longser dspays the
cormmarcial and grolassional hangur reguired 1o hold a Bank disctorship,




B.1.44  Indicale whether any board member has informed the company of baing sued or hawing any cour
proceedings apened against nam or her for any of the offences listed in article 124 of the Companias Acl:

MO

Indicate whether the board of directors has analysed the case. I so, explain the grounds for the decision
reached as to whather or not the director shoukd remain an the board

MO

Decision Explanation of grounds

B.2 Board of Duectors” Commilieses

B.2.1. List all the Board of Directors’ commiliees and their members:

EXECUTIVE COMMITTEE

Hame Post Typs
FRANCISCO GUNZALEZ RODRMGLES CHAIR EXECUTIVE
AMNGEL CAND FERENANDEZ MEMBER EXECUTIVE
ENRIGLIE MEDIMNA FERMANDEZT MEMBER INEII-EF'E HNOENT
HENACIO FERRERD JORDI MEMBER INDEPENDENT

:.M«vl CARLOES ALVAREZ MEZOQUIRIZ MEMBER INDEFENDENT

ROMAN KNORR BORRAS MEMBER IMDEFERNDEMNT
Audit commibies

Mame Fosl Typa
RAFAEL BERME.JD BLANCO CHAIR INDEPENDENT
CARLDS LORING MARTINEZ DE ERLLIC MEMEBER INDEPENDENT
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Mame Fost Type

RAMON BUSTAMANTE DE La MORS MEMBER INDEFEMDENT
SUSANA RODPIGUESZ VIDARTE MEMBER INDEFEMNLHENT
TOMAS ALFARC DRAKE MEMBER INDEPENDENT

APPOINTMENTS & RENUMERATION COMMITTEE

Haime Fagl Ty
CARLE LORING MARTINEL DE U CHAIR IMDEPENDENT
IGHACZID FERRERC JORMD MEMBER IMDEPENDENT
Juisl CARLOS ALVAREZ MEZCANRIZ MEMBER INDEPENDENT
SLSANA RODRIGUERZ VIDARTE MEMBER INDEPENDENT
RISKS

Harma Paost Typ=
JOSE ANTONID FERMNAMDOEZ RIVERGD CHAIR INDEPENDEMNT
ENRIQOLE KMEDINA FERMNAKNDEZ MEMBER INDEPEMDEMT
JOSE MAL DOMADO RAMOS MEMEER OTHER EXTERMAL
RAFAEL BERME.RD BLANCD MEMBER INDEFENDEMNT
RAMOMN BUSTAMANTE DE LA MORA MEMBER INOEPEMDEMT

B2 2 Mark with & cross the dulies assigned 10 the Auwdit commiltee.

Supervise lhe process used to draft and establish the integrity of the company's and, where applicable the
Group's financial reporting, reviewing compliance with regulatory standards, suitable delimitation of the YES

consolidation perimater and correct application of sccounting standards.

Pariodically rwview the systams of internal risk Mg Raarmant @i ovarshght to ansure the main |
riaks are identified, managed and sufficiently well known.

Ensure the indopondonce and officacy of the internal audit; propose the sebection,
appoiniment, re-election and severance of the internal avdil officer; propose the

budgat for the servlce; eceive pariodic information on their activities; and wverify that the
senior management pay due heed to the conclusions and recommendations of their reporis

YES




Establish and suparviss a mechanism 1o permit employees to rapart, in a confidantial and, if
dermed appropriaie, anonymoius manner, any iregularitias that may be important, especially related o YES
finance and accounts, noliced within ﬂh&'ﬂ-ﬁ'l"lpll'l?.

Ful o the Board the groposals lor selection, appoiniment, re-alection and substitution of the

extarnal awditor and tha ferms and conditions of engagemant. e
Recaive regular infermation from the external auditer on the audit plan and the cutcome of its YES
puecution, werifying that the senior management takes due nole of its recommendations.

Ensure the Indapandance of the external auditor YES
In the Group, fo heip the Group aueditor take responsibility for the awditing of the companies YES

comprising it

B.2.3 Give a description af the riles governing the organisatien and running of each of the board commitlees and the
responsibiiies atiribuled 1o sach.

Hame of commitbes

APPOINTMENTS & REMUMERATION COMBMITTEE
Brial doscriplion

B.2.373 Appointmants & Remuneralion Commillaa

The Appoinimenis & Remunerstion commitles of ihe BEVA Board of Directors s tasked 1o assist the Board on
ssuas meganding tha appointmend of Bank direciors and other issues covered by thess regulalions. b shall
overses observance of he remuneralion policy that the Cormpany estabiishas.

In this respect, the Board Reguiabons establishes the lollosng:

Aracie 12, Compasition

The Appoiniments & Remuneralion comrmillés shall consist of &f least three mambars, appaintes by the
Board of Diractors which will atso appoint the commithes chairman

&l thie cammitdes mambers must e external direciors, with a majority of independant directars. s chairman
musl be an ndepandent diractor.

in tha asence of tha chairman, the sessions shall b chaved by the onoesl-serving mamber of the commilbae and
in U avenl of semor mambens wilh agual servica, by e oldast,

Artacle 33, Funcliona
The furtlions ol (e Appanimants & Remwneration commities shall ba a5 {olkcws:

1.~ 1.-Draw up and repoi proposals for appolmiment and re-election of directors under the terms amd corcditons
astablishad in the first paragraph of aricle 3 abowe

I'o such and, the committaa shall evaluate the skills, knowledge and experience that he Board requres, as wall

A% the condtions hal canddalbas should -ﬁ'ﬂi}lﬂy 13 Tl ihe wacEncias Brsing, HB&BH—'BiI'lﬂ thie dedication nacossany
1o be able ko suitabdy perform their duties in light of the nesds thal the Company’s goveming bodsss may have at

any lime,

The commities shad ensure that whan filling new vacances, Ihe selechion procedures ane nol marred by
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irnpilicil bia=ses thal may hinder the seleclion of Bmale diectors, (rying o ensuie tat iF tharg ang Tew o No women
an the Board, women who display the professional profile being sought after are induded on the shartlisis

Likesasse, whan drawing vy proposals for the appainiment and re-sbaction of directors, the commitiee shall taka inko
account, in casa thay may ba consderad suitable, amy applications that may be made by any Board member for
potential candidatas 1o Rl ihe vacancias

2.~ Should the chairmanship of the board or the post of chéaf execulive officar fall vacani, the commitiees
shall exarene or arganise, in the manner it deems suilable, the spccession of he chamman and'or chigl exgcuiive
officer and put carresponding proposets to the board for an ordedy, wall-planned succassion,

3.- Propose the remunesation systemn for the Board of Direclors as a whaole, in accordanos ‘with the principhes
eslablished in the Company's bylaws. This sysiem shall deal with he syslem's fems, amounts and method of
paymant.

4 . Determire the axiend and amound af the remuneration, enbilements and olher economic rewards fae e
chairman, the chal operating offer and other executive diraciors of the Bank. so thal these can be reflecied in
their contracis The committes’s praposals on such maliers shall be submilted (o ihe Bodsrd of Diecion,

5.- Sulmit an anmeal report on the direchors remunaration palicy o the board of direclors,

£.- Rapon ihe appoiniments and severances of sanikee managers and propose sanigr-management remunsrslicn
palicy 1o tha Board, along with the basic lerms and conditions Tar their cantracis,

T - Any othars thal may have been allocated under thess regulatons or altributed 1o he commitias by & Boand
ol Direchors ragosution

In iha parformance of its duties, the Appointments & Remuneration commitlles shall consull with tha
Company chaman and, where applicable, he chiel execulive officer via the committee cher, espacally with
respect 10 matiers refabed o exaculive direclars and Senar mansgarns.

Aricie 34, Rules of erganisabon and apérabon

The Appomiments & Remuneration commitbes shall meet as often B8 necessary o perform ils dulies,
corvaned Dy is chaimman or by whomsosver stands in Tor ils chairman 0 accordance with article 32
abava

The commiles may requesi the abtendance af jls sesgons of persons with posiions @ the groug
mal are related 1o he commibtes's funcions. It may also oblain advce as necessary o estabilish crileria redabad 1 s
business, This shall be dona Ehrowgh the Board sacralary.

The sysiem for convening meetings, quoruma, the adoption of resolutions. minutes and ciher detaile of its
operabon shall ba in accordance with the provisions of these Board of Direclons reguiations insolar as thay ars
applicable.”

Mame of commiites

EXECUTIVE COMMITTEE
Brief description
B.2.3.1 Esgoubns Commitiee

Articie 26 of the Board Regulistions establishes the fodowing
In accordance wilh Company bylaws, the Board of Diraciors may appaint an Execidive commitles, once lwa-

fherds of its members wole for it and recard of ihe resaolulion is duly filed 8t the Companies Regisiry
It shall bry o snzue hat it has 8 magedty of extemal direclors fo axecutive direckors
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and thal indepeanden] direclors gccupy al lgast one third of the okl seaty

Thea Execubve commilies shall be chaired by the chairman of the Board of Direciors, of when 1his i not possibla, by
whoimeear thie Company bylsws datarminas

The secretary shall be the company secretary who, if absent, may be substibied by whomever = appointed
by tna maating’'s mambers.”

Anicka 27 of tha Board Reguiations establishes the duties of 1he Executve commitiae within the company, as
Fellows.

The Execulive cormenillee shall deal widh the business that the Board of Directors delegales 1ol in acoordance sl
pravailing kagislation or with the Company's bylaws

Specificalty, the Exaculive commétes is enlrusied with evaliation of itha pank's sysiem of corporate
governance. This shall be analysed in the conlext of ihe company’'s development and of the resulis it has oblaned,
taking inlg account any regulations thai may be passed and recommendations made reganding best marked
praclices, adapting these ko (he company's specific crcumasiances.”

Adddicnally, anicle 2B of the Board Regulations eslablishes the following rules regarding tha commillse’s
organisation and running;

The Exsculive commiltes shall meed on the dales indicated in the annsl calendar of meetings and when e
chalrmmwacllng chairman so decidas,

AN other -HHFIEG[E of ita I'.'lfﬂEl"ﬂE-ﬂl]ﬂﬂ and operabkon shall e E-HD]EG| I thee prowisions these ragulations
establish for the Bosrd of Direclors

Cnca tha minutes of the meating of the Executive commitles ane approvad, they shall be signed by the
secrelary and counbersigned by whomever chaired the mesting.

Diractors will be given accass to the approved rminutes of the Execulive cammilles al ihe beginnmng of Boand
manatings, 50 that thay can ba aware of the contant of il mestings and tha rasalulions It has passed

Hame of committos
ALIDIT COMMITTEE
Brief descoription
B.2.3.2 Audit & Compsance Commitias

The Hoard Regdatons esiabishes the follewing: “Article 29,
Composiion

The BEWVA Audl & Compkance commitiea shall be lTormed exclusivaly by independanl direclors who are nob
members af lhe Bank's Execulive commiliee. They ane tisked ‘sdh assisting the Boand of Direclors in supervising
the financial stalaments and exercisang oversight for the BBV A Group,

It shall have a ménemum of four mambers appointed by the Board in tha light of thesr knowledge and
eupefience in acceuniing, sudit and fEk managerment One of ihese shall scl as chairmen, also by Board

apprantment

Membars af the commities do nol necessarily hiree 10 be experts in financial malters bl muost undarstand the nature
of the Gmoup's busnesses and the basic risks associated with it I & also nacassany thad they be propared (o apply
ihe judgement skills ensuing fram iheir professional expenance,
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with an indegendent and critical allitude In any event, the commites chalrman shall have exparence in
financial managemant and shail ungarstand the accounting procedwes and standards required by the bodss
regjuliating the sector.

When the chasman cannot be present, hes/ber cubes shal be performed by The most semor memier ol he
commities, and, whare more than ane persan of equsl senorily are present, by 1he oldest

The commilles shall appoinl a B-E'E'I"Elﬂﬂ' wha may oOF may nat e a commitles membsar bul may nal be an
mrEtlive diecioe

Article ¥ Funclions
The: commities will hava the powers eslabkshed under the Company bylaees, with the [aloemg soope:

= Bupervise the inlemal control systems’ sufficency, appoprateness and @ficacy m order 1o ensure (he accuracy,
raliabdity, scope and clanty of the linancal slalaments of the Company and Be consaidaled Group In thair annesl
and gquaredy reports. Alse supervise the accounting and financial informalion thal the Bank of Spain or olher
ragutatars from Spain and abread may reguire, ncluding thase in counires where the Group opesalas

- Owerses complisnce with applicable nalional and internalional reguiations on malters releled to monay
laundenng, condect on the sacunbes markats, dala protection and he scope of Group activilies wilh respact o
anli-rust regulations. Alse 1o ensure thal any requests Tor action of information mede by offica! authanties o
these matters are dealt with in due time ard in due form.

- Ensure that fhe intemal codes of elhics and condust and securiles markel rading, a3 hey apply o Sroup
personnal, comply with legislation and ang proparly suited fo tha Bank

- Especially to enforce compliance with provisions contained in the BEWVA directors chanter, and engwste thal dirgcions
satishy applicabla siandands regarding thedr conduct on the secunbies marceds

fg par of this objeciive scope. the Board shall detad ihe dutsas of the commiites in specific regulations
esfablishing proceduras by whizh il may perform s mission. These shall supplement the provisions of
thase regulations

Article 3. Rules ol organtsstion and oparalion

The Aukiit & Compliance committee shail mest as oflen as necessary b comply with s functions allhough an
annual calendar ol mastings shall be drawn up @ accordance with its dutles

Exacutivaes heading the Accounts & Consolidation, infermal Audit and Regulabony Complance depariments can be
inuited o atbend s mestings and, al the reguest of these execubives, olher stafl rom these depanmants wna
hawve particular knowkadga or respansibility in the matiers contained in the agenda, cin also be mated whan
thasir presenca al the mesling is desmead aporopriale. Howsewvar, only the commdias mambers and the sacretary shall
be present whan tha rasulls and conclusions of the maeling ane evaluaied

Tha commiles may angage extamal advisory services for relovan! ssues when @ considers hat hese cannol be
proparly provided by experls or lechnical 21l wilhan e Group an grownds of specialisation or mdapendance.

The commiltes may call on the personal co-operation and repons of any employes of membser of the managament
ieam when & considers that thes is nacessary io camy oul fis funclions with negard b relevanl Ssoes. The ususl
chanmel for a request of this nature shall be throwgh the reporing lines of tha Company crganssation. However, in
sacephional cases the request can be nolified dirsctly o ibe persan in gueeshion

The =syslem for convemng meslings, gudmems. the sdoplion of resshiicns, menes and olnar detads of s
oparation shall be in accardance with the provisions of these
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Board of Directors regulations insodar &5 they are applicable, and wih whalavar the specific mguatons for this
Coammilbes may establish

Hama of committen
RISKES COMMITTEE

Brief doscription
B.2.3.4 Risks Coorumibes
The Boand Reguiatans eatablish the follosing:

Ariicle 35, Compositon

Tha Fisks committes shall hawe a magarily of exemal droctors, with a minimwem of thres membears, appomnied by he
Board ol Dwactord, which shal aiao appoint A5 chairmadn.

It its chaiman & absan, ks mealings shall be chaired by tha longasi-serving member of the commiltes snd, in b
evond of mare than one person with equal seniority, by the aldes)

Arlicia 36, Funchong

Thna functicns of the Board of Directors’ Resks commities shall be as falloes:

- Ansbyse snd svaluale propasals relabed 1o the Group's nek manegement and oversighl pelicies and strategy. In
paricular, hase shall gantify:

&) The sk map;

by The satling of the level of rsk considered acceplable acconding o Due =k profle [Bipacied loss) and capial map
(re=k capilal) brokan down by the Group’s businessas and areas of activity;

c| Tha intarnal mfarmation and ovarsight systems used 1o overses and manages ke
d} The measuras astablished 1o mitigate ihe impact of risks identifed showld they maienaliss.
- Mnitar the mateh batswesan risks socepied and the profie established,

Analyse and approve any risks thal might compromise the Group's capital adegquacy or recurrenca of iz
ammirgs inview of their sice or might entail operational or reputation gk,

Chack that the Group possesses the means. syslams, structuras and resources benchmarked against best
praciicas to allow implamsaniation of k5 nsk management siratsgy.

Arlicsa 37, Rules of organisation and oparation
The Risks commiltes shall meat a5 oflen as necessary o comply wilh ks duetles, convenad by s chasman ar by
whomawear slands in for #s chairman in accordance with the provisions of the previous dem although an annual
calandar of meatngs shall be drawn up in accordance with is lasks,
The system lor convening mesings, quorums, the adoplion of resolubons, minules and other datads of is

operation shall be in accordance wilh  the  piovigions of fhese Board of Directors  regulations
insolar s thay ars applicabla, and whalewver is established in the specilic reguiations of this Commitae
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B.2 4. indicate the powsars of advice, guanes and, where applicable, proxses for gach of 1he commissions,

Mame of committes

APPOINTMENTS & RENUMERATION COMMITTEE
Brief description

SEEB.233

Mama of commitles
EXECUTIVE COMMITTEE

Briaf description
Articla 45 of the bylaws establishas thal BEVA has an Executive committes, 1o which the Board has delegated
all its powers of administation, except those that the low andior bylaws deany undelegatabia dus 10 Eheair
assenial nalure

Anicle 446 of tha bylaws astablishes tha folloeang:

The Exaculive commities shall mest as oflen as ils chairman or the person acting in e slead consisans
appropeiale o at the request of a majority of the members thereofl, and it shall considar thosa matters talling
wilhin the responsibllity of the Board of Chreciors which the Board, n accordance with ihe applicaiie
l=giskation or these bylyws, resolves o enlrust 1o it, including, by wey af Bustration only, e ellowing powars

To formulde and propose policy guidedines, fhe cieria to be followed in he preparation ol programmsas
and o fix goalks, to examne the preposals put o @ in this regard, companng and evaluating the actions and
results of any direct or indirec] activity camed oul by the Enlity. determing the volume of investmant in each
individual activity; approve or reject transactons, determiring methods and conditions; amange inspectons and
inlermad or mxtemal awdits of all areas of operation of the enily; and in general 1o exarcise the faculiies dalegatad
to it by the board of direchors,’

Any ivepsiment or divesimend worlh over E50m must be submitled o Exsculive commities agproval

The dutes of this commilles are detailed in gection B.2.3.1.

