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Disclaimer

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

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

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

Distribution of this document in other jurisdictions may be prohibited, and recipients into whose possession this document comes shall be

solely responsible for informing themselves about, and observing any such restrictions. By accepting this document you agree to be bound
by the foregoing Restrictions.
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BBVA is an international financial
services group

Branches
7.410 Countrles

Employees
94.68]1 ‘ t ’

flnanC|aI
products & services

Market cap
€59bn

Total assets
€392bn

Shareholders
1.0m
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BBVA ranks 19t by assets in the Eurozone...

Total Assets ($ bn)
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... but 6t by profits
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BBVA: top European Bank by
profitability and asset quality

Efficiency

60,8%

BBVA
1st Euro Zone

BBVA European average
NPL" s

2,89%

BBVA
1st Euro Zone

BBVA European average

ROE

37,0%

BBVA
1st Euro Zone

BBVA European average

Coverage

253%

BBVA
1st Euro Zone

BBVA European average
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Group expansion has been driven by
domestic consolidation in Spain...

PRV

Banco Exterior de
Espana

Banco Hipotecario
Caja Postal

BBVA

Banco Credito
Local

Banco Credito
Agricola

BBVA



... and international expansion into
Latin America

4. Focusing on
growth &

profitability
3. Fine tuning strategy

Country focus
Client segmentation

2. Implementing BBVA " s values
Business model, risk policies, human
resources, technology, efficiency
1. The acquisitions

Building out the franchise, strategic positioning]

1995 2002 2004
9
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In the US we are building our platform

|
9

Basic ban kin ’ BEVA

pro ucts Bancomer
Full banking offer ’

USA

Laredo
National
Bancshares

BBVA
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BBVA enjoys a solid and focused position

Loans
Deposits
Mutual Fu
Pension Fu
Num. of customers 11 million Num. of custome

.70

in attractive growth markets ...

Ranking
‘| st

2nd

MeXxico
2nd South America (2)

23 million

(1) Deposits
(2) Excluding Brazil

BBVA
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. with a balanced distribution of

assets

Group assets breakdown (%)

O
78% [kl

SPAIN, EU &  Resetoi
USA

5%0
LATAM “NON
INV. GRADE”
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... and a well diversified business mix

Attributable Profit by Business Areas (%)

Rest of America
99 RETAIL BANKING SPAIN
40%

Insurance & Pension
America, 6%

MEXICO *
30%

ESALE BANKING
13 = Banking business 1 5% BBVA



... and a low risk, high quality asset
profile

Banking in Spain
Loan portfolio breakdown

Small businesses consumer
SMEs 7%

Latin America

Loans/total assets

Public Secto
12%

' 0% mortgages
= 11% Public Sector
= 39% Corporates

46% of Group’s gross loans are secured
a BBVA
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... with sound ratings

RATINGS: BBVA VS. EUROPEAN BANKS

MOODY'S

Aaa Aa2 Aa3 Al A2 A3 Baal Baa2 Baa3
Lloyds Barclays BBVA ABN B. Intesa  Commerz.
RBS BNPP Credit Sui. Unicredito HVB
Credit Agricole Deutsche B.
HSBC B. Fortis B.
ING B. San Paolo
UBS SCH
SOCGEN
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-
UBS Barclays BBVA San Paolo B. Intesa Commerz.
BNPP ABN Credit Sui. HVB
Lloyds Credit Agricole SCH
RBS HSBC B. Unicredito
ING B.
SOCGEN
Fortis B.
Deutsche B.
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-
Barclays BNPP BBVA B. Intesa  Commerz.
Lloyds HSBC ABN Unicredito HVB
RBS Credit Agricole  Credit Sui. Fortis B.
UBS Deutsche B.
ING B.
San Paolo
SCH
SOCGEN

BBVA



Excellent track record for generating results

Total Customer Volumes (1) Net Attributable Profit
€ billion € million

626 3,806

1999(2) 2003(2) 2004 2005 1999 2003(2) 2004 2005

16 (1) Loans and customer funds

(2) Data pre-IFRS BBVA



... with improving fundamentals

Cost to income q) (%)

B

47

NPL ratio (%)

].76\

0.94

1999 2005 1999 2005

Y BBVA



Strict control of asset quality and high
coverage ratios

Loan loss provisions (€ million) NPL and coverage ratios (%)

M Specific B Generic

4939 m€ 6,015 m€

Generic
+ €875 m

NPL
1.13 RATIO
1,01
Specific @
+ €202 m

2004 2005 Dec. 04 Jun. 05 Dec. 05




...ahd maintaining strong solvency

ratios
BIS ratios (%)
12.0
Core capital
adjusted (1)
\6/6 » €4.9bn unrealized
Tier | A capital gains
_ 56 =Full coverage of pension
‘Core capital ¢j> fund liabilities
1999 2005 2005

(1) Including generic provisions net of expected losses in core capital

19 1999 data Pre-IFRS BBVA



BBVA’s capital discipline

Core capital Pay-out |

= B

6% approx. 45%-50% approx.

