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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, 6)
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 6K that are
disclosed to the US Securities and Exchange Commission.

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




BBVA

BBVA isdelivering excellent results ...

506

2,923
2,227

1,719
+31.3%
+29.5%

2002 2003 2004 2005

EPS CAGR 05-02
+27.7%

DPS CAGR 05-02
+15.1%

Note: 2003 Pre-NIIF 3



BBVA
...and strengthening the Group’sfundamentals

Efficiency

58.6%

37.0%

BBVA
1st Euro Zone

BBVA
1st Euro Zone

BBVA European average BBVA European average

2.89%

Coverage

253%

BBVA

1st Euro Zone BBVA

1st Euro Zone

BBVA European average BBVA European average

Note: Data refers to largest European groups. Efficiency ratio includes amortizations. NPL's refersto balance sheet funds 4



. BDBVA
The market recognises the success of our strategy

BBVA’s share price (€ per share)

... with an 80% increase in target price in the last 2 years




Asaresult, BBVA Isconsidered an attractive BBVA

Investment
o

Excellent combination
of

Profitability - Risk

With
strong growth




BBVA
What next?

Is BBVA going

Is BBVA going to mantain the

to continue e)é_cellte_nt f
feusingon oty
value creation? growth Ay

risk?



W BBV A sapproach: value based management... BBVA

Value
29 Business Tools and Cre?:\'%r;ghoms
Units methodology BUSIneSS
Units

New
businesses
and markets

Efficiency and
productivity

Transformation plans Growth plans



BBVA
...aligning with shareholders objectives...

Top Management long term

remuneration Is based on
Total Shareholder Return

Relative to
the largest For a 3 year
15 banks In period

Europe



BBVA
What next?

Is BBVA going

Is BBVA going to mantain the

to continue e)é_cellte_nt f
feusingon oty
value creation? growth Ay

risk?
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Theworld is changing at high speed... BBVA

Technology

Higher competition /Information

More

Globalization customer

With a shift of wealth towards emerging economies
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. . . . BDBVA
...triggering new social-demographic factors

Individuals Companies

Aging consumer More global
Wealthier and
more urban consumer

Wider consumer base Larger company base

More sophisticated

Serving customers in a “new way” leads to great opportunities
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. . BBVA
In BBVA, we see this environment as an excellent

opportunity in terms of growth

B

Spain America

- - -
America

And a global franchise In
wholesale business

New ways of articulating the relationship with customers
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In Spain, BBVA holdsleading positions...

BBVA

Market share

= Lending 12.47 % 10
- Deposits 12.40 % 2°
- Investment funds 18.10 % 50
= Pension funds 18.89 % 10

Spain is the most dynamic economy in Europe
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Wheredo we see growth opportunities? UOVA
)

Individuals SME’s

More dependency and Improve new revenue
asset mobility sources

Global solutions and not New financing and risk
only products solutions

New bancarization vision

Still high growth potential for revenue generation
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BBVA

E In America, BBV A enjoysleading positions

Market Market

- Mexico  1st = 29.7%
Venezuela 4th 11.6% - -
- Argentina _ - 106% 2nd  18.6%
Peru 2nd 26.9% 3rd 25.9%

Chile 4th 7.8% 31.1%
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Wheredo we see growth opportunitiesin Latin BBVA

America?
[

Individuals SME’s

Increased banking Increased banking
penetration penetration

Mortgage segment Focus on lending

Credit cards and
consumer finance

17



BBVA
...with a growing contribution of pensions& insurance

Pensions in Latin America

765,131

270,077

167,867
2000 2005 2015

wmmm== pensions in Latin America M $—*— % Pensions / GDP

Source: Analyst report

Leading Iin “savings” in Latin America means

leading in pensions and insurance segments




BBVA
In the USwe are building our platform
I ———SSsssssssss—————

C )

Money transfers

. )
! : BBVA
Basic banking products Bancomer
9 y USA
g h Laredo
Full banking offer National
Bancshares
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BBV A s wholesale business model BBVA
based on its customer franchise...

Corporate Banking
O N

C

And leadership in
Trade Finance and
Project Finance
opens emerging
markets to BBVA

1st \ /
Player

(ex Brasil)

Total Leadership
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BBVA

...aiming to expand into other areas

Growth Plan in Asia

Corporate Currently in Beljing, Shangal,
Banking Tokio, Hong Kong
Future openings: Korea, Taiwan,
Mumbai, Singapore, Sydney
Global Benchmark in Spain

Markets and

Distribution Extension to Latam
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In BBVA, we see this environment as

an excellent opportunity

BBVA

[ Core competences

|

Growth Risk Efficiency
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BBVA

BBV A has high asset quality...

Commer-
cial risk

Assets by region Breakdown of gross lending

SPAIN, EU &
USA
78%
LATAM
estment grade)
17%
LATAM
Non Inv. Grade .
(No 5% © Spain RoW Group

mother investment @ Secured loans

Structural risks actively hedged




BBVA

...with an excellent track record

NPL ratio (%) Coverage (%)

2.37

252.5
146.8

- - l

2002 2005 2002 2005

24



BBVA

And risk management as a cor e competence

( \

Net profit Already implemented In

Risk

| adjusted _ _
Expected erofit the 29 Business Units
P 8 )

loss
8 \
—> RAR Provisioning
el el - the “expected loss
\ y
I
Market risk Economic 4 N
| LRl Currently used in day to day
Operational operations (behavioural
ik g scorings, ratings, etc) )

Committed to Basel Il
25



o | | BDBVA
Efficiency isanother core competencein BBVA

Cost Income

58.6%
94.3%
2002 2003 2004 2005  European
Average

Still room for improvement: transformation & productivity

Note: Data refers to largest European groups. Efficiency ratio includes amortizations (for 2002-03 estimation Pre-IAS) 26



Business
Units and

Transformation & Productivity BBVA
Corporate
Center

- [ Synergies j
relationships
Process re- Increase
engineering productivity
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. | . ... BBVA
BBV A’ s business model leadsto high profitability

ROE (%) |:> Which allows

Self-financing
33.2
L growth )
( . . . w
518 Attractive dividend
L policy )
( _ ™
Solid solvency
2004 2005 2005 L ratios )

European
average

Note: Data refers to largest European groups 28



BBVA
Conclussions

BBVA is absolutely committed to value creation

We are aiming to take full advantage of the great changes
happening in the world

BBVA is positioned with leading franchises in the most
Important high growth markets

With a solid business model in terms of risk
management, efficiency and profitability
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BBVA avery attractiveinvestment... BBVA
-]

Excellent combination
Profitability — Risk

*05% of assets in “investment
ROE: 37.0% grade” countries
*Rating: AA-
With strong growth
EPS CAGR 05-02 DPS CAGR 05-02
+27.7% +15.1%
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