Mame of committoa
Audit cormmitbas

Brief description
Anicle 48 of the bylaws establishas that the Audil commities be entrusied with the supervision of Fnancal
staternenis and the exeroise of oversighl. This commiliee shall have the aulhomly and necessary means io carry oul
thig lundamental mle within the corparaticn,

The Audil comamitiee sha have, 55 & minemum. the fallosng powers:

a) o repor, @l the AGM on issues that shareholkdens bring up there regarding mattars within tha scope of its
POrars.

bl 1o proposa o Ihe Board of Direclors, for subsmession 1o the AGM, the appoentment of the Audilor of Accounis
referred to i aricle 204 aof the Companiess Acl and, where applcable, the condillens andar which thay are
to ba hirad, thie scopa of thair professienal remit, and the termination or renewal of their appaaniment.

c] ko supervise nlermal audling Sermnsas.

d) io be apprised of ihe financial information process and ihe intemal control sysiems.

&) 1o maintain relations with the Accounis Auditer o recenve informaboen on sech questons as could jecpardise
ihe Accounts Audilor's ingapandence, and any olhers ralated to the process of auditing the accounts, a3 wall as
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racalva  informaticn and maintain communications with the Accounts Auditor as  establshed
under the legislation of ascounts awdils and the technical auditing standards.

Tha cluties of this comemitter ane detailed in section 8.2.3.2.

Hame of commitiea
FOR RISKS
Brief description
SEERZ34

B.2.5. Indicals, where applicable, the existence of regulalions far the board commiliees, where they can be consulted

and any amendments made to them during the year. Indicate whether an annual repodt on the activities ol each
committee has been drawn up voluntarily.

Hame of commilles
APFQINTMENTS & RENUMERATION COMBMITTEE

Brial descriptian
The Board Reguiations, amandad in December 2007, 85 delalled in secton 823 of this repor, include specific
sectans for gach commitiee, regulabng their compaosilion, dulies and cperation. The Chair of the Appoiniments &
Femunesation commities presaned & report io the BEVA Board of Directors on its activities during 2008, descriling
ihe 1asks carmad owl with respect 1o the pay of executve and nomexecibve direclios, the annual regon on the
Board remuneration policy, the appoinimenis, re-elections and severances of diractors and other matbers.
such as the reviaw of The standing of the Indapandant deachors.

Mame of commibias
AT COMMITTEE

Briaf descripiion
The BBVA Audil % Compliance committea has a sel of spedfic regulabons approved by the Board, which
govern ds operabion and pawers, amongst other things. These regulatans are available on the Company's
wathsile (waw bbva com}

Dunng 2004, no amendmenis have been made 1o said Awdit & Complianes commidies ragulabons

The Board Regulasions, amended in Decermber 2007, as delailed o section B.2.3 of thia report, nclude spaecific
saclions lor aach cammitlasa, ragulati-ng hair m'[ﬂlﬁ. dulias and oparabpan

The chair of the Auwd commitbes presanted the Board of Directors & repart an its achvities, descriteng the taska
the commintes camed out with respect o ks duties and, especially, with respect bo the financial siatamants ol the
Bank and its Sroup, its work with the Group's extemal audiors and the core feabores of e exdemal audil pan for
J00%, the monitaring of e inlersal central an Gnancisl ikomaton and the comemunicatons sent bz the Group by the
difigrant raguiators and the approval of the Regigatory Compliance Plan for the year,

Hame of commitias
RISKS COMMITTEE

Briel dascriplion
The BEVA Risks commilies has a sal of apacific regulations approvad by the Board, which govent ils opesation
and powers, gle. These regulations ame available on ihe Company's websile fweny Bbva com)

Diuring 2004, no amendments have been made o sad BEVA Risks commiliea reguataons



Tha Board Reguiatons, amendad in Decembaer 2007, as delailed in seclion B.2.1 of this repart, include specific
sachiong lor each cammillee, regulaling their comgosibon, dulies and oparatan

The Risks Commitiaa prasented a repor to the Board of Direciors regasding the most significant aspects of
wiial it did during the year, descrbing the analysis and evaluation of progosais on the Group's sk pobcles and
sirategies on tha global sk map; tha monitenng of the degree bo which the rsks borme by the Bank match the
prodile estenlished and checking of the implementation of suitable means, sysiems and sinuchures o implemaent its
sirabedy o sk management.

B.2.6. Indicale whelher the compesibon ol the execulive commitles reflecls the paricpaton on the Board of
different direclors as a function of their conditon:

YES

C.1. State whether the board in plenary session has reserved the powers 1o approve, on the basis of a favourabie
repor from the Audit commities or any other entrusted with such a reporl. the transactions in wheth the company
engagas wilh directors, significant sharehodders or shareholders representad on thae board or paries related o tham:

YES

.2 List the relevant transactions antailing a ransfer of résources of oblbgations between the company or its
group companies, and the company's significant shareholders:

.3 List the relevant fransactions entailing a transfer of resources or obligations betwessn the company or is
group companies, and the company's direcions andfor seniorn managerns.

.4 List the relevant ransactions in which tha company has engaged wilh ofher companies belonging 1o ihe sama
group, excep those that are eliminaled in the process of drawing up the consolidaled Gnancial statemeanis and that
de mot Torm part of the company’s habaual traffic with respect to its object and conditions:

.5, Indicate whether the board members hava come across any siluation of conflicting nterests durng the year, as
dafmad undaer arlicle 127 af the Companies At
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C.6. List the mechanisms esiabdished o detecl, determine and resolve possible conflicts of interes? between the
company andior its group, and its directors, managers andior significant shareholders

Aricias 8 and 9 of ihe Board Regulations regutabe Esues relaling o possible conllicts of inbarest a5 follows:
‘“Ariicle 8,
Directors shall act ethically and in good Tailh

For this reason directors musi notify the Boasd of any direct or ndeact conflict thad they migh have wilh the Lompany's
interests; any sieke they mighl have in a company whose aclivilies are the samsa. similar or complementany o the Companiy's
comporabe ohjesl and the offices of funclicons which thay parform in @ They must alsa nolify the Board of any activities that are
ihe same, similar of compismentany b ihose persued by ihe Company whan parformed on their own behall or oo bahad of & third
party

The direciors must inform ihe Appaintments & Remuneration committes of their othar professional obligations, in cass thess
might interfere with the dedicaton raguired 1o comply with thair dutas as direciors.

Article §,
Direciors must refrain fam Leking parl or intervening in those cases whens a conflicl of inlerest wih he Company might anse

Directors shall nol be present whan the corporate badies fo which they balongs are discussing matiers i which they might
hawa a direct or mdrect vesied inleras), or mattars that might afect persons with whom ihey are relaled or altiliatad under
legally eatablishad iarms and conddions

Direciors must alsg refrain from taking a drect or indirect inleres] in businessas or anbarpnsas in whech Bank or companeas of its
Groug hold an inberesd, uniess sweh inlerest was hald prior 1o jining the Board or the mament whan the Group iook cul ds
inlerest n such business or antarprisa, of uniess such compames ane listed on domeshic or Bemational stock exchanges, o
uritass sighansad o do so by the Board of Direclors.

Dwreciors may nob ugi Eheir positon in e Company 10 oblain matarial gam, Mor may ey ke ateantage direcly for themseles
af ndirécily for persons refatad o tham, from any business oppomuity that tray kave become aware of as a resull of their Bank
directorship, undess this opgorlunity has been previously offered 1o the Bank and the Bank had decided not to Sake d up and
ihe direcior has been authonsed o do so by ils Board.

Directors musi comgly at all bmes with the applicabla provisions of the BEVA Group code of conduct for stack-exchangs
Irading, with lagistation and with amy other inbermal codes regarding reguesis for loans, bank bonds and guarantess mada bo
the financial subsidiaries of the BEVA Group, Thay must refrain from conducling or from suggesting o a third pardy any
iransaciion invosiving shares of the Company andlor fs subsidary, afffiatad or associale companies whan thair direclorship has
lpd b possession of pivileged or confidential information bafore such information = known La e pailic

Since BEVA is a financial inms@ulion, i & subsect 10 Ac) 3101888 on incompatbilities and limitaions of chairmen, directoss
and 2enod managers i tha non-State banking seciar. This act states hat chairman, depaty chairmen, direciors and ganaral
managers or simdar operating in the privata-sector banking Industry in Spain may not ablain credils. bords or guarantess fom
the bank on whose board or management tewsm they wark, wnless exgressly suthorised by the Bank of Spain.

All tha mambers of the Board and the senics managemen are subject o the company's code of conduct on sacuriias markets
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The BEVA Gmup's code of conduc on he sacurilles markels is inlended 6o condrol possitée conflicts of mbares!. 1t establishes that
avaryons subject to the code musl potily e head al their area and e Regulatary CompEance depanment of situalions thal could
potantially and under specific circumstances may anlail condlicts of inerest that could compromise their mpardialty, before hey
angage in any iransaction of conciude any business . which thay could arise.

Tha above notwithstanding, the parties subject to the code have & permanent form fiked with the Regeatory Comphance
departmeant, which (hey must keep up bo date, with a standard declaration that they are. given, decianing cenain aconodsc and

tamily affiliaticns specified @ ihe coda,

Whedra Mara |8 any doubd aboul the existence of conlicts af inlarest, any parly sulfecl b the code musl show Mammdm
prugence and notfy the head of hslbgr arga and the Reguisiory Complance depariment of the specfic circumsiances
surfounding heir case, so that they may judge e steaton far themsalvas.

C.7. Are more than one of the group’'s companies listed in Spain as publicly traded companaes?

B

Ideniify subsidiaries ksled in Spain;

SYSTEMS OF RISK CONTROL

01 General description of the company's andfor its group's risk policy, detailing and evalualing the nsks
covered by the syatem, along with reasone of how such systems are matched to the profie of each type of
risk,

BEVA balieves that axcalience in tha managesnenl of risk is an essenisl pan of s compelilive strategy. Tha Board of Directors
approves the risk managemeant and contral pobey, and the panodic monitonng of tha imernal reparting and conbrol Syatems.
To bstier carry out (s gutsas, tha Board has the support of the Execulive commilies  and the Risks comimitles, whosa men
missian is b halp it prersae @5 dubies relaled o sk management and conlrol. Tha functions allocatad kit pursuant o aricle 36 of
ihe Board Fegulations are described in section 03, Tha gersral principlas guidng the Group in s definilion and asaniloning of risk
profitas arg as follow: The role of Risks is unique, independent and global. The fsks accepted must ba compalible with the
Group's largel capilal sdequacy levela. Thay musi b= identified, measured and valued. with procedures in plice fof maniloring
and managemand, as well as sound contral mechanisms. Al risks must be inlegrally managed throughoad their e cycle,
treating different types of risk differenily and acivaly managing portfolios based on a common measwrement (BCEmEmIC
capdal), The busness areas are rsponsible for proposing and maintaining e risk prafile wihin thair level of accountatdity and
within tha framsawork of the corporabe activity (defined s the sel of Risks procedures and policies ). The nek inlresruchure miust b
suitable n bterms of people, wald, data bases, reganing syslams and procedures. It mus! Politate a clear definition ol rebes and
rasponsibilities, ansunng effickent allocation of resources between the corporale area and the riske units in INe business aneas
On ihe basis of thase principles, he Group has devaloped a global isk management sysbem struciured in hise main blocks
A& corporata risk govarnance scheme, separating oul funclions and responsibilities and slgned with intemalional iendences
and recommendations, adapted Lo the regulatory requirements of each country and refiecting the mos! advisncad practces in the
markels whare tha Group operatas.
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A sel of bsols, circuits and procedures (hal incorporate the rsk managemen model indo strategic, tactcsl and opscalional
decision processes within tha Growp's daily cperations; 8 system of intarmal controls. The Group's fsks systam 5 managed by the
Risks Area of the Corporabe Cenbia, wheth combines a vwaw of each nsk bype wilh a global vision.

Tha Corporate Cenire Risks Area 5 made up of the Corporate Risk Menagemsant unit, which covers credit, markel, struciural and
nan-banking risks, along with the iransversal unils for Structurad Managemenl Asset Allocation: Technokgy & risk valuation
methodoiogies; and Valdation & Condrgd, which includies insemal comired and cperational nek,  Below this level. thera ara risks
ledims i the Business wnits wilh whaom there is & comlorable, conlinutus redalionship, wheh examine the risks ol esch counlry
and specific groups of businesses This organisalionad structure of 1he nsks function ansures firstly the iniegrabon, control and
managamant of all ihe Group’s fske; sacondly, tha applicalion ol standardised risk mamcs, pobcies and principias hreughout the
enlire Group; and thirdly, kawing the necessary knowshoe on each geographical area and each besiness, Thes arganisation &
backed up with regular operating comenitiees that can belong exclusively to the risk aea [Risks Direction Commilies, Markets
Coomnmitins ardd Oparations Commitiee) or span several sraas (Global Asset Aliocation Commites, Comemities for Maw Produects:
Global Commitbes for Inbernal Coniral and Operational Risk, ALCO @nd the Liguidity Cormmaflee). Their funclions ana; The Risks
Derackon Commitiae 5 Bsked wilh developing sand Implamanting tha risk mansgemant modal in e Group and camyng out
panddic momicing inta each risk type bolh @ gobal kevel and for each of the busmess unils. The heads af sk in the bugsinaess
areas and in Corporale Conta all 54 on this commiitga. The Oparatipns. Commilies analyses and giée its approval, whono
Eoetincaming, o hinancial iransactions and plogrammes, ai 88 level of powsrs, passing on o e Risks Commities sy thal swpass
its authority. The Global Asset Allocation Commibies evaluades tha global nsk profile for the Group and the coheence between the
risk policies and the tamed nsk profle; identdies global concentrabons of risk and the mitkgaton altamatives; il monibare tha
mAcGecanomic and compeldion envircoment, quanlifying global sensdivibes and the foresesable impact of ddferen scenanos
an tha nisk position, The Global Intamal Contrgl & Cparational Risks committee pencdically reviews the conirgd enwiranment
and how ibs control madels are working, while moniloring and localing the main operalional risks o which the Growg s
axposad, mchading transversal risks. It does this &1 Group kevel and for sach of the unils. This commities bacomes e highes
inslance of operaliomal risk managemenl n the Group, The Mew Products Commiflee is chamged wilth sludying and, whera
applicabés, approseng the implemeanlation of new products before Inflisting new activibes; conirod and Ister moniionng
the new products  authorsed and  foslering business in an orderdy manner s thai d can dewelop in a
contrplled arvironment. ALGCO = tasked with the aclive menagemend of siructural Squidity, mleresi raie and exchange rate
risks, ard the Group's equity base. The Liguedity Commattes will monilar the measures adopied and check thal the evolution
of tha signs that led to 1t o be corvanad disappear or, where necessary, convens tha Crigis Commities

CREDIT RISK

Credil risk = defined as the loss (hat may occur slemming from the Tailere by 8 custorner 1o fulfd the agreed conbraciual
obligations in financral transactons with BEBVA ar from imgairment of ther asset quality

Credil fsk management includes managing counvies-pasty risk, lssuer riak, liquadalion risk and country sk, The Group's credit nek
managemeanl siarts with the process of analysis prior o aking decisons, the decision-making, instrumentalion and manilonng of
the transactions formalized and may end with heir recovery. il alse covers the enline process of contred and repoting at
cusiomar, segmeant. sectar, businass-unit or subsidiary e, Any credit nsk decsion must b suitably valued and all customers
musl be classified in order 10 pul the decsgion 1o the body with their respective prafile, The main wdeqpennings for
decisions an credit risk are: sufficiant ganeration of cusicmer funds 1o bear the repaymants of tha capital and interest owing on
the loans, sulficienl assels and the consi#ution of sufable and sufficenl security 1o enable elfeclive recovery of the
transacion All the cradi fransactions peoked and paid up must be accompanied by the bass inlormation for studying  thair
rimk, the risk proposal. They musl be suppored by ibe approval documeanis, rellecting ihe lerms and condilions granted oy he
pertinant body, The Group's credit nsk managemant s based on an inlegrajed struciure cowenng all the funchons, permitling
oEjective, indepandent decision-makmg  romghout the life cycle of the risk. The Group has standandised crilersa lor sction and
comduct in how 1 deal with credil nsk in an ingapendent manner withowt desrmant o the spacalisabion of each busness uni or
e specilicities of the lagislation prevailing in aach country. In order o guarantes this standardisalion, e gafiniions and proposs
of the management criteria for credd risk, circuits, procedures. structure and owversight of the managemend are the
regponaitiliy of the Corporate Risks Area. Managing cradit risk gccording 1o fhe dafined critaria s the esponsibility of
the business unis as a function of the decision routing. In the case of refail segments, the decision rouling works as lollows.
Aulhonisakon comes frem tha emposerment lavel granted o the branchas ard ralall business unils and decisions are fomalised
a8 a Tunction of whal is d@clated by the scorng ools. Changas in weighlirg and variablas withen thesa Doks must b vabdatad oy
the Corporate Risk Area. For the wholesale segmenis. the decision routing works as follows: Authonsadion comes liom the
amgowarmant level granted according fo the dalegation rules and the decisions are formalised in the respecive Risks
commilteas
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The dacisans sdopled In Risks Commitiees are not coleglede bud pint and sevesal, the parson with the highest-level delegation
agaciding the cniericn. The rile of delegation specdies those cases where (he decision on pobcies fof customars or
iransactions cannol be delegaled due i possibiliies of repulslionsl nsk or aothers thai the gowersng bodies desm
oppartune. in odher cases, the delegation will be based on an so-rnsk curve plotled by BEWA raling validaled by the Corporaie Risk
Area. This maeans that tha main nsks wih cusiomars or rAnsacions in gach busmess unil will be decided of ibe lEve ol he
Corporate RSk Area commiliees of hgher. The criteria for e developmeant Bnd use ol jhe sconng and rating fools ane
establishad by the Corporate Centre Risks JArea, including the construclion, implementaton and maniloreng of modals from
Caorporabe Risk Mansgameant and they imporiance in cakculabing tha EC. EP, cusbomer moniboring, pricing. On ihe basis of the
empoermant granted by the gowerning bodies b the president & 00 and in compliance with the rule of delagation, the
Carporale Risk Area is responsdbia for proposing the lenms of delegation in each of ihe business units, This proposal wall at all
times be coherend with the characienstics of esch onit's business; the relative sige of B ecanoans capital; the extanl W wheoh
the Group's decisson rouling, procedures and standardsed lools have been implemanted; Bnd the suitable cganisabons
striciurg for cormecl credil sk management. Polces on nsk concentration. In ordes 10 miligate cresSt risk concentrallon in
any geagraghical area, indwvidual of indusiry, e Group constantly updates &8s indwidual Bnd indusiry concaniraiion iNdeoes
wilh respect 1o the different variabies that may impact credil risk. Thus the Financial Cuola or presencs of (e Group In ons
Ccusiomer s based on 1hat customar's assat gualily, tha type of transachion, and the Group's presence in a market. according bo
the following pguidelines: The balance bebsssn (he customers foeancial  requinements,  distingeshing Babwasn
commarcialfinancial. shartflong term needs, and the degres to which il is an aliractive imestment for BEVA. These alamsants
gove lhe most favourable mix of ransacians compalible with the customer's reguesamanta. Othar condiioning taciors ame the
fegal raquirements of each couniry. the ratio batwean the Bank's landing to the cusiomer and its equily, avoiding excesswe
concenirsion of fsks in oo fey customers. Likewise, il iakes nbo scoount the condiioning factors stemming from tha markat, the
cusiomer, intemnal regulations, legisiation and the macroaconomic climale, Suilable portfolio management makes i posaible o
idenlify concenlrations and ingger aclion. Any Fansaclions with cusiomeas or groups with an expacted |oss ples capital of mone
than €18m is cacided al the leesd of the Risks Commilles. This benchmark is eguivalen! o an exposure ol 10% of the
abgible equiy lor a AA& raling and 1% for 8 BB rating. This antalls the oversighl of the main concenirations of indivadual rsk
by the highast-lpvel goveming bodies lor risk, as a fundlion of assel guality. There & 3 maximum concentraton of 10% ol edgibia
aquly. Lp ko thal level the operalional approach s linked 1o detalled customer insight and knowsadpe of the markets and the
indisstry in which the cuslome: operates