... that meets two objectives
+20.1%

BBVA

Share-
5.8% holder

Self-financing

remun-

2005 5.6% eration




BBVA has “turned around” its capital
allocation over the last three years

1 Economic Capital 2005

Economic Capital 2002

Corporate
Centre 14%

Spain Retail
and SMEs
22%

Wholesale 11%0

exico 10%o

Industrial
Portfolio 24%%0

LatAm
1996

21

Corporate

Centre 5%0
Industrial

Portfolio 920
USA 5%
LatAm
1290

Mexico 18%6

Spain Retail
and SMEs

35%0

Wholesale 15%6

BBVA
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Positive economic environment

GDP growth (%)

3.4 3.1 > 8
Spain - - —
2005 2006e 2007e
4.4 3.0 3.1
MeXxico - - -
2005 2006e 2007e
7.2
5.4
Rest of - e 4.4
Latam * _—
2005 2006e 2007e

23 Source: BBVA Economic Research Dep.
* Excluding Brazil

Spain:
Delivering faster GDP growth than its
European peers

Latam: best performance in 10 years
»Contained inflation rates
> Currency stability

» Improving country ratings '

economic prospects

BBVA



2005: a new record year for BBVA

SBVA Group: net attributable profit

€ million

3,800

2003 2004 2005

# BBVA



2005 was a year of expansion and profit growth

Loans
+26%
—

Deposits
+22%
—

Net worth
+25%

—
25

Retail Banking in Spain and Portugal

» 110,000 new mortgages, more than 15,600 m €

» SMEs and businesses: 75,000 new customers, +23% in loans

Wholesale and Investment Banking

» X2 RiskPyme transactions, 45% from new customers
» Franchise business: 87%

» 15tin Trade Finance by number of transactions

Mexico and South America

» Bancomer:
» 2.2 m new customers, now totalling 12.2 m

» 2.9 m cards placed with 410 b.p. market share gain in
consumer and credit cards

» Insurance America: 1.3 m new policies (+25%)

» Other LatAm: +36% in loans and +35% in customer funﬁB‘lA



...with strong and balanced growth in all
revenue lines

- -

Insurance Trading Income
+24.7% +19.6%

-

NII

+17.0%

-

Fees
+15.4%

__l

13,024
} l
2004 2005

Quarterly 1QO05 2Q05 3Q05
Average
2004

3.267 3 761 QSR

€ 3,256 M.

4Q05

BBVA



... and advances in operating profit

5,591

2004

27

2005

Ave qtr
2004

1Q05

2Q05

3Q05

4Q05

BBVA



Excellent progress in profitability and efficiency

ROE (% ost/income ratio
Top bank in Europe Top bank in eurozone

60.8
37.0 I
\ . 48-6 46.7

BBVA 2004 BBVA 2005 Sector ave. BBVA 2004 BBVA 2005 Sector ave.

Data as of December 2005

8 BBVA



Retail Banking: year’s highlights

g gy~
@ @
sset

Business
activity quality
e — e

Rise of:
+21.8%

NPL ratio:
+0.62%

o
A5 ' Greater

sources of | e
T efficiency

e ———- [ ——

Trading income: Insurance: 43 .3%
+96.3% +20.3% -230 bp

Net attrib. profit: €1,614m (+13.1%) with ROE at 32.1%




Wholesale and Investment Banking:

year’s highlights
g -y

' Sustained ' Improved
volume fundamentals
growth

R

ost/income
29.7%

ending: ust. funds:
+10.2% +12.4% ~350 bp

‘ Growth in ’ Markets
fee income revenues
e

Wholesale Varkets:
- +18.1% +31.0%

x2 (87% franchise
business)




The Americas: year’s highlights
g .

