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Disclaimer BBVA

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

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

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

Distribution of this document in other jurisdictions may be prohibited, and recipients into whose possession this document comes shall be
solely responsible for informing themselves about, and observing any such restrictions. By accepting this document you agree to be bound
by the foregoing Restrictions.
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BBVA Group: 1Q08 highlights BBVA

d BBVA maintains solid growth despite tougher
business environment

d Growth I1s based on recurrent revenues from
business with customers

d In the current environment our are priorities are:
1. Efficiency
2. Asset quality
3. Capital
4. Liquidity

3 A profitable group that generates
recurrent value




Solid profit growth despite complex BBVA
1 scenario faced by banks globally

Net attributable profit
(Excluding one-offs, €m)

\
1,440 1,442
1,369

1,339
v

1,254

[ +21.4% In constant euros

1Q07 20Q07 3Q07 4Q07 1Q08

EPS excl. one-offs: €0.39 (+9.6%)




Supported by recurrent revenues BBVA

Operating profit
(€m)

08/07 growth
(%)

—

2,700

2,349
Core Revenues +19.2% +26.1%

+21.6% in constant €
Ord. Revenues +16.8% +23.1%

1Q07 1Q08

Net Int. Income +22.4% +30.3%




Extending to all business areas BBVA

Contribution to operating profit of BBVA Operating profit

Group (Constant €m)
(%)
South

America Spain &
14% Portugal

36% Spain & Portugal 1,102 +135 14.0%

USA Wholesale Banking & Asset Management 354 + 85 31.4%

6% Mexico 960 +204 27.0%

USA 181 +125 n.s.
South America 431 +103 31.3%

Mexico
32%

holesale Bkg &
Asset Mgt 12%



2 Management focus on efficiency BBVA

Ordinary Revenues excl. Cost/income ratio incl. depr.
one-offs and Costs BBVA Group excl. Compass
(€m) (%)
+3.4%
Ordinary revenues |, 6ﬁ99 41.9
a0 U a2 40.6
1783 1809 1890 [|>148 2,084
= m— |
i \ ] 0 -
Total expenses .3.0% BBVA Group’s efficiency:
42.9%

\ I \ \ \ \ ‘ \ ‘ ‘ \

1Q07 2Q07 3Q07 4Q07 1QO08 1Q07 1Q08

Target: 35% in 2010




Management focus on asset quality BBVA

NPL ratio NPL provisions
BBVA Group (€m)
(%)
7,740
7,093 7,662

1,897
vooz [ > I

1.06%

0.90% o.gage 227

Mar.04 Mar.05 Mar.06 Mar.07 Mar.08 1Q07 4Q07 1Q08

Generic MW Specific

1Q08 provisions: -€545m
(vs. 4Q07: -€584m)

200% coverage




Management focus on capital BDBVA

Capital ratios

BIS Il rules
€0

Excess generic
Latent capital gains provisions over
expected loss
Core + £2,900m + £3,900m

6.3%

March 2008

Ordinary activities add 13 bp

to core capital in the quarter

10



Management focus on liquidity BBVA

Active management of liquidity risk

No subprime, conduits, SIVs, etc.
dLow concentration of future maturities

dWith > €50 bn additional sources of liquidity
already in place (covered bonds, programmes, etc)
dStrict management of the liquidity gap

11



3 A profitable group that generates BDBVA
recurrent value

ROA Recurrent Economic Profit
(%) (Em)

930

1.26 1.23 881

772

1TO7 4TO7 1TO8 1TO7 4T07 1TO8

ROE excl. one-offs: Recurrent RARoOC:
25.2% 33.0%

12



BBVA Group excluding one-offs: 1Q08 results

(€m)

BBVA Group

Net Interest Income
Core Revenues
Ordinary Revenues
Operating Profit

Pre-Tax Profit

Net Profit

Net Attributable Profit

Operating Profit:

+21.6% In constant €

2,734
4,247
4,799
2,700
2,056
1,536
1,442

Annual Growth
1oo:

+ 500
+ 683
+ 688
+ 350
+ 188
+ 209
+ 187

22.4%
19.2%
16.8%
14.9%
10.1%
15.8%
14.9%

Net Attrib. Profit:
+21.4% In constant €

BDBVA



BBVA Group: 1Q08 results BBVA

(€m)

Annual Growth
BBVA Group
1Q08 Abs. )

2,734 + 500 22.4%
4,247 + 683 19.2%
5,526 + 568 11.5%
3,427 + 230 7.2%
2,783 + 68 2.5%
2,045 + 22 1.1%
1,951 +0.3 0.0%

Net Interest Income
Core Revenues
Ordinary Revenues
Operating Profit
Pre-Tax Profit