MARKET RISK

This risk arises as a consequence of activity on the markels, wsing fnancial nstrements whose value may be subject o
changas In markat condilions, reflecied in changes in the different assets and financal risk faciors, The sk may be miligated o
aven eliminabed by hedging wilh olber products (asselslisbilites or derivatives] of undoing the opan posiiontransaction. There
are four key risk faciors affecting marked prices:

Intaresi-rate risk

this arlses from changes In the time siructure of market Interest rafes for the different curencies. Exchanpe-rale rske this arises
Frarn changes in the exchange rales between differarce curmancies,

Price risk:

this arises from changes in markel prices, either in (aclors specific o fhe insbument dssd or 0 faciors impechng
all e insbruments traded on the markal

Commodities risk:

fhiz ariees from changes in the walw of commodites or goods traded, For cedain posiions, @ s  secessary o
consider  oiher  risks:  credil  spread sk, base  @sk, comelaton  eodabifity of  msk. A1 presend
BEYA end BBVA Bancomer are authorsed by the Baok of Spain o uwse mismal models for csloulating  the
equty required for the risk posiBans it bas on il irading books. Al in all, thess contribule o babwaen Bl and G0
of fhe (Geroup’s markat sk, Wah effect as of December 2007, BBVA  and BBWA  Bancomer
have  based  thew  methodology  for @stimating  marked sk on hestorical  simulabion,  using the
Algarithmic  risks  platform. I the  fulure, the new  plaiform will  inlegrate  market neks  belter for  tha
anlire Advanced mbamad Model nsk perimater for allocating cost of capilal, The basic measurement model B uses
i Valme-al-Risk (WaR). This estimales the maximen kess, af &8 cadain  confidence  bgeel,  that  couwld
occur oo e maren! positions of a tading book for o specific  lime  harizon, The Group calculates vaR
wilh & 99% leved of confidence and a lime hodzon of 1 day, The current model for mosked risk  fois
consists of a global siruclure encompassng economic risk of capital (ERC) and 1 Vai and e YaR subdimits and the stop-loss
limit= for esch of the Group's Dusiness wmts. The gicoal Wmits are approved each year by the Execuine commillee, al the
proposal af the Central Linit for Beks in Marke] &reas, afler bearing the Risks Convnilles presantation. The limits struchures 15
drzen up Dy deniifying specific rieks by iype, Bctwities and desks. The coharance bebtesen global and specdic
limits and VaR sub-limils and della sensitiay is safeguardsd by Ihe markel risk unils. This is supplemented with an analysis of tha
impact an the income slaiement by &ress testing sk factors, considering e impact of pasl fmancial crises and sconamic
scenarios lhal could came inlo



b2ing = lhe fdure. In order to consider the perfformance of the business unils ower the year, tha accumalaticn of nagateea
rasuis 18 linkad o a reduction in the VaR Bmils esablished. To anlicpale he application of this dynamic methodology and
miligale effects of adverse condiions, tha struciura |8 complemented with siop kss lmils and waming signats het aulomaticaly
aciivale procedures 10 deal wilh sifuations fhat coud have a polenlial negativa impact on markat astivities. Thea modal for
rmeasumng market nsks ncorporates back-testing. This & posferion check helps validale the nsk measurements being Laken,
companng Ma daily management résults with e comesponding BaR measures,

STRUCTURAL RISKS;
Strughural Inleres) Risk.

Managing tha nbares! risk on the Balenca sheal aims (0 keep e Group's sxposwrs o changes of market mieresi rabes af levels
In Beapang with 1% sk profile and sirategy. For fhis. the ALCO dewelops mansgemani stralegsas o maximise BEVAS economic
value, safeguarding the recement genarslion of eamings thiough the el inleresl income. L ol only considers manked
ExpRCciations, bul &S0 ensuras 1ha the expasure levels match the risk profiles defined by tha Group managameant bodies and 1had
an equilibnum 15 maintaned babesan ihe axpecied eamngs and Me leved of gk borme, The implementalion of a system of
rensler rates ihal cenralises the Group's inkerest-rale exposwa on the ALCO books heloe 1o foster 8 swishie
sk management of the batance sheet. The conirol and monitoring of the structural inlerest rate sk is done in the Risks Ares
Acling as an indepandent und, this anea guaranteas propar separation bebwesn sk conlrel and ek mansgemenl funclions,
in complanca with the Basal Commitles on Banking Supervision recommendations. These funciions incluge tha design of
measurement mddels and systems and the development of moniionng, epoing and control  pobcies. Risks cames oul
manthly measurements of tha stuchural intarest rate risk, which suppod Group management. |t i esked with comroling and
analysing tha nek, and #s work leeds Ino e main goveming bodies, above all the Exacubve commities and the Rigks commitaes,
Changes in the market imeres! raies mpact tha Bank's nat intarest income in ihe shor and in e medium femm Far its econamic
walue, & long-tarm focus s appéad. The main souwee of fisk is the lime kg between re-pcing and makyrities for the progucts o0
tha banking book. The Group's stuciural inlerest rale risk masguremeni model uses & sel of meatics Bnd iools o
quantify and evaiuale its nsk profile. Modals heve been developed to reflecl risks on the batince sheet, establishing hypothases
regarding earty repayman of loans and the performance of deposis with no explicst maturity date, A simulation is carmed aul o
inbaresd rale cwrves to guaniify the probabilites of rske and pick up any addiional sources of risk apar from flow
mismatching, coiming not just from parallel movemenis but also from changes in sieepness and curvalune, based on lhe
past behavigur of gach currency. This smulaton model penarales ihe income at risk [YaR) and the aconomac capital (EC), with
meximum  devislions with a pegatve smpact on the ned Inderast ncome  amd e  economic value, respecteely,
al @ cartain level of confidanca over & defined peried of lime. These negalive mpacls are imded in each of 1he roup’s
enfities by ils bmils pobcy. The risk measurament modal s supplameniad wilh scenario analyses and siress insts. Sensilivity
to a standard variation of 100 basls poinis is messwed on & markel curves. Structural Exchange Risk. Stuctural exchanps risk
mainly ofginates in esposure b changes in pechange reies ansng in e Goups noreeurs Subsidiaries and b
provisions 1o the branches oulside Spain ihat afe fnanced in a currency othes than that of the lcan-book. Tha changes o
aachange rsles impacd he lofal net assets, the capital sdeguacy ratios and the busgel compliance in BEVA's samings,
as there is an exposure due §o fha contribution made by e non-suro-area subsdianes, The Finance Dapariment, through
ALCO (Assels & Liabilities Cormmiltes) aclively manages the exchange rate risk by drawing up hedging policies fo minimise
the impact on the Group's capital rafios from fuctuations in parities, and guaraniesaing he combervalue in guros of the carmings
thal its subsidiaras ganerate in oiher curencies. The Risks area acts as an independent unit, tasked with designing massuramant
mooals, parform the risk caleulstions and ensure compliance with the limés. If repors on &l thig 1o he Risks Commitlee and
the Executive committes. Measuring structural exchange rate risk is dane on the basis of a simulation modeling of axchange
rate Beanafos. This makes il passible to quantfy changas in valua that could occur for 8 confdence level of 99% and a
predetemined  fime  borzon,  This  simutation  genevabes & disiribution of possible  impacts  on e Groop's
mat 3ssets and da income stalermenl Thus the maxsimum enfavoursble desiabion can e determinged along bath awes
for a predetermined lavel of confidence and Gme horzon, which depends on the market Bquidty 0 each of the cemencas
Addiionally,  thia  simuiaton  model 5 owed W generabe 8 desiribulion  of  impacis o0 capilal
rabis, disaggragating the nat assats and the risk weighted assels down o the level of each dfferent cumency. The Fmnance
Deparment incorporabiés fhese measures nbo decision making, In ordes 1o maich the Group's risk prafile 1o the guidelines
stemmang from tha limits structure suihorisad by the Exsculive commitise on the basis of thesa same mairics. Stuchinal
equiias nak. The Group’s exposure bo sinucharal risk on equities manly stams from s holdags in indusirial and nancis!
companies with mid-term and long-term investrmant honzons It is reduced by the short net positions mamdained in dervative
mstruments on thag sama undarhyings in onder & limil e paribolio’s sensitivity 1o potendial drops In prices. The Risks ares camas
aut 1ha
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effective  meassurement  and  monilorng  of struclursl equitles risk In onder 1o limit ils negative  mpact on the
capital adagquacy and ihe recurrenca of the Group’s earming thal could arise frarm poor performance of the vakia of fha
holdngs fhai il has in bhe capital al other industial and finencial companies. The monitoring  perimele
comprises tha posiions of this natwre in the nvestment porfiolio. For reasons of prudence and afliciency i managamant, his
includes haldings thal consalidale, even il the chamges in their valee weuld not have an immedate mpact on the nat worth o
the Group. Moreovar. 1o daiarmena axposure, the posilions in derivatives aver underdyings of e same nalure ara considanad,
usad o fimit the porifolia’s sensitivily 1o polential tals in prices. In order 10 answra that this nsk s kepl within leesds compatiide with
tha Groug's target risk profila, & conlrel and siop-loss mechanism has been struciured, working on the coordinates of exposuns,
earmings and econonc cagital The Risks area estimates the levals of nsk bome and aiso does periodc siress leating and
back iesting and scenaris analysis. 0 monilors the degres of comgliance with tha lmets authonsed by tha Execubies commilbee and
panadically reports on all aspects of i85 mission b the senior management, The measuremenls of SConomes CaRital e piso
intagrated inlo the measurements of risk adjusied relems used b fosier eficient management of the Group's capital

Liguidlity risk.

Liguidity nsk i5 the possibdity thal an entdy may not be able 16 mest s paymen commitment or thai in order bo do so, it may
have o raise funds wrder burdensame conditions, Impairing its repuiation and public image, The Groug centralises is logudity
risk moaitaring N esch bank. with two focal objeclives: The shof-lerm Tocus covwers up o B0 days, H mamiy cenires on
managing the paymenis and coBeclions of Treasory and Markets, including propriclary trading in the area and the possibla
fiquidity requirements of the bank as a whole, Tha megiem-term struciural focus centres around the financial management of
thi patance sheet. wilh 2 menimum one-pearly brme honizon in 48 monilonng. The evaluabon of ligedity rek on assels is based
on wheiher of nol the assats are aligible for re-discounting from the corresponding central bank. Under nommal sduatans,
magimum liguidity assets, whether for he short or the mid-term focus, gre conaigared 10 b2 assats that are on the =l ol ehgible
assets publshad by Ihe ECE or tha comasponding monalary authonty, Noneeligible assels, listed o nod for pullic ireding, will caly
b considered a second lne of iguidity for the Groug when analysing crsis scananos. Tha imegrated msnagemenl af liguidily ia
carned oul by the ALCO fthrough the Finance Department. It takes inlo account & wide range of limits. sub-limids and
alers approved by the Execulive commitiae. Wilh these, tha Risks area mdependently lakes measuremsnts and exercises
owarsight, it also provides the ools manager wilh support @nd mairics for decision making, Each of tha lecal risks areas, all
Fdapandent of the local maneges, comply with ihe corporate principles of liquididy risk control establshed by tha Central
Structural Market Risks Unit (WCRAM| far the Group ag & whose At tha leval of each aniity, the managing ansas regues! snd
propose 4 sl of guanidative and qualitative Bmils and alarts that affect bath sharl and mmd-term Bquiddy n=%. Such reguests musl
e authorised by the Executive commilies. The Risks area also performs dally and monthly measurements of sk mscurmed.
develops walualion tools and models, does periodic siress lesting, meazures the degree of concentration with imfer-bank
countarparies. |F drews up maniais on policies and procedures and monitors the auihonsad limits and aberts, revieam hem at
bmast once o year. The inloratan on Bguidity riske are peringcally submitied to the Groups ALCO and [0 e managqing areas
concamed. Under the Contingancy Plan, the Technical Liquidily Group (GTL) cames out the infial analysis of the Groug's shart
and long-berm liguidity silualion when thera ls any aler sgnal or sign of a possible cfisis. The Technical Liguidity Group
comprises spacialists from the shodderm irading desk in Treasury, the Finance Departmant and UCRAM. Stuclursl risss.
When such aleris mighl reflect & cerain degres of graviy, the GTL raports o the Liguidily committes, mada up ol tha haass of
the comasponding rreas. The Liquidity commiltes i askaed with calling the Crisls Committes in e ewent of exbreme necessily.

CPERATICHAL RIZK.

Owarationsl risk 8 |he risk of loss due o faiures or mesmatehes of processes, stall and intenal syslems of due 10
pxipmal events. Since 3000, the Grows has had an operational sk model based on idendifying and guantibang
al e rnsks mdivideally The model s based on e concegt  of  anlicipstion  This means 8 mus! be
able 0 identfy operational fsks and their possible consaquences before they materialise in he form of evenls. BEVA has
various iools implemantad 10 covar the qualdative and quantitative aspecls af operationsd rigk

Ev-Fio: this i5 & tond for idenifying and quaniifying operational risk factors, e, any circemstances thal cawse or could causs
iosses, Their frequency and impact on the business and support aneas is estimale in leoms of the deect cost, the indirect
cost (naffciency) and ther opportunily cost (mangue & gagaerd. This tool ts implementad throsghowt the Group and is updatad
each year. Ev-Ro identifies pricnty operalional risk factors, which represent 80% of e gquantfied risk. The Opematonal Risk
cammitieas focus neary all their attenton on hese factor.

TrarsWaF: to supplement Ev-Flo, e Group has an operational risk management toal using indcalars An indicator is @ variable
agsccigiad @ a procass thal moasunes s abirbubes, such a8 quality. Conseguanily, | also serves 1o measuie operalongl nss,
Thig fool fundarmentally sarvas o monior the risk peformance and bo estaiblish alart gagnats

TransVar indicaiors are associaled 1o the causes of operational nsk. They are predictive by natura. The mosl important
indicaiors are volumes processed, systams availability, the regulanty of sccount
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reconcilintion apd the pumber of incidents o processes. SIRD operational rigk evenis tend 1o have a negafive
impac oo the incoma statament, When they oceur, they are recofded on tha dais basas sat up for this purpose 0 each country
The infarmation is then uploadad to 8 central data base, This process has already besn in operation for 7 years. Apart from
jmemal data thera are also exiemal data from the ORX consorium (Operational Risk Exchangs). Thig non-profil sssociation
was sel up in 2001 and has more than 53 members. The CRX dala rafer 10 operslion risk evants of over E20000 each. Al
presant, mare than 90,000 such events have been recorded, totalling ower £300,000 trillicn. The ORX data are usaful for bwo
purposes, They leed inlo the data bases usad & calculate rsk capilal, and are used for banchmarking BEVA performance agairs]
that of lis paars.

D.2. Indicate if any of the risks facing the company and/or ils group (operatienal, technokogical, financial, legal,
repuiational, tax, eic) have matenalised.

YES

If 50, mdicate e groumsiances and whather the control systems worked properly.

Risk maleriafised in the financial year
Sen following seclions

Circumstances that led 1o this
Risk is inherent 1o fnancial aclivities and therefore the matenatisation of risk, o @ grealer or lesser dagraa. &
abisolutely unavoizabs

Operation of the conirel sysiems
During ihe year, no axtraordinary or maienal risks have matedtalised, bul only those infierent 10 tha Group's
activity, listed in detai in section 0.1, The Bank has sophistcaled nsk meaasuremant and conbmol
syslems and tools, for each kind of rsk, fhat limil the mazimum impact of risks, should ey matedialise
The conirol sysiems have functiorsad satsTactorily duning 20009, Balow, we give Satails on the most relevan
paramatars ior nsk management in ihe BRA Group for the year;

CREDHT RISk

Maximuem exposure 1o credi nek. in most cases, & reduced by collaleral credn enhancemant and athas
sclions thal milgate the Group's exposune

The Group's policy for eovering and miligating credit risk derives from ils business mosss in bankmg. 118, above
all, & relalionship-orenied bank. On the bass of this relational bankmg model, the constitution of security is @
neEcessany instrument, bul nol sulliciant whan granting risks. Thus, lar the Growp o baar a risk, it musl firsl vesily ha
payment capacity or the capaciy to generabe Tundirg 1o meed tha rapayment schedule o0 1he sk taken

The procedures used o value collataral sacurity reflect best piactices @ the market

This means using apprasals for real-estate collateral, market prcing for exchange-traded securilies, listed
prices for holdings in rmwiual fundgs, etc.