@ Activity Mexico:
grows excellent |
Strong|y results
s e
Lending: Cust. funds: Op. proolt:
+43.6% +17.7% +51.8% +41.2%
@ Upward Improved |
trend of | fundamentals
revenues

S
Net Int Inc: Core Rev: Cost/income NPL ratio
+29.4% +24.3% 46.4% 2.67%

Net attrib. profit: €1,820m (+52.3%) with ROE at 33.8%
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BBVA’s wholesale funding approach

B Diversification by tenor, instruments and market:
v Short term: Spanish bills (“pagarés”), CP
v Medium term: Euromarket, GMTN, private placements
v Long term: “Cedulas hipotecarias” (Covered bonds), senior
debt, capital instruments

B Liquid benchmarks are established by maturities. Policy

of “no-retapping”

Smooth maturity profile

B A policy of independence and coordination of funding
needs. Group subsidiaries fund themselves
independently, without support from the parent

B Transparency and communication with  market
participants. High quality of disclosed information

BBVA



BBVA: a diversified funding structure

Total stock
(31/12/05 € Bn)

Cédulas hipotecarias 1) 28,4

Senior debt (MTN) 20,1 Spapish
Subordinated debt 7,9 bills
Preferred shares 4.1  Pref. (50
Spanish bills 6,9
Securitisations 5,4  Secur.
Other @ 9,3

Total g2.2  ~ubord

Senior

(1)  Spanish covered bonds
34 (2) Public and private placements and eurodeposits BBVA



Issuance structure

2005 2006(e)

PREF

Secur.

New initiatives:

> Securitisations to play a more important role
> Increase presence in the US bond market

> Broader investor base for capital instruments

(1) Spanish covered bonds BBVA

35



BBVA’s maturity profile
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BBVA’s approach to the USD market

B In an effort to broaden investor diversification, BBVA is

looking to access the USD institutional investor base

B BBVA is committed to establish itself as a repeat

borrower in the USD market, across a range of
maturities

B BBVA is looking to become a long-term participant in

the USD market, rather than an opportunistic borrower

B Other future funding in the USD market include:

v Short-term fixed-rates issues
v Extendible issuance

BBVA
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Proposed Issue Details

Inaugural senior 144A issue details

Issuer:
Guarantor:
Issue ratings:
Tenor:
Format

Size:

Documentation:

Marketing:

Timing:

BBVA US Senior

BBVA

Aa2 /AA-/AA-

2-yr and/or 3-yr

Floating rate note

Benchmark

144A

Investor roadshow and Bloomberg
presentation

Later this week, subject to market
conditions

BBVA
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Important tax information

15% Spanish withholding tax applies to all transactions
issued from Spanish issuers
Spanish withholding tax can be easily avoided if, on every

coupon payment date, custodian banks certify the following:
BName of Beneficial Owner
mBeneficial Owner’s tax residence
BAmount of securities held by Beneficial Owner

Certification process arranged by Acupay System and

custodians

mFully tested process by DTC and Acupay
BmTested process for late withholding tax refund

Despite certification process completion, tax haven
investors are subject to 15% withholding tax

BBVA



Tax Haven countries and Territories

Andorra, Principality of Gibraltar Nauru, Republic of

Anguilla, The Island of Grenada Netherlands Antilles

Antigua and Barbuda, Islands of Hong Kong Oman, Sultanate of

Aruba Isle of Man Panama, Republic of

Bahamas, The Jamaica Saint Lucia

Bahrain, Kingdom of Jordan, Hashemite Saint Vincent & the Grenadines
Kingdom of

Barbados, The Island of Lebanon, Republic of San Marino, Republic of

Bermuda, The Islands of Liberia, Republic of Seychelles, Republic of

Brunei, Sultanate of Liechtenstein, Singapore, Republic of
Principality of

Cayman Islands Luxembourg, Grand Duchy Solomon Islands
of Luxembourg*

Channel Islands (Jersey and Guernsey) Macao Trinidad and Tobago, Republic of

Cook Islands, The Malta, Republic of Turks and Caicos Islands

Cyprus, Republic of Marianas Islands United Arab Emirates

Dominica, The Republic of Mauritius Vanuatu, Republic of

(Dominican Republic)
Falkland Islands Monaco, Principality of Virgin Islands, British
Fiji Islands Montserrat Virgin Islands, United States

*Only as regards to the income received by the companies referred to in paragraph 1 of the Protoco/
annexed to the Avoidance of Double Taxation Treaty, dated 3rd June 1986, entered into by Spain and
Luxembourg - i.e. those holding companies as defined by Luxembourg Law of July 31, 1929 and
Luxembourg Grand Ducal Decree of December 17, 1938.

BBVA



Contact details

B BBVA's team
B Isabel Goiri - Head of Investors Relations
Tel. +00 34913 744 176
ISABEL.GOIRI@GRUPOBBVA.COM
B Manuel Naveira - Head of Funding
Tel. +00 34 915 379 766
MNAVEIRA@GRUPOBBVA.COM

B JPM’s team
B Kabir Caprihan- Credit Analyst
Tel. +1 212 834 5613
Kabir.caprihan@jpmorgan.com

B Lehman’s team
mPaul Feidelson - US Syndicate
Tel. +1 212 526 9664

45 pfeidels@lehman.com

BBVA
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