Al coltataral must ba correcily instrumenied an duly regestensd,

it must also be approved by the Group's Legal Affairs unils

The following is a description of the main collateral recevad for each calegory of financal instrurmenls.
Trading porffolio: The collataral or credit enhancament oblained directty from the issuas or countarparty are
amplicit in tha clavses of the nstrumant. In rading denvatives the credil risk 5 minimised by contraciual clearning
agreemens, in which denvabve assels ard lisbiliies with tha sama counterparly are netled out for setilemant
Thare may also be other Kinds of sacurity, depending on the solvency of tha counterparty and the natura of the
Transachion.
Hher financial assets a1 Tair valua with changes in profits and kessas: Tha collateral or credit enhancamant

B1



outained direclly rom the issusr of counterpemy are inharent in the stneciure of the nstrorment

Financial assets availatde for sale; The collateral of credil snhancemenlt obtained directy from thie issuer or
courerparty are inherent in the structure of the Instrumant

Cradit myestments:

- Deposils in financisl instfutions: Thesa have the personal guarentes of the countesparly Gnd. in SB0mMe Casas.
additicnal guaraniees from anather Gnancial nstiiulion which B credit denvative has besn astablished.

- Customer cradit: Mosl Transactons include a parsonal guaranies from the counberparty. Howewver, addmonal
collaberal is required b assure lending ransaciions wilh custemers. This can be moripage guaraniess, Maney
guarantaes, pledges of securilies or other property-based collaberal Ciher kinds of credit enhancament can be
carried cut, such as: oredil denvatives, guaraniaes.

- Bacwiies represanting debt The coliateral or credil enhancement obained directy from the ssuer or
courterpary are inherent in the structure of he Rsrumant.

Pastlalio of invesimants hekd 1o maturity; Tha collateral ar credit enhancement obtained directly fram fhe issuer
or counterparty are mherent in the sbuciure of the instnment.

Hediing derivalives: Cradit re¥ = minimised by confraciual cleasing agresments, in which dervallve assets and
iabilities with the sames counlerpary ane nefled ool for setilement. There may alse be other Rinds of secuny,
depending on the solvency of the counlerpary and the nafure of the ransaction. Fnancied guaranieas. ather
contingen liahilities and available for hid panies: Thase have the parsonal guarantae of the counterparty and, in
some cagses, additional quaraniess from anather inancial mssiution which a cradil denivelive has beon established

A1 315t December 2005, the average amount pending calleclion on moAgage loans was 54% of the value of the
collateral on the leans.

Unimpaired malwad inanceal assats

The balance of financial assals that have mature bul are pol considered impairad, at 3151 December 2000,
including sny amount due at that dale, was €3.3 ba. OF thasa, 80.4% had over-run the first matuty date by less
than cne month, while 10.2% bad over-run the first matenty date by babween ane and twa manths and 9 .4% had
owar-run first maturity dabe by betwesn bwo and fhree months.

Doubdlul of impaired essels and Impairment Insseas.

The balance of impaired financial assels al 3181 Decamber 2009 was €18 533m. OF this sum, €15.311m came irom
the dsan book and €£212m from deblt secunties. At 315t Decamber 3008, the amount of mmpaired conlinganl
habiitias was €408m

The eslintabed valus of the sssats securing doubtiul dsks with sollalersd at 3151 Decamber 2008 was graster than
e amound outstandmg an such risks,

Changes have been booked during 2009 for the financial assets and conlingant lisbilties thal have impaired
A total of €27, 298m have been added; €6 524m haye been recovered, €3, 737m have besn charged down and
£32m have been booked as sxchangs raie and othar differences.

The Group's noa-parfarming &ssel ratio on 'Customer credil’ and "Conlingant Lisbilitas' at 315t Decesmner 2004
was 4.3% The bwo percentage poinl increass sganst iha previous year was due o the @icresss 0 tha
doubtiul financial sssets that arose Sunng fhe year as a consequence of the detencration of the maco-
AConamic siauaion

Ranagoliated inancal assaets

Al 11t December 2009, the amount of renagotiated financial assels, which could have been impaired had thed
tesrnis and conditions not besn negediaied, did not vary significanily against the previous yaar.

MARKET RISH,
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Market nsk in 2004

The BEVA Group's market nsk  hes resen slighlly  in 2008 comparsd  againsl  earfer  years
The Beerape axposune in 2008 (calculated ax VaR withoul curve Ratiening) was €26 2m. During the first half of the
year, there was higher axposure 1o inleras? reies by some of the Group companss 0 Soulh America and
Hancomaer, as inarest rates ware expaclad to fall. When they did, this meant significant culbacks n the short
part of he local curves. This has a posilive impact on the eamings from busness «wciumas. This greater gaposune
vias limited gradually, as the central banks began bo stabilise their interesl rates, conirbuting o & reduction in
thiz markat risks in 1ha region. This wes 1eken up positively by he markels, which showsd 8 reduction in volabiligy
During the secand hall of 2009, the Group’s market risk parformance was marked by noreased axposura in
Gilonal Markals Euroge, espeacially in long-temm inberast rales and equilies valatility.

0.3. Indicate whether there is any committea or other governing body in charge of establishing and supervising
fhese contral systems.

YES

If 50, give delads of what thelr dutles are

Hame of the Committes or Body
RISKS COMMITTEE

Description of duties
fccongng o the recommendations of the Basel Commities. moniboring and supanisson o risk management &l
financial enblied is e duty of 1he board of direclors which s the ullimale body responsible for appeoval and peridic
risvieew of the bank's strategies and policies on risk, refleching ©5 nsk olarance and the axpecsted leval of retwem
However, the growing complesty of risk management al financial malilulions reguires them o defing & sk profis
thal malches thewr sirmab=gic goals. They must advance gadimlly, a5 circumsianoes pormil, wards a model hal
eslabkshas & system of delegalion based on amounis and ralings. This Bkso applies 1o sclive Irecking of exposure o
guanliiable risks by means of a map of risk capial, expecied Insses and contml on nonsquantf@mble risks

Thus anatysis and perindic tracking of risk mansgement with regard 1o the atiributes of the administrafve boties o
the bank, made § advisabla 1o 581 up 8 spacific board committes for this purposs. Within the scopa of its
defined funchiens. this cormmitles should apply the necassary dedication 1o analyse the way rish is handied in
ihe entire Group. Consequentty, the Risks commiioe of the Boand has been assigned ihe fofowing dulies, in
acoordance with the board regulations:

Analyse and evaluaie proposals relaied (o the Group's risk managament and owarsigh! policies and strategy. in
particular, thass shall identify:
| The seltng of the kevel of risk considered acceplable according to the sk profile (expecied ioss) and capital map
irisk capeial} broken down by 1he Group's Dusinesses and areas of aclivily,
b] The inlernal reporting and nbamel contiol sysbams weed (o ovenses and manage faks,
c} The measures established 1o mitigate the impaci of the rsks identified. should they matenalise

Moo ihe match betwesn nsks acoapled and the profile esiabishad.

Anafyse and approve any risks that might compromise the Group's capital adoquacy o recurence of its
aamings or mighi anlad significant cperatona of repulstion sk,

Check lhat the Group possesges the means, sysiems, stroctures and resources benchmarked against best
praclices o allow imglementation of #s risk management sirategy



D4 ldentfy and descrnbe the compliance processes for the regulalions and slandards affecting the company
andfiar ils group.

The Group's Rizks Area is the highest instence laskad wilth ansuring compliance with all the different reguiations affecting ihe
Bank and its Group. To that end, it operales independently from ihe bisinass unils 1o ensure that it guassanies nol only requlatong
complianca, bt also the application of the best stlandards and most advanced praclices.

There are also bae basic mechanisms that guarames comgliance with the diferent regulations that alfect the Group's companies,
Thase are based on the conbrols that ane appied by the following aress.

The Internal Audid area manilors compliEnca wah intemal procedures and their pdaptation to regulsiony reguiremants.

And the Compliance area ensures giabal compliance with legal requiremants that affect the Sioup

More paracudarly, in 2008, wihin Risk Management. parallal 1o closer ifegralion of risk management and businass decision-
misking, he Bank of Spain sgproved ihe advanced inlermal models that the Group presanted for calculsting minimum elgible
eguily for credil-card nsk in Mexico, and is now in the linal stage Tar appraving the sdvanced medel for opesating risk in Spain
and in Mexico, which is expected 1o come Bhrough af the beginning of 2010, It also has mernad models hat have already been
aippeoived by the superdisor for caiculating market risk capdal consumplion and credit risk capilal consumgdion in Spain

Tha Growg & actvely co-operating wilh (he supesvisors 1o move forward In a consistent and co-ordinaled Fashion with validation of
e advanced modeals

sENEHAL MEETIN(G

E.1. Indicate and, where applicable, give detais, whelher there are any differances from the minimum siandards
estaldshed undir the Companies acl with respect to the quorum and constitution of the Genesal Meeting

YES
% guaorum ather than legal l'r'|i|1irl1u||.‘|l # guorum other than legal minimuam
in ar. 102 Companies Act for casa im art 103 Companies Act for cas
ganaral apacial in art, 103
Quorum required on first summons 0 6E.ET0
Quorem reguired on second amﬁmnnr 0 G000
Descriplion of differences

Aficle 103 af the Companies Act esiablishes that in order lor 8 Ganesal Maeting [wiathar annual or extmaordinary] bo vabidly
riszolve o increase or reduca capital or any olhes amandmant 1o the bylaws, band issuance, the supgression or limilation of
thix pre-emptive subscription nghis ower neny shares, or he ransformation, merger or break-up of the company and giobal
assignmant of assets and labliies and the of-shoning of domicile, the sharshalders present and represented on firss
sumimons musi possass af east fify percant of the subscribed capilal with voting riglis




Description of differences

O second surmimens, bveniy-five parcant of said capital will be saMicient,

The above nobwithstanding, articke 25 of tha BEVA bylaws establishad that a reinlorced quorum of bao hirds of subscribed
capilal i reguired on first summons and of 80% of said capilal on second semimons, In orger for the fallowing resslulions to
be validy adoptad; subsiitution of the corporate object, transformation, tolal break-up, winding-up of tha company and
amendmient of the: adicla in tha bylaws esiablishing ihis reinforced quorum

E2. Indicate and where applicable give details, wheiher there are any differances from the minimism standards
esiablishad under the Companies act with respect 1o the adoption of corporate resalutions

M

Drescribe any differences from ihe guidelines established under the Companies Act,

E.3. List all shareholders rights ragarding the general meetings different from than those established under the
Companies Acl

There are no shareholders’ nghts in the Comgany olher than those established under the Companies Acl with respecd 1o
General Mestings.

Shanehoiders’ righis i This respect are also shown in detail in the Genaral Meating reguations, which are publicly available on he
Company websile

E 4. Indicate measures adopted, f any, to encowrage shareholder partoipabion at AGMs

BBVA, in order 1o encourage the participation of fls wide base of shareholders in fis Grneral Mastings, apast Trom astablishing
8d the miormation channeds required by lew, also sands an attendance card b0 tha domicile of sl shareholders: with fhe right i
atlend, sufficiently in advance of the Meeling. This inchedes the agenda and information on ihe date, e and plaice whene the
Genaral Meeting i o ba held,

Il alsar pasts information regarding the General Mesting an its websiba, wilh 1he sgenda. delails on fs arrangements, the proposesd
ragalutions Ihal ihe board of dirpciors will put 1o A and the channels of communication babeeen the company and fs
sharehoidars, via whech shareholders may apply for furiher datails on the General Mesling

Ta facilitale our sharcholders” pamicipataon i ihe AGMs, 8 precedurs has been esiablished. in compliance wilh  sscliong 4 and 5
of amicle 105 of Royel Decree 15641883, 23nd December, approving the consolidated text of the Companies Acl, o enabis
sharahoiders ihal ane not planting o altend tha AGM o vola by groxy or remalely. This procedure: has been used In all Gangsal
feetings held over the lest iour years.

In this mannes, and in accordance with tha Companias Act and lhe bylows, voling nghls on propossts regarding agenda items may

ke delegated or ewercised by the sharehokier by past, e-mall or any ofhar remobe means of communicalion, provided e volers
idemlily & duly gusiranieed,
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Voles and proxies can also be senl wWa electionic mail, thraugh the bank's website (www bbva com), Tollowsng the instructions
givan thare. Thig information is availabie in English and Spanish.

E.5. Indicale whether the AGM i chaired by the chairman of the board of directors
List measures. il any, adopted to guarantee the independance and correct aparation of the AGK-

YES

Details of the measures

Arlicle 26 of 1he carporate bylaws eslabdshas that “the Chalrman of the General Meeling shall be Chairman of the Board of
Direciors, When there i no such o hefshe s absent, the General Meating shall be chaiad by the Daputy Chairman [._.]".

The comrect operation of the General Meeling is guaraniesd ungar tha Genaral Meating Regulaltions appraved by
the company shareholders 81 tha AGM, February 2004

Geraral Meetings shall ba conwansd at lhe intiative and accarding b the agenda delerminad by the boand of Srectors
The boand must necessandy convens a General Mesting when 5o requested by shareholdens represanting & minimun of
five peroent of the share capital. Should the board of direcions call the Genarsl Mesting for wilhin the felowing thiry days
as of the dale on whach requined lo do e by notarised documenl, il shall mantion iis compliance with this requmament in
il nolice: convening it. The nolice shall covar the matbers that said notarised docwnent puts faoward as grounds for
hokding the mesting.

Annual Bnd extraordmary General Meetngs most be caled by nolices that the board of geractors or (s &3ans shel pubilish
in the Official Garette of the Companies Regsiry and inona of ihe hghesi-readenship daily newspapsrs in the provnece of
Itz registered offices, al keast one manih bedore the date established for ihe meatng, pursuant e the Companias A, in
complianca with the amandment that Act 182005 iMroduced on Ewspean companies domiciled i Spain

Thi nofice shall sials on which dale ihe General Mesling is i meet ai firsl summans and all the business @ will deal wih, i
must contain all references slipdatad undar e Compsnies Act. IE musd also siale the dale on which the Ganeral Mesting
willl be held &l second sumimans. Sharehiolders representing at least fee peroen of the share capital may mgueesi a
supplement o tha nolice cading & genoral maating be publishad adding one or mare agenda ilams.

The nolice of meatng for the Genaral Masaling shall stale the shareholdars’ right, &5 of the dabe of its publication, 1o
immediately oblsan al the registered oflices any poposed resolubons, eports and other documents mequinad by ey
and by the bytaws, frae of charge

It shall alsa include necessary details regarding sharenoldar information seraces, indicaling lelephons numbers,
cmail address. offices and opening hours. Gnca the notica of mesting has been publishad, docurmanis retatg @ the
Ganaral Mesting shall be pasied 1o e Campany

wihadte, with mbarmalion on e aganda, ihe prapesals rom the Board of Drectors, and any relevant mfoemaban
sharshalcars may nead o issue thes vole. Whare spplicable, information shall be provided on how (o Tollos the Genersl
Meeating lrom a remote location employing duly established broadcast systems, information on anything else considenad
usaful or corvensant ior ihe sharahoiders far such purposas shall be includead.

Untl fhe seventh day balore Ihe Genersl Mesating date, shareholders may ask the board Tor infonmation o claification, oF
send in wrillen questions regarding agenda tems and miarmation availabie 1o Ihe putlic thal the company may hasee
lurnished to lhe CHMY (he Spanish exchange auihorlies] since the 135! genaral meeling was held, aler s deadling.




Details of the moasuras

Ehafehoiders have the right fo reguast informadion and clafication o ask questions dunng the Ganeral Meating &
eslabiished under aricle 18 of the Genaral Meeling reguiations

Tha rAght b mformation may be eeencised through the company websits, whech shal publish te ines of communcation
apen batwaan the company and its shareholders ard explain how shareholders may axarcias ther rghl,
It shall indicate the postal and email addresses b which sharehalders may send iheir mequesis and quenas,

The General Maelings the Company holds may be atlended by anyone owning the minimum number of shares established
in ther Bylaws, providing thal, e days before ta dale onwhech the Genesal Meeling is to be beld, ther cwnarship is
recarded an the comesponding company ledgers amt thiy retsin at Ieast this same numgar of sheses i ihe General
Mezting is aciually held. Holders of fewer shares may group logathar unil achieving the requined numbes. appointing a
represeniative.

Fhe bdaws eslabiish that sharehoiders may woie on propasals an malters in the agenda ilems at any knd of Ganesal
Maaling by proxy or by post, s-mail or any ather rermabe means of commumication, provided ihe vobars idendily is duly
guasamesd m tha manner dascribed in seclions E.4, E.9 and E 10 of this raport snd armickes B e 10 of the Generad Keating
Ragutations.  The General Meelings shall be hald in such fashion as to guaranes the shareholcers” parbcipation and
axancise of polical rights, Tha Company shadl iake such measwes as il desms necessary o presana he proper cocder in
running ihar Ganaral Meeding

Proper means of surveillance, profeclion and & enforoement shall be establshad for aach General Meeling, These wai
inchude such enfrance control and denlification systems a5 may be desmed swlable al any lime in viaw of tha
circumslances under which the sassans are hald.

The General Meeling ragulabons contain clausas an how the atiendance Bst s j0 be drawn up, how the Messings
are 1o ba organised and how the proposed resolibons are bo ba voled in such a way as o guaranies the smooth rniing
of 1he General Mestings

E.6. Indicate any changes beoughl inti the General Mesting Regulations during the year

Thara have been no changes 1o the Genarad Meabng Regulations dutng 2009,

E.7. Give altendance dala on the genesal meetings hetd during the year to which this repor] refers:

Allendanceo
Date AGM % present % proxy X varng eotely
Total
General
E-wating Oihers
1 3000k 7D b § 0.020 17.8E60 57.200
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E.B. Briefly indicate the resolutions adopted at the General Meatings held during the year and the percentage of voles
by which each resolulion was passad:

A summary & givan balow of he resalulions adopled at the AGM, 13th March 2008, along with the parcentage of voles by which
each was passed.

ITEM OME.- Exarmnaton and approval, whare forthcoming, of the annual aceounis and management repon for Banco Bilban
Wizcaya Argentaria, 5A and its conzolidated financial grovp. Application of earings; dividend payout. Approwal of coporate
managament. All these reler b e year anced 315t Decamber 2008,

= Mumber of vatas issued: 2,144,041,753

- Mumbers af valas n freour, 2,139,448 257
= Mumber of volas ageinst 2 547 063

- Mumbsar of ahatentans: 1,047 4073

Resolulion Dne adepted by 99, 79%

ITEM TW.- Adaption of tha folowing resalulions:

2.1 - inclusion of new arbicle 53 bon the Banco Bilbao Vizcaya Argentania, S & bylaws 1o gxprassly mantion the possibility of
paying out in knd the dividends and the share premium on slock isswees. and returning contributions in kind

22- Apgrowe A peyoll 0 kind 1o sharebolders, supplomonlary 1o The 2008 dividend By givelg  sharshoklers
treasury shock against ihe share-premism resanaa an 5300k (s50as.

- Nusrmdier of woles isswed; 3, 144,041,753

= Mumnizer of woles in favour: 2,135,638,565
- Murnber of vobes against 6 BEG 267

= Mumber of abstarions: 1,536,521

Resolusion Two 1 adopled by 99.61%

- Mumbser of voles ssued: 2,144,041.753

- Murribsgr of voles in favour: 2135481 478
= Mumbar of vides agenss: §/944, 726

- Mumbar ol abstenbans: 1,605 540

Rasalution Two, 2 adopied by 53.60%,

IMEM THREE - Examinalion and approval of the merger plan for Banco Bilbao Vizcaya Argentaria, 5.4 (absarkeng company|
ard Baroo de Crédito Local g8 Espafa, 5.A UL and BEVA Faclomg EF.C., 5.4 L. (absorbed companies) and appraval ol the
batance-shaal of Banco Bibas Vizcaya Arganlana, 5 A4, closed on 315l Decamber 2008, as merges balance shaal. Appraval of
the merger befween the comaanss Banco Bibao Vizcaya Argentaria, S.A  (absorbing company) and Banco de Crédilo Local de
Espafia, 3.4 L. and BEVA Factoring EF.C 5 A U, (absorsed campanias). A1 his will be m complianca wilh tha provisions of the
aforemantioned merger plan, The merger will be subject ta he special tax schame astatlished undar chagber VIl of litie Wil of e
Companies-Tax Acl [Consolidated Taxt)

- Mumber of voles isseed; 2144 041 753
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= Mumbar of votas in lavour 2,138,342 052
- Mumber of voles agains!: 1,142,333
= Mumbar of abeientions. 4 556,471

Resclution Threa adopied by B8.73%.

ITEM FOUR - Adoplion, where farthcoming. of the fallowing resolutions en the appoinbment and ratification of Board
mamibars:

4.1.- Re-aleclion of Mr josé Antonio Femandez Rivero
4.2 - Ra-glection of Mr Jasé Maldonado Ramos
4.3, Re=ehrction of Mr Endique Meding Femandaz

= Mumber of voles ssued: 2,144, 041,753

- Mumbsar of voles i faeear; 2,937,031 516
= Mumbser of voles agans!: 3,636,319

- Mumbsar of abatenkEans: 3 373 910

Resokiton 4.1 adophed by B9.6T%

= Wumbar of votes issued. 2,144,041,753

- Mumber of wobes in favaur: 2137 170,126
= Mumber of votas aqainst 3,483,148

- Mumbesr of abslamions: 3,368 479

Feagalulion 4.2 adopied by S9868%,

- Mumber afl voles msued: 2,144,041 753

= Mumbar of volas in teeour; 2,137 358417
- Mumbsar al voles agamss: 3,294 632

= Mumbar of abstentong: 3287, 704

Resolubon 4.3 adopbed by 95, 69%

ITEM FIVE.- Canferral of authority on the board of deaciors, purseant b enlicle 153.1.0) of ihe Companas Act, 1o ncresse shars
capilal, during five years, up 0 a mazimum amoun corresponding o G0% of the Company's share caplial on tha gate of tha
aulhoeigation, an ane o saveral occasions, fo the amount that tha board decidas. by ssuing mew odinary or prelered shares wilh
ar without woting nghis or shares of any ciher Kind parmilbed by law, nciuding redeemabie shares. envisaging the passibility
of incomiplele subscription pursuant fo article 181.7 of the Companies Act and confarming authorily 1o amend arlice 5 o me
corporate bylaws. Likewise, confer aulbodity, under the larms and conditions of adicle 159,2 of the Companées Acl, 10 eachide pre-
amplive subscriplion fghls ever said share issues. This authonty will ba limited te 20% of the Company's share capital.

= Mumber of voles ssued: 3,744 041,753

- Mumbar of vobas in levour: 2,023,752 5845
- Mumber of voles agasnsi; 118,751 672

- Mumbsar of abstentions: 1,537,135

Resoiution Fiee adopied by 59, 39%

ITEM 5l - Increase by 50,000 000, 600 - (FIFTY BILLION EUROS) the maximum nominal amaunt against which the AGM,
18ih March J006 undar ils aganca ilem ihiee, sutharised e board of drecters i issue debl insinuments of any kind ang natiee,
inchuding exchangeabls and redesmable bonds, not convertile inlo eguity.

= Mumber of wobes issupd: 2, 144,041,753



« Wumbier of wotes in favour: 2,137, 983,370
- Number of voles against 5,224 067
= Bumber of abstanlions; 1,634,316

Rasglulion Six sdopied by 98 E8%.

ITEM SEVEN.- Authorsation for the Company 1o acquira fressury stock directly or lhrough Group companees, pursuant bo
aricie 74 of the Companies Act [consolidated text), establishing the limits and requiremants for thesa aoauisiions, it
aEpress powars 1o reduce the Company's share capial lo rmdeem treasury stock, Due aulhonty = conferred on (he board of
directors 1o implement he resoldions passed by tha AGM in this resgect, repealing the authorisalion conferred by the AGM, 14th
March 2008, insofar a5 it has not bean execuled.

= Mumber of wotes Issuad: 2,144 041,753

- Mumber of wobes in favaur: 2,134 400,381
= Mumber of vabtes against B111.775

- Mumbes of Gbalenlions: 1,528 587

Rasalulion S&wan adopled by 99.55%
ITEM EIGHT.- Adoplion of rescéitions on resmuneraton;

B.4.- Setlement of the 2006-2008 long-bzrm sharg-remuneraban plen

8.2 Approval, for appheation by e Bank and its subsidianes, of a vanabe-remunaration schamea in BEVA shases for 2009 and
2010, addressed o the membars of the senior managemsant, including execulive directors and members of the Managemant
commilfes, compriging the dalivery of BEVA shares 1o beneficiaries

- Mumbes of yoles isguesd: 2,144 041,753

= Mumber of vobas in favour. 2,122,070,492
- Mumber of voles aganst: 9,490 677

= Mumber of ahsientions: 12471 584

Resolufion 8,1 adopted by £8.58%

« Mumniber of voles issuad: 2144 041,753

= Murnbar of wales in fawaur: 2107 407 931

- Wumber of wodes against: 25,583 978

- MWismbar of abstentions: 11,038,844

Resciuton B2 adopbad by 98.20%

ITEM MINE.- Re-elaction of the accound suditors for Banco Bilbao Vizcaya Argendaria, 5.4 and its consolidated financial

group for 2006

- Mumiber of voles msued: 2,744,041, 753

- Mumbser of vobes & favour: 2,739,678,048
= Mumber of votes againgt: 2782, 78T

- Humbsar ol shslenbons: 1,580 898

Resolution nine sdopled by BE80%.

ITEM TEM. - Canferral of authority an the bosrd of direciors, which may in furn delegate saed authorily, to feemalise. cormect,
indarprat and implamant the resalulions adopled by the AGM.
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- Mumbsar of volas msued: 2 144 041,753

= Mumber of vodes in Bawour 2.141,012,212
- Musmgar of vodes agoinst: 2,565,072

- Mumber of abstentions; 464 469

Rasolulion len sdophed by S0 86%,,

E.9. Indicate the number of shares, If any, that are required 1o be able to altend the General Meeling and whether
there are any restriclions on such altendanca in the bylaws,

YES

HNumber of shares necessary to attend the Ganaral Meating 500

E10. Indicate and explain the policies purswed by the company with reference to proxy voting at the
General Masting.

As indicated abave, any shareholders entited 1o attend may ba represenied at the AGM by another shareholder, using the farm

of prosy astatlished by the Company for any General Meeting, that will be displayed on the altendance card. Mo sharehalder may
b= rapresented al the Genaral Meeting by mare than one prosy,

Representation confiamad 10 someane not eligible at Law to act as proxy shall naither be valid nor eMective. Prosies
confarred by holders in trest or in agency may be rejected

Praxies must ba canferred i writng or by means of remate communication that comply walh the reguirements of ardice 105 of
tha Companies Act and ather applicabie lagisiation regarding distanca vobing, Thes must be spesific for aach Ganeral Bdaeling

Reprosantation shall always be revocabla, Should the sharehalder represanied altend the Gensral Mersting in persan, hlsher
representabon shall be deemed null ard vosd

E.11. Indicate whether the company is aware of the institulional investors' palicy regarding whether or not 1o
participale in the company's decision making:

L]

E12. Indicabe the address and mode of access to the content an corporale QUWeImance on your web-sihe:

The content that must be published pursuant to Act 26/2003, 17th July, on the fransparent governance of isted companies
B8 ramified under Ministerial Ordar ECCOVIT222003, 261h Decamber, and the contend required undar CHMY Circular 1/2008,
17th March. on the annual report on corporate governance of listed companias, appendis | whereof was amended by NIV

Circular /2007, 2Tth Dacembar, amending the standand annual reped farm on corporaie governance of ksted companies, is
awracily accegsibée al wenw bbwva. com

71



- - DEGREE OF COMPLIANCE WITH CORFPORATE GOVERNANCE RECOMMENDATION

Incicte the exlent 1o which the company follows the recommendations of the unified code on corporate governance.
Showld tha company nol have complied with any of them, explain the recommendations, standards, practoss and/or crilesia
ihal the company does apply.

1 Tha bydaws of ksted companses should not place an wpper limit on the voles that can be casl by a single sharshalder

or impose olher abstacles fo the takeover of ihe company by means of share purchases on the markst.
Samseciiong, A9 BAZE B123andENEZ

Comgliam

2. When a dominanl and a subsidiary company are pubdichy traded, the bwo should provide detailed disclosure on-
a) The type of acthnly they engage in, and any busness dealings bebwean ham, as well a5 balween he subsidiacy
and olier group companies;
b} Tha machanisms in piace 1o resohye possible conflicts of interest.
S paciern 4 and OF

hiod applicabs

a Thal, althowgh nol axpressly  required by mercantile law, the General Meeting gives iis approval o
transactions invohang a struchural change in the company, and, in particulas, any of e Tollovang
a} The transformaton of listed companies inio holding companes through the process of subsidiansation. e,
redlbocating core activities to subsidiaries thal were previously carmied out by the holding company, even thoogh the
holding company retains full control of the subsidiaries;

b} Ay aoquisition or disposal of key cperating assels thal would effectively aler [he company's cormorale ohject,
¢} Operations that effectively entald the company’s liquidation.

Camplianl

4. That the detail of the draft resclutions put o the General Mestng, including the mformation referred (o
in recommendation 28, are pubiished when ihe call to meseiing for the General Meating is publishad.

CompEanl

5 That e Genaral Mesting wyoles separately on any matiers thal are subslanbally independsnt, in order
fof shareholders (o exercise their voling preferances separalaly This rula shall apply in paricular ta

a) Thar apposntment ar ratification of direclors, with separate vating on each candidate;
o) Amendmenis to the bylaws, with votes taken on all articles or groups of aricles that are materally differant

T2



Soe sodione ES
Camphant

f. That the companies allow the voting to be disaggregated, so that financial inermediaries lagitimated as shareholders bl

acting as nominees on behall of différent ciients can issue their votes acconding fo instructions,
Sinl poctiore E4

Compliant

7. The Board of Directors should perorm its duties with unity of purpose and independent judgement. according all
shareholders he same freatment. It should be guided at all imes by the company's best interests and, as such, strive 1o
maximis ils value ovar time.

I should kewise ensure thal e company abides by the laws and resguialians in its dealings wilh atakehalders, fullils i1s
obdigalions and contracts in good faith; respects the customs and good practices of the sectors and territores where i
does business; and uphoids any additional social responsibility principles it has subscribed lo voluntarily.

Compliant

8. That the Board's core mission is lo approve company stralegy and the necessary  organisation
far emplamenting it. and o overses and supervise the Managements compliance with the objectives laid down, and its
respect towards the company's object and corporate interest, As such, Ihe board in full should resenve the right to approve

d} The Company's general siralegies and poficks, and im particular;
I} The siralegic or businesa plan and the annual management and budgetary targats;
i} The investmant and funding policy:
iy The defindion of how fhe Group companies arg
sinectured: v) The corporate governance policy;
¥} The corporate social respansibility policy;
wij The palicy for senior managers' remuneration and parormance assesament,
vil) The poficy for controlling and managing risks, and the perodic manitoring of the internal Infarmation and
cverssght sysbens,

wili} The pay-out policy and the treasury-stock policy, espectally thesr Emils
S sectiong: BT 1008113, 5404 and 0.3

o) The foslowing resalutions:
i} Atthe proposal of the company's chief exacutive, the appointment and possible severance of senior MANGEGErs, and

ihair compensaton clauses
See paction: B.1.14

) Direclors’ remuneration and any addiional remuneration 1o executive directors for executive

responsibilities and olber 1erms and conditions that theer conlracls must include.
Son section: 2114

iii} The financial information thal the Company, as a publicly raded company, must disclose pericdically iv)
Investments andior iransacbons of any kind, whose high value or special characteristics make tham sliategic, unless
the AGH s charged with approving them;

vi The creation or acquisition of shares in special-purpose entities or entibes domicied in couniries o
teritories considered tax havens, and any other transactions or operalions of an analogous nature whose
complexity could undermine the group’s transparency

¢} Transactions between the Company and its directors, ils significant shareholders andfor sharehaolders
reprasenled on the board, andior parties related to them {"refated-party Iransactions”)
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However, board authonsabon need nod be required for relaled-party fransactions that ssmulaneowsly meet (he
{odlownng three condilions:
1. Thay are carried out undar arms’ length contracts with standard terms and conditions, applicable en massa
io a large number of customers;
Z, Thay go throwgh at market rates sat in general by the supplier of the goods or services;
3. They are worlh less ihan 1% of the Company's annual révenues
Rezlaled-party transactions should only be approved on the basis of a favourable report from the Audi
Commitiea or any other commities entrusted with such a report; and the directors invohsad should nesther exarcisa
nor delegate thair votes, and should withdrew from the mesting room while the board deliberates and wvoles.
The above powers should not be delegated wilh the exceplion of those mentoned i b} and c], which may be
delegated Lo the Executive Commiltes in urgent cases and later ratrfied by the full board,

Sems wnclions: C1 el B
Complant

g, In ke miberests of maximum effechiveness and parlicipation, (he Board of Direclars should ideally comprise no
fewrar than five and no mare than fifteen members
B sechion: B.1.1

Complanl

10, External, shareholder-nominaled and ingependent dirgctors should occupy an ample majority of board places,
whila the number of sxecutive directars should be the minimum reguired (o deal with the complexity of the carporate
group and reflact the cwnarship mterests they conbrol.

Do gacliong; A A B3 a0 B 14

Complan

11, IF any exiernal direclon cannot be consigerad a shareholder-nominated or an indepandant direcios, the comparsy
should disclose this circumsiance and the afiations betwean the direclor and Ihe company of (i sendor officers, ar its

sharaholders,
Sae seclion: B.13

Compliant

12. Amongst exlernal direclors, the ralio belween the number of sharsholder-nominatad and indapendent
directors should reflect the percentage of shares hald by the company thal the shareholder-nominailed director
represents and the remaning share capial.
This sirict proporionalily can be relaxed 50 the percentage of Mominea directors is greater than would. siocly
correspond fo the total percentage of capital they reprasant:
1, In large cap companies where few or no equity slakes aitain the legal threshaold loe sgnificant sharehoddings,
cespile the consderable sums aciually invested in absolute terms.

2. In companies with a plurality of sharehalders represantsd an the board but not othenwisa related 1o each olfwer,
Sos wections: B3 A2 and AT
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Complant
13, Independant directors showld account for at least one third of the tolal number of seats.
Soa sactian; B.1.2

Compdian

14. That the character of each direcior is explained by the Board fo the General Mesling thal should
effect or ralify their appointment, and that this is confirmed or, as applicable, revised each year in the Annual
Report on Corporate Governance, afler verilication by the Appoinimenls committes. And thal said repor aiso
gxplains the reasons why nominee direciors have been appoinfed atl the behest of sharehoiders  whose
holding s less than 5% aof the capital, and the reasons are grven as o why no heed was paid,
if applicable, to formal requests for presence on lhe Doard Tram  shareholders whose holding 0 the
share capital is equal 1o or greater tham those of others at whaose Dehest nominge diractors have been appointed

Zewm gaclions: B2 0 ad B2.4

Compani

15, If there are few or no lemale direciors, the board should explain the reasons and the initiatives adopled 1o
correct the siuabon, |n parlicular, the Appointmants committee should take steps to ensure that, whan
Yacancies arise;

#) The procadure for filling board vacancies has noomplicit bias against women candidales,

o) The company makes a conscious effor o seek and shorllist wamen with the targel profile among the candidates

for board places.

Sos peciors: BL12 B2 and B2

Parlialty complian

Aricle 3 of the board reguiations establishes that the propoesals thal the board submits o the Company's AGM for tha appoinimant
ar re-glection of diraciors and the resolutions. o co-opt direcions made by the boand of dirsciors shall be approved at the proposal
ol ihe Appainimams & Remunerabion commitiee in the case of ndeperdant direclors and on the bass of a repon from said
commilbes in the case of all othar direclors,

The Board's resolulions and dalibarations on thasa maiters shall take placa in the absance of fhe director whose re-alection i
proposed, If the direcsr = al the meating, shathe must kave,

Tha Appaintmanis & Remunesation commiiies s isked wilh farmulating and providing nformabion for e proposals jo sppoeil
and re-alecl direclors.

T such end, the commilles shall avaluate the skis, kmiledge and expesience that the Boand requires, as wall as the condifions
that candsdatas shouwld display 1o fill the vecancies arising, assessing ihe dedicalion neceszary 1o be able lo swtably perform
1hesr dulies in fghl ol the nesds that the Company's goveming bodies may have &l any time,

The commillee ahall ensise s when filling new sacancies, the seleclion procedures are nob mamed by implicit biases hat may
hinder ihe salecion of female directars, bryng o ensune el il these ae Taw or No women on e Board, women who displey e
professional profile being soughl afler e included on the shonfiisis.

18. The chairman, who s responsible for the efficient running of the Board, shall ensure that the directors recaive
sufficaen| prior imformation for the meslings; encowage direclors fo debale and participate actively in the mesaiings,
saleguanding their freedom 1o lake lheir own slance and express their own opinion; Helshe shall ceganise and
coordinale perodie assessment of the board with the chairs of he ratevant commiliess and with he Bank's
managing director of chigf executive ollicer,
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S maclion: B2 A2

Complznl

17. When a compary's chairman is aiso ils chief execulive, an independent director should be empowered to request a
board mesling be called or new business included on the agenda; 1o coordinate and give voice 1o the concems of
external directors; and 1o lead the board's evaluation of the chairman.

Snn socione B.1.21

Explain
Aricle 5 of the Board Regulabans establishes thal the chalrmen of the board shall also be the Bank's chiaf executive officer unless
the Board rescives In separata tha posts of chairman and chiel execulive officer on the grounds of the Company's beet inlemsis

Undar the compary bylaws, the chairman shall, in all cases. shall be the highesl-ranking representative of tha Company.
Heowavar, under articis 45 of ihe bylaws, the Company has an Exacutres commitias with Ihe Tallowing powers

To formulate and propose policy guidelines, the criferia fo be followed In the preparation of programmes and o fix goals. 1o
axamine the propasals pul b @ in this regard, comparing and evakaling the aclions and results of any direct or indirect actwiy
carrind gut by ihe enlily; delerming ihe wolume of investment In each mndividual aclivity, approval or rejecton of cparations
determining methads and conditions; arange inspections and mfernal or external sadts of all areas of operation of the
anhiy. and in genersl lo exercise the facultes delegeted to it by 1he board of directors

Articky 49 of ihe bylaws establishes ihat the Company hes & chial operating officer whe has broad-ranging powers dalegatad by
the Board, wilh the powers inharent o this post 1o adminsier ard regresent the Company. The heads of all lhe Company's
busmess argas and the Comgany's support areas rapor o himmar

Finally, the Board has the suppor of vanious cormmilees o help it best parfarm ils duties, These include the Audit & Complianca
commifies. he Appoiniment & Remunaration commities and the Risks commities, which halp tha Board on seues coresponding
b business withan the scope of their powers. Their composition and the niles goweming their organisation and warking are givan
in the comasponding sechions.

The Board Regulstions also esiabish the possiility if at laast ona quartar of the board members appointed at any ime so wish,
they may requést a board meeting be hedd. The agenda shall include the matters detarmined by the chairman af the Baard
eiher at his/her own initative or al the suggestion of any dirgctor. daamed Lo be advisable far the Company's best inleresis

18 The Secrelary should take care 1o ensdre that the Board's actions:
a) Adhere to the spril and letler of laws and their implementing regulations, including those issued by regulstors;
b) Comply with the company bylaws and the regulations of the general meeting, the board of direclars or olhers:
o} Are informed by those good governance recommendations of the Unified Code that the company has
Sulbiseribed o
in order 1o safeguard the independence, impartiality and professionalism of the company secretary, his or hes
appoiniment and removal should be propessd by the Appoiniment commities and approved by a full board
meebing; the: relevant appointment and removal procedures baing spelled out in the board’s regulations
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Soa saclion; B,2.54
Complian

19, The board shall meet with the necessary frequency o properly perform ils functions., in accordance with & calendar

and agendcas sed al the begirning of the year, 1o which each deeclor may proposa the addition of other items.
Son wechione B224

Complant

20. Directors should keep (her absences to the bare minimum, Absences should be quantified in the
Annual Corparale Governance Repart, When directors have no choice but 1o delegate their vele, fhay should do so

with insiructions.,
Soa phoiors; B2 1 and B.230

Camplianl

21. When direciors or the company secretary express concams about some proposal or, in the case of directors, sbout
the companys performance, and such concens are not resolved at the board meeting, The person expressing
them may request they be recorded in the minules

Compliant

2. The board in full should evaluate the following points on a yearly basis:
a} The quality and efficiency of Ihe board's operation;
by Starting frem @ report submitted by the Appointments committes, how well the chairman and chin! smcutive
have carried oul thedr dulies;

€ Tha performance of its committess on the basis of the repars furnished by such committess.
S sarton. B.2.10

Compliant

&3, All directore should be able lo exercisa their right 1o receive any additional information they require on maiters
within the board's compelence. Unless the bylaws or board reguiabions indicate otherwise, such requests should Bo

addressed to the chairman or secratary,
See saclion: B.2.42

Compliant

24. All directors should be antitied to call on the company Tor the advice and guidance they need to perdorm
thair duties. The company should provide suitable channels foc the sxercse of this righl. Linder special circumsiances d

sould include exiernal assistance at the company's expenss
o saction; B.2.49

Comjplian
23. Companies should organise induction programmes for new directors to acquaint them rapidly and sulficiently

with the workings af the company and its corporale governance nides. Directors should also be offered refresher
programmes when circumsiances 50 advise

i



Camplianl

26, Companies should require their direcions to devale suflickant ime and effort to perform their duties affectively,
and, as such:
g} The direciors mus! inform the Appaintments & Roemuneralion committes of their ofher professional obligations, in
case hesa intarfare with the dedicabon required to percem thesr duties
b} Companies should lay down rules abaut the mumber of direciorships their board mesmbers can hold

Zee sectons, B.1E B S9and BT

Campian

27, The proposal for the appointment of renewal of directars which the board submits to the General Mesting, as well
a5 provisional appoiniments by co-option, shoukd be approved by the board:

a) AL the proposal of the Agpoindments commilies for independent dineclors,

b) On the basis of 2 repor by the Appointments commitiee for all other deectors,
See aaction. B.1.2,

Compliant

28. Camparas shauld publish the fallowarg director paricuiars on their websile and keep them parmanenily apoateds:
a) Professional expenence and background,
b) Direclorships hald in other compames, listed or otharwse;
o} An indication &s to the categosy of deectorship that they hold; in ihe case of nominee direciors, stating the
sharaholdar they reprasant or bo wiwom they are affiliated,
) The date of thesr first and subsegquent apeainiments &5 a company director, and
@) Shares andior share options held in ihe company.

Campliant

29 Independent directors ahowld nod stay on as such for a conbnuous pencd of more than 12 years.
Sen sochion: 812,

Campliant

30 That the nomines direclors present their resignation when the sharehaolder that they represant sells all its
sharehalding. And thal they atso do so, i he correspanding number, when said shareholder reduces is sharehaolding

to a Beval that requires a reduction in the number of s nomangs direclors,
Sesh gt A2 A am B.T2

Compliant

31. The board of directors musi not propose the removal of independent directors belore he expiry of thair
tarm in office pursuant io ihe bylaws, except where dee causs is found by lhae board, based ona repon nom the
Appointments commities, In parficular, due cause will be presumed when a direclon is in breach of his or her liduciary
duties or comes under one of the disqualifying grounds enumarated in sectan LS [Defintions) af this Code,
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The remeoval of independent directors may also be proposed when a lakeover bid, merger or similar corporate
operation produces changes in the company's capilal structure, in order to meel the proporionality criterion sat
out in Recommendalion 12,

See sectios: B.1.2, B.1.5 and B.1.26

Campliant

32, Companies should establish rules obliging directors to inform the board of any circumstance that might
undermine the organigalion’s name or reputation, tendering thair resignalion as the case may be, with particular
mention of any criminal charges brought against them and the prograss of any subsequent proceedings, IF a director
i5 indicted or tned for any of the cimes stated i article 124 of the Companias Act, the board shauld examine ha
matter a5 soon a5 possible and, in view of the parllcular circemstances, dacide whether ar nod he o shwe should be
called on 1o resign his/her seat. The board should alse disclose all such determinations in the Annual Corporate

Governance Repaort,

S gechions: B.1.43 and B.1.44
Cormplian

33, The dirgctors should clearly exprass Ihair oppasibon when they consider thal a resalution submitted 1o the Boatd
miy nol be in the Company's best nterest. In particular, independents and ather directors unaffectad by the conllic
ol inlerest should challenge any decision thet could go against the inlerests of sharehclders lacking board
rapresentation. When the board adopts matenial or reiteraled resolutions on issues aboul which a direcior has
expressed senous reservations, said director must draw the pertinent conclusions. Directars resigning for such causes
should set out their reasons in the lelter referred o in the next Recommendation, This Recommendation showld sl
apply to the company secretary, éven if the sacratary is not a direcior,

Complant

4. If leaving office before the end of its lerm, whether on resignation o on other grounds, the director showld
explain the reasons in a lefter sent to all board membars. Whether of not such resignation is filed as a significant

evenl, the reasons for leaving must be explained in the Annual Corparate Govermance Rapon
See section RS

Complignt

35. The company's remuneration policy, as approved by its board of directors, should specify a1 least the
lallowing points:

a} Amaunt of the fixed components, itemised where appicable, for per diem payments for attending the board and
its commitiee mealings and an estimate of the fixed annual remuneration ensuing an this.
b) Varable remuneration items, including, in particular.
i) The types of directors they apply 1o, with an explanation of the relative weaight of variable o fied
remunerakon items.
iy Perfarmance evaluation criteria used 1o caltutale entitlement 10 the award of shares or share oplions
ar any performance-related remunesation;
iii} The main paramelers and grounds for any system of annual bonusas or ather, non cash benelits; and

e



e 1 An gstimate of e sum iodal of vanable payments arizing from the remuneraton policy proposed, as
a lunction of degres of compliance with pre-sat targets or benchmarks.
) The maim characiensiics of pension systems (for example, supplementary pensions, life msurance and simalar
arrangements), with an estimate of their amount or anneal egusalent cosl,
d) Conditions that the contracts of executive directars in senior management must respect, including:
i) Duration
H) Nodice periods, and
ui} Any ather clauses covering hinng bonuses, as well as indemnibies or ring-fencing m the event of
early termination or rescission of the coniractual relationship betwesn company and execubive

direcior.
o pction. 8115

Compliant

36. Remuneration comprsing the delivery of shares in the company or olber companies in the Qrowp, Share
oplions or other share-indexed mgiruments, paymenls Indexed o the company's perarmance or membership of
pension schemes showld be confined 1o execudive direcions.
Tha dalwery of shares is excluded from this limiation when directors are obliged to retain them until the end of
thidr term af office

See seclions: A Japc @13
Compiiam

A7, External directors’ remuneration should sufficently compensate them for the dedication, gualifications and
respongibedities thal the post entails; but should not be 5o high as o compromise their independenca

Cormgian

3. Deductions should be made 1o remunaration finkad o company samings, for any qualifications staled in the
exiernal auditor's report thai reduce such earnings.

Compliant

39. In the case of varnable awards, remuneration policies should include technical safeguarnds [0 ensure they
reflect the professional performance of the beneficiaries and not simply the general progress of The markaels
or the company's sector, atypical or exceptional transactions o circumslancas af this king

Complant

4. The board shpuld submit @ repod on the directors’ remuneration policy 1o e advisory vole ol the General Meesting,
as a separate point on the agenda. This report can be supptied 0 shareholders separately or in the manner each
company sees il The report will focus on the remuneration policy the board has approved for the currant year with
reference, as [he case may be, 1o he palicy planned for fulure years, |1 will address all (b poinis relered 1o in
Recommendation 35, except those potenlially entalling the disclosure of commercially sansitive mformation. 1 will
fughlight the most significant changes in these policies comparad 1o those applied during tha year prior 1o that pui
beiore the Geaneral Mesting.
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It warll also inciude o globad summary of how the remuneration policy was applhed dunng said prior year.

The board should #so repor 1o the General Meeling on the role of the Remuneration commities in designing the

poficy, and denblty any exiernal advisars engaged.
S sachion: B.1,96

Partally compliant

Artacie 33 of he Bosrd Regulafions establishes that the Appoiniments & Remumeration commities shaldl submil an annual repart 1o
ihe Board on the directors’ pay policy. This report is approvad by the board of directors and made avallable to e shasaholders
when the call to mseting is published.

The repot conlams explinations on the general principies behind the BEVA directors’ pay policy, 1he system for remunerabing
exacutiva directors, which includas both fiked and varfabds pay, J'Dl'lﬂ-lﬂﬂ'ﬂ- rewards, disbibulson ol blal annual
remuneration, corporate pension and annuity sysiem and other remunerations. the main characteristics of the executive
direciors’ coniracts with BEVA; the ramunaralion B-]'ﬂl.EI'H Tor nan-egacubve BEVA diraciors, which includes Tead ramureralion
and the remuneration sysiem with deferred delivery of shares; the svolution of thi total remunarstion of the Board ard fulure
policy, Ihemeby offednng maximum Fansparency in Mis matier.

Howavar, given that Spanish |Eﬂ1mﬂl:lﬁ does nol asisblish how an advisory wole al a genaral messng wolsd oparate, me Board
Remeations do nol recogmise il 3% a possibibty,

Tha duties of the Appointmants & Remunarsdion commines reganding rernenaraton are covered in anlicks 33 of the Board
Fegulalions. They are as follows:

It proposes the remuneration system for the Board of Directors as a whole, In accordance with the principies established o
tha company's bylaws. this system shall deal wilh e sysiam’s ibams, amounts snd method of paymen.

Determine the extent and amount af the remuneration, enibemens and olher sconamic rewards for the chairman, e chial
oparaling officar and oihar execufive direclors of tha Bank, 5o Thst thesa can be reflecied in their confracks, Tha commitieas's
proposats on such malters shall be submilled o the Boand of Direclors.

. Bubmil an ammual regan on e direclons resmuneration polcy 1o e board of dirsclons,

- And repor the appointmants and severancas of senior managers and propose senior-management remuneambion pokoy [ the
Beaard, alcng with the basss tarms and condithons for heair conlracts.

41 The notes to the annual accounts should Est individual directors’ remunaration in the year, including:
ap lemisation of each company  dirgciors  semuneration, 10 include  where  appropriate:

i} Attendance fees and other fixed paymenis for directorship;
i} Additronal ramuneration for aclng as chairman of member of 3 board cormmiibee:
iii} Any payments made undar prafil-shanng o borus schemes, and the reason for thair accrual
iv] The paymeanis made to any director's defined-benafit pension schema; or ncrease in thae
director's vested nghts whean nked to contributions to defined-banafit schemes;
v} Any severance packages agraed or paid;
wi) Any remunaration they receive as directors of othar companies in the group;
vii) Tha remunaration execulive direclors recena in respact of their senior management posts,
wil) Any ramureration other than those listed above, of whatever nature and
provenance wilthin the group, especially when it may be accounted a
relatad-party transaction or when its omission waookd detract from a true and Faie view of the tolal
ramuraralion moaived by the dirsclar
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b & breakdown of shares, share oplions or other share-based instrements delivered to each director, demised by
i] Mumbar of shares or oplions awarded in the year, and the terms sei for exercising the options;
i) Mumber of options exercised in the year, specifying ihe number of shares involved and the exarcise
price:;
i) Mumber of options owlstanding at the annual close, spacifying their price, dale and othar exercisa
conditions;
v Any nhange in the: year In the exercise lems of previously awarded opbons
¢ Information on tha relationship in the previous year betwesn the remuneration obtained by sxecutive
directors and the company's earnings or any athar maagsure of parfommance.

Compliant

42, When the company has an executive commilies, tha breakdown of s membsers by director category should be

similar 1o that of the board itzelf, The secretary af the commitbes should be the secratary 1o e Board.
Sew gactions: B2.0 and B2A

Compiant

43 The boord should be kept fully informed of the business transacted and resolulions adopied by the
Exgculive committes. To this end. all board members should recemne a copy af the commities's minulas

Comgliant

44 |n addition to the Audit committes mandalory under the Securibies Market Act, the board of directors shauld fonm a
cammiliae, or two separate committeas, for appointments and remeneralson
That the rules regarding the composition and aperation of the Audil committee and the
Appainiments & Remuneration commitbes{s) appear in the Board Regulations, and include 1he fallowing:
a) The board of direclors should appoinl the members of such committees in view of the knowledge, skills and
experience of its direciors and the terms of reference of each commitlee, discuss their propasals and reports; and
be responsibla for overseeing and evaluating their work, which should be reported fo the first full board
meeting following each meeting;
b} These commiliess should be formed exclusively of external direciors and have a minimum of thres membens
Execulive diractors or Senior managemant may also attend meetings at the commitiees’ express invitation.
¢l These commillees should be chaired by an independeant director.
d} Thay may engage external advisors, when hey feel thiz 15 necessary for the discharge of their dufies,

&) Meeting proceedings shousd be minuted and a copy senl to all board members.
See pectiors: B2 and B2

Compliant

45. The supervision of compliance with internal codes of conduct and corporate governance rules should be enfrusted
o the Apdit commiltes, the Appointments commitbes or, as the case may be, separate Compliance or Corporale
Govednance commilbaes
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Compliant

4G, All members of the Audit committee, particulary s chairman, should be appainted with regard o thair knowledge
and background in accounting, awditing and risk managament.

Camplian

47, Listed compamies should have an intermal audit function, undar thae suparvision of the Audit commities, to engure
the proper cperation of internal reporting and control systams.

Compliam

48. The head of intermal audit should present an annual work programme to the Audit commities; report 1o il disectly on
any incidenls ansing during 15 implementation: and submii an activilies repor at e and of each year

Comphkant

49. The oversight and risk management palicy should specify al least:
a) The different types of risk (operational, technodogical, financial, legal, reputational, efe) the company is
exposed to, wilh the inclusion under financial or economic risks of contingent llabiites and other ail-balance-

sheel risks;

b) The level of risk ihat the company considers acceptable;

c) The measures established 1o mitigate the impact of the risks identified, should they matenalisa;

d] The infernal oversight and reporting systems hal will be used o control and manage said roks, including
conbingent labilifies and off-balance-shaet risks.

B saciinma: [

Compian

50. The Auwdit committes's role should be:
1. With respect o internal controd and reporling systarms:

a) Supervise the process of drawing up the financial information and its integrity for the company
and its group, reviewing compliance with regulatory requirements, sullable scope of the
consolidation perimeter and the corract application of accounting principbes

k) To perodically review the syslems of internal risk managemant and oversight (o ensure jhe
main risks are identified, managad and sufficiently well known

©) To ensure the indépendence and efficacy of the internal awdit, prapose the seloction, appointment,
re-glection and severance of the internal audit officer; propase the budget Tor this servica; receive
periodic information on ther aclivities, and verify that the senior management lakes due heed of ils
raparks.

d} Establish and supervise a machanism thal enables employess to  confidentially and, if this is
ceemed appropriate, anonymously communscate imegulantes of potential mportance, sspecially
financial and accounting irregularities noficed wilhin the company

2. With respect 1o the external auditar;

aj To put to the board the proposals for selection, appalniment, re-alection and suhslilution of the
extemal audilcr and the terms and conditions of engagement.
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b} To receive regular information from the external auditor on the audit pdan and 1he outcome of its
execution, verifying thal the serar managoemen Lakes due heed of its recommandations;
¢} To ensure the independence of the exiernal auditor, 1o which end:
il The company shousd notify any change of audilor o the CHNBY as a ssgnificant ewvent,
accompanied by a statement of any disagreements ansing with The aulgaing auditor and the
reaaons for the same
il) Also to ensure that the company and the extemal audilor respect prevailing sfandards
on the provision of services other than auditing, the limis on concentrabon of the auditors
business and, in general, olher standards established to gusrantes the independence of
the awditors,
it} Should the external auditor resign, 1o exameng the circumstances leading 1o 1he resignation,

dj in groups, o help the group auditor take responsibility for asditing the companes belonging

T it
Spe spotors: BU135, B2 BF3and 03

Fartially compliant
The BEWVA Audd & Compliance commities raquiatons eslablish brosd-renging powers with respect 1o the imemal auds, which ara
dedatad in secion B2 2 of ihis repon, These inclsde ensuring the ndepandence and afficacy of the migmal audit funciion
and keing aware of the appantmant and severance of ihe head of the mernal At serdce. However, s dubes do nol inclede
proposing 1he selection of thie sarvice or ils budpet, a5 this is considered an irtegral pad of the Bank's overasfl onganisation.

51. The Audil committee should be empowsred to meet with any company employes ar manager, even orderng their
appearande wilhoul the presence of anocther sanior officer,

Compliant

52. The Audil commiltés should prepara information on the fallowing paints Traom Recommendation B for
input to board decisicn-making:
a) The financal informaton that the company, as a8 publicly traded company, must disclose penodically, Tha
commitiee shouwld ensure hat inlerim slalements are deewn up under the same accounting pinciplas as the annual
statements and, 1o this end, may sk the exemal awditor o conduct 3 bmiled review,
Bh ] The crealicn or acquisiion of shares in specal-purposs entities or - entities  domiciled i countries. ar
termitones considerad tax havens, and any other transaclions or operations of an analogous nature whosa
cormglexily coukl underming the group’s ransparency
c)] Related-party ransactions, except where thesr scrufiny has been entrusted fo some other supervision and confred

commithes,
Sama sacliong. B.2.3, and B.2.3

Complanl

53. The board of direciors shall try to avoid he accounis il has filked being presanted to the AGKM with reseretlions and
qualifications. Whemn ihis is not possibée, bath the chair of tha Audit committes and the auditors muest clearky explain the

conlant and scope of discrepancies o the markats and shareholders.
Ziew gection: B1.3E

Complan
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54 The majority of Appoinbments commilles members — or Appointmenis & Reamuneration committee members as
tha case may be — should be indepandent directors
Sew aaclion; B.2.1

Complian

55. The Appointments commilles should have the Tollowing dulies in addition to those staled in earlier
recommandations:

a) Evaluate the balance of skills, knowledge and expérience nequired on the bBoard, defing the roles and
capabiliies required of the candidates 1o 0 each vacancy accordingly, and decide the ime and dedication
necesaary for tham to propedy perform ther dulies,

b} Examing or orgamise, in the manner il deems suitable, the succession of the chairman andior chiel expculive
officer and put corresponding proposals to the board for an orderly, well-planmed succession

|} Report on the sanior officer appointments and ramovals that the chief executive proposes o the board.

d) Repart 1o the board on the gender diversily issees discussed in Recommendation 14 of this code,

Gmm wction: BL2F

Complant

56 Tha Appointmanis & Remuneration committee shall consult with the company chairman and the chiel exacutive
olficer wilhi respect o matlers related 1o eoeculive dirackons,

Any baard mombar may suggest potential direclorshap candidates {o the appoiniment comemalios lor 15 consideraton
Complian
57, The Appoiniments committee should have the following duties in addition fo those stabed o earer

recommeandalions,

a) Make proposals 1o the board of directors regarding,
i) The paolicy for directors’ and senior managers’ remuneration;
i) The individual remuneration and other contraciual conditkons of executive direciors, it} The core
conditions for senior alficer empioyment Conracls,

b} Overses compliance with the remuneration policy sat by the company.
Bansaciony 8114 amd 823

Compliant

58 The Appolnimenis & Remunaration cormmities shall congult with ihe company chairman and the chefl executive
officar, especially with respect 1o maters relaled o executive directors and senicr managens

Cormgliant

OTHER INFORMATION OF INTERE?

I you consider these (5 any relevant principle or aspect relating to the corporale governance prachices your comaoany
applies, which have not beon coversd herain, please mention (hem below and explan e
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content

- Further 1o section A.2: Chase Nominess Lid, Siate Straat Bank and Trust Co, The Bank af Mew York BMelion, the Bank of Mew
Yok Intarnaticonal Nomnees and Clearstream AG, as infemationsl custedianidepositary banks, Bald 6.65%, 5.25%, 180%
J.43% and 3.13% of BBVA's share caplial, respactively, on 313l December 2003, The Bank of Mew York inlemational Mominees
i5 e depositary bank in Spain for the BEVA secwrities supporting tha ADRs Issued in the United States of Amerca

Mregeer, Blackrock Int., domiciied in the LUK, has informsad BEWVA ihat, &5 a consequence ol the acquisibon aof the Barclays
Global Invasiors (BGI} business, || has come o own a 4.45% indirect holding in BEVA's share capiial through e comparny,
Blackrock Invesiment Management (LK}

Although this repor refers fo 2008, by way of informatan, we indicale that Credit Suisse Group AG has notified 1o tha CHMY on
265h January 2010 of & indirect acquisition through subsadianes of BEVA shares such thal it surpasses 3% of the woeting righls
herlding 3.4459% of its shara capital.

- Funher fo fhe micrmation n eaclion A3 (Share Rights), we indicale that the Bank's General Meeting, 131h March 2003
adopled a Mulb-annual Varable Remuneretion Programens in Shares lor 2008 and 2010 The Programme allocates asch
baneficiary (members of ihe Group senior managemend, ncluding execulive directars and members ol the Managenent
comitiillee) 4 number af unils, according 10 1hed layvel of responsibiiily, which may 8 he end of the Programms give rise 1o he
dalivery of ordinary shares in BEVA as a lunclion of BEVA's TSR performance benchmarked aganst a peer groug. Undar this
PFrogramme, 215,000 unils hkave been allocaied 1o the chalmman & CEOQ, 131,700 10 the president & OO0 and 72024 1o Jaose
baldonada, foomer Company secratary & deactor. In ihe case of Mr Maldonado, the numier of units that wara inllially allccated
o him was reduced a3 a consequence of his reframent, pursuand o0 8 scale as & fimction of the time he had perfemed his
axgculive dulies in the Bank and tha iolal durstion of e Programime.

Likewise, as recorded in the comesponding SO farm filed with CHMY, Mr Francisoo Gonzdlez owns S00,000 put options over
BEYA shares, whose terms and condibions are daescribad in sald CDO form.

Finally, ihe Geenerad Beating 1235h March 2009, approved the selilément of the long-temm incenlive plan for 2006 o 2008 Cn
3k March, when iz seltlement was formabsed, 464 000 shares ware dalyered (o the chairman & CED, 177,500 (o the
president & COO. and 142,000 &2 the former Company secrstary & direcio

- Furiher ko seclion A 6; sea Noba comesponding io section G.

- Further to the information in sechon & 8: regarding eamings lrom reasuny-stock frading, rule 21 of the Ciroslar 2004732
and the WAS 33 (paragraph 32) expressly probibit the recognition @ the income sialement of the profits or lpsses made on
transachons camed cul with ressury stock, inchuding their issue and redemphion, Said profits and losses are directly booked
againsl the company's nef assats. The captsd loes on treasury stock shown in section A8 & given in thousard sros

- Wit regand 1o seclion B.1.1, we should nobe that the BBVA Board of Dérectors cumenily comprzes 13 saals

« Funihar 1o section B.1.3, Francisco Gonedler Podriguer was appoinied a5 a BBVA drector by the BBY and Arganlaria margar
Zeneral Mestings, 18lh December 1949, Ho was re-alecied in 2005, pursuand 1o the iranssony conditon of the comporate bylaes
approved by The merger genera meatings.

The Board, pursuant to arecla 2 of the Board reguisfions, rescived on 20th Sepdember, with a favourable repord from ihe
Agpombtments & Remunaration commttes, bo co-opt Angel Cano as board member and president & chief operating officer,

Jose Makdonado was appainked as a BEVA direcior a1 the BB and Argenarna merger Ganeral Meaings, 18 Decerber 19599,
and re-elecled al ithe BEVA General Meeting, 136 March 2005, with a tavourable repod fram the Appoiniments & Remunaration
comimitias, purseant 1o section B.1.18

- Furdhear 1o the information in B 1 ¥ Angel Cano is ha allarmale dersctor to



Framoisco Gonzalesr Rodriguar i the infiowing Mesican companes: Gupo Finandem BEVA Bancomer, 5.4, de GV and
Bancomer, 5.4,

- Furihar {2 sacton B.1 11 the sum of €E06,000 included in the sechon corresponding io credits grantad,
refiscts the amownt avaded of tha credil faclities granted on 315l Decernber 2009 by lhe Bank as Fnancia
nstidion wilhin the ardirdary course ol ils bussess and under rormal markat cond®ions o mambers of the Boand

of Direcion,

Further 10 secticns B.1.71 and B,1.14, an demised 651 of remunaration lor each of BBYVA'S directors in 2008, is
givan below, fogathar with the pension obligations agreed lor tham

REMUNERATION OF THE BOARD OF MRECTORS AND THE MANAGEMENT COMMITTEE OF THE BANK

Famunaration and other benehis 1o the Board of Direcioes and the members of the Managemant commities

« REMUNERATION OF HOM-EXECUTIVE DIRECTORS

Thi ramunarsiion pald o e non-exaculive membears of tha Baard ol Diackors durning 2008 is indicabed below. The
Bgures ane given iIndwidualy for each non-psecutive Gractar and Nemised

Thousand of suras
Appolntments

Standing

A i 1L
G orriarmii H e - - e +
Compangafion
—
Tomas Alare Draka 129 - | a - A0
Jimn Cardas Abasrer Mezouinz 1249 eT a 2 q2 TR
Fafel Bormejo Blanco 17248 - 176 107 48
Ramdn Bustamanie v de La Mom ] i T 107 - 0T
Joesd Ankane Fambngag Risen () 129 e M3
gnas o Fanme Jaidi 129 1T 42 L}
Homan fendm Bomss 129 167 - - ]!
Coros Lomng Marines de Inuja 149 - T - LLips 2T
=hrisn Mading Famsindaz 129 a7 - Ll - 403
Susana Rodrigusz Valars 129 - T - &7 -
Total (] 1290 GG 453 535 233 2,189

*] Joss Antonio Fesndndar Rreem, apart from the amounts isied in the previous tabke, also moeteed a otal ol BBS2 thousand dunng 2008 o eary
ratirrmant payrants as & lamar maembar of i BEVA managemse

**) Moreower, #Mr. Richard §. Brecden, who stood doan as dimciar an 133 March 20080, recsived e sum o 57 thausand in
0081 A% ramunssalian Tor nis Fembaship of s Bagnd

» REWMUNERATION OF EXECUTIVE NRECTORS

The emuneration paid 1o the execulive discioes duing 2009 & ndicaled balow. The figures are gieen individuasdly far

adch exective direcior and itemisad:

Thousand euros
Fixed Variabla

Totsl

Remunearation Remunearation [*)

Chairman & CED 1.828 416 5,343
President & SO0 [**) TE3 1,256 £,038
Total 2.0 4,672 7.ae2

{71 Figures: for the yanable pay from 2008 recewed o 2004,

{*1 T remursralion pakd oo e curmant prasaed & GO0, wino ems appeaniad 2900 Sapiessar 2000, mcksdas T amgi

Rasouicas & Sysleend for Ul Nire Ba ofoupeed |a poaron

R T TER L g R

Crmring $0305, tha fommar presicent & GO0, who stood gown on 28h September 2009, received €1,065 thousand i fixed

ramunaralicn and £2 6581 thausand in varable ramuonecation from 2008,

ar



And dwing 2009, the former Company secratary, who stood down 85 execulive of the Bank on 22nd December 2008, recehed
6 thousand in fixed remuneration and €315 thousand in variable remuneration from 2008,

Additionally, those who have been executive direziors during 2009 recaivad remuneration & kind and olhers &0 a lotal jeinl sum ol
€144 thausand.

The execidive deectors have also accrsed vanable ramunsralion for 2008, payable in 2000: €3,388 thousand payable 1o fhe
chaimman & CEC and €1, 462 {hpusand payable io the president & GO0,

The former presidend & OO0 accread €2 811 ihousand under ihe same item, and thie former Company Secretary €805 thousand
These smounis ans payable in 2010

Thasa amounts are booked under “Oiber Liabilities - Carmed Forward” on the consobdated betance sheal at 31s) Decernber 2009,
= REMUNERATION CF MaNAGEMENT COMMITTEE MEMEERS [*]

In 2008, mambers ol the BAVA Management commillee received a iolal of €6257 thousand in fixed remuneralion snd €10 B4
thausand in voriable remunaration from 2008 paid in 2009,

The Managesment commiltes members recaivad pavment in Kind and olber worth €453 thousand during 2009,

17) This sechon incices information on this mamkses wi wans on tha Marssgamen! commities al 315! Decombar 2008, exckiling asatdva dincicns

# LOnaG-TEFM SHARE REMUNERATION PLAN (2006-2008} Fost EXECUTIVE DIRECTORS AND MEMBERS OF THE MANAGEMENT COMMITTEE

The BEWVA AGH, 13th March 2008, approved the sefllement of the Long-Tenm Share Remunesation Flan for 2006 jo 2008
{hereinafter *Tha Plan™), under the tems and conditions establishad when it bagan, as a funciion of the BEVA TSR pedomance
banchmarkad aghinst (hoge of the banks in s pear group

The Plan was farmally setthed on 30 Marsch 2009, and the number of BBVA shacas dellveratds 1o il beneficlanes wene

M* assigmned
theoretical  Multiplier ratic ""':'h'" ot
shares Bhares
e e e e L e = ——
Charman & CEDQ 220,000 1.42 454, 400
President & GO0 125,000 1.42 177,500

|") The number of shams deliveesd 1o e formar president & SO0 and e former Comparty sCrRiary & dinscior A& & el of this sltiameni
i 303,400 sharan lur T lprmer presicden] & COO and 342,000 for tha lomar Campany Secrstany,

The iotal number of sharas delivarabie o 1he Managemenl cammities membaers siding on the commities an fhe dete e Plan wes
sabled, excluding executive directors, was 1,191,516 shares.
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» 208 - 300 MULTEYEAR VaRWALE SHaRE REMUMERATION FROGRAMME FOR EXECUTIVE DIRECTORES ANMD MEWHERS OF THE
BANAGEMENT COMMITTEE

The Bark's AGKM, 13lh March 2009, adopied & warlabla-ramuneration schems in BEVA shares for 2008 and 2010 (herginafier “The
Prograsmma”}, addrassad fo the members of the senior management, including exaculive diraciors and mambers of the
Management commilbas.

The Frogramivie allocales sach beneficary a number of units 85 8 funcion of thedr level of respansibilily. AL the end af he pan, i
the: requiremants astablished intlally are mel, these ame used 1o delver BEYVA shares

Tha spacific number of shares o be given o sach beneficiary of the Programme will be detarmined by maitiglying the numbar of
imils allocated by a abo of babwaan § and 2, estabished as & funclion of the comparative pedormance of the Bank's TSR (otal
sharehalders return) sgainst the TER of the Bank's intemalional pesr-group

The number of unids sSocated to the executive direclors ' was 205,000 unils for the chafrman & CED:; 131,707 for the présidant &
SO0,

The total numbser of wnils alocated under this Programme 1o Managemant commiltee members sifling on the commilles on 315t
Drecember 20075, exclud@ng execulive directors, was 817 464 unils.

i} The riumber of unils initally allocaled to the [ormer prasident & SO0 and the farmer Company Secretary & director was reduced
a5 @ conseguance of thair reliremsent pursuant 1o a scile as a funclion of the tsma guring which they padormed her eseculive dulies
i the Bank and the okl duraton of the Programma. Thay received 48,293 and 29,024 unils respectity,

» REMUNERATION SYSTEM FOR NOM-EXECUTIVE DIRECTORS USING DEFERRED DELIVERY OF SHARES

The AGR, 18th March 2006, resolved under its aganda itern ight 1o establish a ramunesation schame using daferred deleery of
shares o the Bank's nom-execulive direcions, o subsiilute te eatiar scheme o which ihese direciors were ensitle:d

The plan ks based on the anmsal allotment mada 1o non-execuiive diracions of a number of Thearelical shares®, equivaian| 1o 20% of
the bxtal remuneration received in the previous year, according b the closing prices of the BEVA shere during Ihe sixly trading
saBshons pror 10 the AGM apgraving the corresponding financlal statemends. These shares, whers applicabls, wil be delivarad o
the directors on the data thay leave thair gaal for any reason ofher than dereliction of duty,

Tha rumbers of Mesrelical shares alocated i the non-axecullve direchars in 2009 as benaficiates of the schama for remuneratan
hraugh defested delivery of shares, cormesponding ko 20% of Ihe remuneration recaived by said direcions during 200B, ame @
fofiows

Accumulated
DIRECTORS Theatwicl): . eyt
shares
shares

Tomn s Allaen Drake 5545 Q.77
Jigan Carios Alvirez Me mpoiiz 9543 33,511
Rafaal Barmejo Bland 11683 15,989
Ramién Buslamanls ¥ de ta Mora i 661 A2 648
Josd Antonio Famidndaz Riwes 8663 24 115
Ignacio Famrere Jod 8543 34,083
Romir Knor Bormas B335 27,638
Coaros Laring Martines de lujo BEGT 20418
E ringue Medina Femandez 11,351 44 T04
Su=na Rodrigues Yidars 5854 20 450
Talal B9.845 263 487
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» FPEMSIDN COMMITRIENTS

The provisions recorded al 315l December 2008 0 cover the comemsments for prolechon insurance ioe ihe president & CO0
wias 13,753 thousand. Thes Includes bom the sums accumulated as member of the Group Managemens commilbee, anrd also
Ihose stesmming Irom his curend position as prescient & COO. To dabe, thare are no othar commitmants for execulive dirgcion
under this ibem

Dwrirgg 2005, the Board of Directors delprmingd the pension righls to which the chairmen & CEQ was antithad, heving reached
ihe mge of 645 and vasted his ratamen pension rights. Thess were eslablished under ihe aciuarial criteria applicable o lbe
Eank, al €78, 775 thousand of which €72,547 thousand had already bean changad o the arnings of previows yaars, which have
baen cutsourced undear an Inswance policy whose benelils may nol be received unlil the chairman & CEC stands dawn fram his
exsculve responsibilites. Thus, at 315t Decamber #2005, all the Bank's pansion commitments for the chesman & CEQ hava
Daen mel.

Likenwise, ihe Board of Derectors determined e pension aghls 1o which the former prescdent & CO0 was enlilled as a
conssguence of his eary refiremant. I established this sum al €58,674 thousand, of which €52 445 thowsand ware already
chargad o tha eamings of prévicud yaars, This amound has been exlemalised in an imsuance policy, Thes, al 31st Decemitier
2004, all 1ha Bank's pension commitments for the former prasident & COO0 have been mel.

Finaly, the Bodrd of Direciors detemmined the pension ights 1o which the former Company sacratary & direchor was enfiled as &
consequence of his aary ratrament. 11 esiablished ihes sum at €£13,511 thousand of which €8,710 ihousand were aleady
chared [ ihe eamings of previous years. This amounl has been pad a5 compensation for his pension nghis, such that &t 215t
Decembar 2006, the Bank's pansion commeiments for tha fgmmer Company secretany & direcior heve bean mat

Momaver, ETE Ihousand hawe bean paid in insurance pramiums for non-axacutive members of tha Board of Directors.

The provisions charged 1o 315t Dacember 20049 for pensson commidimends for the Manegamani commines mambers, excluding
exgculive dractors, amounléed o €45 535 thousand, OF Ihese, €8,371 thousand were provissoned during 2009,

» EXTINCTRON OF CONTRACTLML RELATIONSHP,

The comraciual conditians agresed wilh he Bank's axeculive direclors recogrised their enfilement 1o receive comgensation n the
asn of severance. The Bank has cessed 1o besr lhese obdgelions, Conssquently, al 31st Decamber 2009 ihere are no
SEVETANcE CoOmpensation payment commilmeants for execulive direclors and will not be in the fufue,

Tha contract of tha presisant & SO0 detenmmines that in the event of him Daing this condilian on any groeunds other han s owen will,
rabremenl, disabilily o severe derelicton of duty, he will ke early reticeement weth a pension payable, as he chooses, theowgh a
fiftlong annuity pension, or by paymant of & lump sum. This pansion will be T5% of his persicnable salary i the severance oocurs
Before e s 55, and 85% il il occurs aler resching said age.

- Furiher 10 section B.1.13: BBV&'s Annual Repor shows the lerms and condilions esiabished for the sxtinclion of confractual
relalionships with the exscudive directors. The Explanatory report on the management repor mequired by artacle 116 & of tha
Seoumites Market Ay, gives informatson on tha agresments betwean the Company and members of its Bosrd and sanior
management who have compansation nghis IF they resign o are unfairly dismissad or i the amployment relalionsip ends as a
resull al & lekesver.

- Furthies o seclion B.1.26: Aficle one of e Board Regulalions esiabishes thal sxiemal direciors miay only be corsidered
independant for a conbnuous 12-yaar barm in office. Afler this, they caase b e indepandant

= Furthir 1o secticn B.1 .25 the numibar of maelings held by the Risks Committaa in 2008 was 53

- Wih regand bo seclion B.1.531: As BEVA shares ane Isled on the New Yark stock exchange., it is subjed o the supervision of the
Secunas & Exchange Commisson (SEC) and thus. in comphance with the Samanes Oxley Acl {S0A) and its ramilicatons, each
yaar the chairman & CEQ, prasident & SO0 and the exscuties laskad with prapaning tha accounts sign and submit tha cedificates
describead in sections 302 and 808 of the S04, relaled 1o the condent of the annual inancial statements. These cedilcales are
contained in the annusl regstralion ststement (20-F) Ihe Company Tiles wilh thes aulharily for the aficial record.
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= With regard to B.1.34; The Beard of Direciors, December, with ibe favouwable repon of the Appoiniments & Resmuneration
committea, rasolved o agpont Mr Doemingo Armengol Calva, until than deputy secretary of the Board, as BEVA'E non-
director Company & Board secretary, and as secretary 10 the Bank's Executive commities,

= Wilh respecl o the dulies of the Audil & Complisnce commitiee sel forth in section B2 2 under the regulagions of the Susdit
committae, s dutes inchede ensumng that the indemal Adit depariment has the means and resources requred, wilh enaugh
parsonnel, matenal alements, systams, procedures and operaing manuals o perform s cuties In tha Groep. And wil be
appraisad of any obstaclas that may have arsen o the performanca of its duties.

It will analyse and, whera apprograle, approve the Anmsal Intermal Sudit Plan, as well as amy othar addifional occasional o
spacifa plans that have 1o be put in place an accound of regulatony changes of Group busmess ogansational needs

H will b appraised of the extent 1o which he audded umits bave comglied wih the comacive messures recomamented
oy thee Intarmal Audl in previous audits, and any cases that might posa a raleyand risk Tor the Groug will be reponad o ihe Baan

The commiliee will be informed of any materdal imagularities, anomalies of breaches thal Inbernal Audil detects in the
courga of s actkens, malenal b=ing consirued as any that may cause a significent and matenal impact of damags 1o e
Growp's net worlh, results or reputation, The Infernal Audil depanment, al its discreton, will judge whether hey conshfuse
SuUCh Cousa and, m case of doubl musd repont the maties. |t shall afso be swara of and isswe an oginien on lbe appainiment or
substilution of the head of Intemal Audil, alihocugh it does nol approwve his or ber appainimant or propose the buogel for tha
Irdesmal Audit dapaetmient.

- Further fo section B.2.6 Article 26 of the Board reguialions, establishes that, in acoordance with Company bylaws, Ihe Board of
Directors may sppoint an Execulive committes, once two-lhinds of its membars vota far this and record of the resoludion s duly
fied af the Companies Registry. It shall try o engure 1hai il has a majority of exiemal direciors io execulive directors and
that indapendant direcbars occupy af leasi one thed of tha total seats

TRANSACTIONS WITH RELATED PARTIES

BEVA and clher Groug companies as financial instawions. maimsn ransactions with refabed parties within tha ordinary coursa of
thesr busirgtss, All these ransaclions sccounl boe wolumes of lite ralevance and are done under nodenal markel berms and
condihons,

TRANSACTIONS WITH SIGNIFICANT SHAREHOLDERS

A ol Decernber 31, 2008, the balances of fransactons wilh significanl sharelwiders [see Maole 27} correspand o *Cusiomer
depasits”, al €38 millon, "Loans and advances to customers”. &1 €37 millicn and “Conlingant exposures. at €17 million. all of them
in mamal market condilions

TRANSACTIONS WITH BEVA GROUP COMPANIES

At 3151 Decemtar 2009, Z00E and 2007, the balances of the bigges! items on (he consolidated balance shest stemming fram
lransaclions between ihe Group and &5 assocated enlilies and companies under jomt contrml that are conscadaled under e
pquily method (gee Mabe 2.1] were as follows:

Millions of curos

Agseis:
Loans and advances 1o crad® instiutions 45 i 12
Loans and advances fo customans B13 S07 B0
Liabiitias:

Degosis Fom oredil instibuhcirs 53 1 .
Cistomars deposits 6 3 5
Debl cortilcaties 142 144 d41)

Momorandum acoounis:
Caonlingent axposures 51 ar 120
Contingents commibtmenis MO 415 443
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In 2009, 2008 ang 2007, ihe balances of the biggest idems on ihe ansched consolidated income stalement slemming fram
Iransaciions betwesn the Growp and its assodaled enlities and companies under joint control that are consoddeled under the
pjuity mathod (sae Mote 2.1) ware &5 follows!

Millions of ewros

Income statemant:

Financial Revanues 18
Finangial Expensas &

36
22 1a

Thare are no ather matenl effects on the consalidated financia! statemants of the Group n 2009 arlsing from dealings wilh thaas
companies, olher than he affects ariging from uging ihe equity melbod (Ses Mote 31}, and from the insurance pofics o oowsar
peEnsion or Simiar commitments (see Mote 25)

Az of Decernber, 2008, 2008 and 2007, the notiocnal amounl of the fulures transaciions aranged by tha Growp with e main
cormgianees manbongd abowa amouniad o approdimalely €569 milken, €101 melion &nd €74 mikon on December 31, 2008 and
2009, respactividy (of which €474 mallion in 200% cormespond o fulures ransactions with the CITIC Groug)

In addilion, as part of &5 normal aclivity, the Group has entered Indo Bgreements and commimends of vanous bypes wHih
shareholdars of Bubsiciaries and associates, which have na material elfacts on the consolidated financal stalements

TRANSACTIONS WITH MEMBERS OF THE BOARD OF DIRECTORS AND THE MANAGEMENT COMMITTEE

The information on the remunesatian of members of the BBYVA Board of Direciors and the Group's Managemsant commiftes is
describad in Maolke 56

The amounl of credd faclibes graned io members of the Board of Direclors at 3151 Decembar 2004 was €606 thousand

The credit facilities availed by members af the Management committen at 3151 December 2006, excluding 1he execufive diracion
staod i €3,912 thousand

Ag sl Dacember S308, no guaramess kad been granted for members al the Board of Direciors or e Managemend commities of
1he Bank.

Al 31el Decamber 2008, the amound of credil facilties avaded by panies retated o kay personnal (the sforamendicned mairibarg of
the BBVA board of directars and membsrs of the Managensanl commtities) was €51, 882 thousard A% 11si Decembar, €24 514
thousand were gvalled against olber liabilihes (guarantess, inancal leases and commancal landng) with ganies relatad o ey
parsonnel.

TRANSACTIONS WITH OTHER RELATED PARTIES

At 3951 Decemibar 2008, the Group did nol have any rarsaclions with olber related paries that do not belong 1o ordinary trading
arnt traffic within #s business, that wera nod effectad under nosrmal mankel condilians and thal were not of lile rdevelance. This
meaans hal here were no iransactions requiring reparting &0 orgar b give a true pciure of the Group's naet assets, the fnancial
sftuation and the earmings

= Further to saction 0. 1- The Growp has an intemal Contral Madel that i infoimed by ihe best practces contamed in the COS0
[LGormmitas of Sponsoring Cvganizations of the Treadway Commission] “Enterprse Risk Management - ntegreied Framework”
document and in the BIS *Framawork for intermal Control Systams i Banking Oiganizations®. The internal Contral Model forms
part of ihe nkegraled Risk Management Framewornk, i, the process within an organisation that involves ils Board of Direciors, s
senior managament and A5 staffl and = designed 1o keniily pobential risks Tacing the instilution. This means that such risks are
mafaged wilhin the limils established n such a way as io reasonably ensure business targets are reschad. This Intagratad Risk
Management Framework comprisas the speciakst unils (Risks, Cormpliance, Accounts & Consalidation, Legal Affairs), the Internal
Control and the nlemal Awdit depariments. The inlemal Congrol Model is based on prnciples incluging the folowing

1. The Internal Conlrol Modal is aticutated along ha lines of aach process,
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2. The activitms of identdying. evalabing and meligating riske must be unfied for sach process.

3 The Group units are sccountable Tor inlemal oversight and conlrod

4 The systems, ook ard reporting lews suppariing the inlemal conirel and operational risk activities must be wnifad for each unis
of. &l leasl, e adminisiered m an inlegraled mannar by @ach wunit.

5. The spadcalist wits promole polices and draw up inemal standards whose second-Evel devaloprsant and agplication i e
rasponsiility of the Corporaie Inemal Cantrel unit One of he essendfial clemends o the modol 5 usa of Entiy Lavel Conrols
{ELLCs], which establish high-lavel contrals in order 1o reduce the severity of Asks inherent bo e Group's business sciivilies, The
Inmemal Control depariment in each unil is respensible for mplamenting the control modal within its scope of sccountability and
mEn@Ege axisting risk by progosing iImprovements o processEs.

Givan that the scope of accountabilibez is worldwide for some units, there are Fanswersal contral functions  that
supplement the aforementoned control mechanssms, Finally, each unit has 8n Internal Contred & Oparatonal Risk comimilies
which = rasponsible tor approving the miigatsen plans matched 1o each risk and weakness identified in that unit. AL the fop
of this comimilies struciure s the Global Internal Comral & Operabonal Risk commitbas for the Group as 8 whola, The
oiAcome of llEil'll] hae oals, Ihe working of the risks contral E.]"BIBI’“E- and [he corract pﬂfh’l‘l"ﬁﬂl\":ﬂ of the rigks funclion = that ey
faw ol thase risks malarialize, alliowing the BEVA Group to curtail its MPA ratins and repart high capdal adequacy levels

Furthar i gection 0.2 Detailed informaton on the BEVA Group's risk expasure is given in the BEVA Annual Report and o the
BEYA Managamant Repon, which ncdudes the most notewonhy dala.

- Furthar 1o section E.& Hobders of lewer shares than the bylaws astablish far entilement to altend, may if they wesh apply for
an invitation lo the General Meating through the sharsholders heipdesk, the BEVA website o any BBV branch, 18 will be
facilitatad bo tham wheda the inevilable space conalrainis in Be taciblies whers Genarsd Mestings can be held allowe this, given
ke veery Bigh number of sheeholders in the company

Wilh meapect o the recommendalion on corporate governance conlained in number 42 secticn F #dide 2 af the Board of
Direciors reguations aslablishes that the Bosrd of Directors will put s propoesats for appointmeant or re-alectan of dirackars to
1he Company's Gensral Mesting in such a way thal lhee = an ample magrily of external directors over execulive drectors on
th Board and that the numbar of independent dirscions accounts for &t lsast one third of the tolad seats. Lkewsa, arlicla 26 of
i Board ol Oirectors requlalions  establishes thal e Board of Direclors may appoinl an  Execulive Commilles,
Irying o enswe thad il has a maprily of exermal directors. o executive directors and that mdependent direciors . oosupy
at lgast ona therd of tha lotal seats.

Tha compesition of BBVA's Board of Direclors and s Execulive Commiltes is compliant wilh (bl regulabans, in that thay
hawe an ample majorily of independent direciors, There are only two execwdive direciors sitling on the Board of Direchors
and the Executive Commillas

- Ragarding the recommendation lor corparale govemancs number 45 in gaction F: Arlicks 30 of the Board Requlations empawears
the Audil committes 1o supervise the inemal code of conduct on the securibes markels. Articke 27 of the Board Regulabons
empowars ihe Execulive commitles 0 sesess the Bank's comporale povemancs sysiam, which it will analyse as a lunetion of how
Company evolves and the omcome of il development, any further standards that may ba established, and mcommendations an
bzt markal practcas thet are In keeging wilh = corporade realiy.

This saction may include any oiher relevant infarmaton, clanfication or detall related to previous sections of ihe
report insofar as thay ara ralavant and nol reilerative,

Specifically indicate whether the company 15 subject to corporate governance legislation from any couniry other than
Spain and, if so, inchude the compuisory informaton 1o be provided when different from that required by this report
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Bindirg dafinition of independent drecior:
Indicate whether any of the independent direclors has or has had any relationship with the company, it significan
sharehodders andlor ils ezecutives which, if sufficiently significeni, would have meant that the direclor could nof b

congidered independent undér the definition given in section 5 of the unified coda of good governanca:

M

Date and signature:

This annual report on corporate govemancs has beon approved by the Company’s Board of Direclors on

DA Fe2110

Indicate whether any members have voted against or abstained with respect to the approval aof (ks repon

MO