Net Profit

Net Attributable Profit

Bradesco (1Q08) Iberdrola (1Q07)

RS  Attrib_ Profit: €509m  Attrib. Profit: €696m
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Spain & Portugal: 1Q08

BDBVA

+14.0%

Cost/income ratio

N 36.1%

/Operating profit Net attributable profit ROE \

+18.0%

NPL ratio

0.93%

39.1%

Coverage ratio

185% p

16



Spain & Portugal: 1Q08 highlights BBVA

1 Responding to the slowdown in business:

1. Widespread growth of assets
2. Focusing on balance sheet funds but also

caring for mutual funds
3. Effective pricing policy

d New distribution network strategy: strict control
of costs and advances in efficiency

d Asset quality based on selective growth and
strict risk control

Distinguishing feature:
anticipation

17



Managing the slowdown BDBVA

Lending Customer funds on balance sheet
Year-on-year growth Year-on-year growth
(Average balances) (average balances)
14.2% 13.0%
Spain & portugal 12.3% 70 12.1% 11 40

Mortgages 11.9% 9.7%

Consumer + Cards 16.1% 12.8%

SMEs & Corporates 15.6% 11.0%

Mar-07 Jun-07 Sep-07 Dic-07 Mar-08

Market share of mutual funds up 159 bp in last 12 months

Total consumption includes consumer finance 18



Effective price management leads to BDBVA
higher Net Interest Income

Customer spread and NII/ATA Net Interest Income
(%) (€m)

3.96
SMESs customer spre:;':ld54 3.72 1,132
3.51 :
3.;43 = 994
" - 3.54 3.60
3.42 349 - e
3.35 Retail Network in Spain
Spain & Portugal NII/ATA customer spread
212 215 215 218 217
| \& | —¢ | - | | —* |
1Q07 2Q07 3Q07 4Q07 1Q08 1Q07 1Q08

Other revenues: +2.6% Ord. Revenues: +9.6%
19



Significant improvement in efficiency due BBVA
to Transformation Plan

Revenues and Costs Cost/income ratio incl. deprec.
(%) (%0)

120 h-2.6 p.p.

115 Revenues |
110 38.7 36.1
100 Expenses

Retail network in

95 Spain: +0.2%*
90 T \ ‘ \ ‘ \
1Q07 2Q07 3Q07 4Q07 1QO08 1Q07 1Q08

Operating Profit: €1,102m (+14.0%)

* Excluding depreciation 20



Solid asset quality thanks to selective growth = BDBVA
and strict risk controls

Impairment losses NPL ratio
(€m) Domestic Businesses
(%)

107

052 055 0.55

1Q07 1Q08 Mar.07 Jun.07 Sep.07 Dec.07 Mar.08

Stock of generic Coverage ratio NPL ratio
provisions: Spain & Portugal Spain & Portugal

€3,037m = 81.3% of total 185% 0.93%




Spain & Portugal: net attributable profit BBVA
and profitability

Net attributable profit ROE
(€m) (%)
v 698
592 37.3 39.1

1Q07 1Q08 1Q07 1Q08

22



Spain & Portugal: 1Q08 results BBVA

(€m)

_ Annual Growth
Spain & Portugal

1Q08 Abs. %

Net Interest Income 1,132 + 138 13.9%
Core Revenues 1,670 + 149 9.8%
Ordinary Revenues 1,733 + 152 9.6%
Operating Profit 1,102 + 135 14.0%
Pre-Tax Profit 996 + 121 13.8%
Net Profit 698 + 107 18.0%
698 + 107 18.0%

Net Attributable Profit

23
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Wholesale Banking & Asset Mgt
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Wholesale Banking & Asset Management: BBVA

1Q08

+31.4%

Cost/income ratio

L 26.4%

/Operating profit Net attributable profit ROE \

+44.6%

NPL ratio

0.02%

33.5%

Coverage ratio

6,674%/

25



Wholesale Banking & Asset Management: BBVA

1Q08 highlights

d We are boosting profitable growth in Corporate
& Investment Banking: combining strong
business growth with higher profitability on
operations

 In Global Markets: new advance in business with
customers (up 77%) despite difficult conditions
In financial markets

Distinguishing feature:
recurrent business with customers

26



Corporate & Investment Banking: solid BBVA
business activity and price management

Lending and Customer Funds Net Interest Income / Average Total Assets
Year-on-year growth (%)
(Average balances)

35.3%
1.41  1.42
o5 1.28 -
13.0% |
Inversion Recursos 1Q07 2Q07 3Q07 4Q07 1Q08

Net interest income: €120m (+40.1%)




Global Markets: double digit growth — BBVA
outperforming in complex conditions

77% of revenue stems from Excellent earnings with lower risk
business with customers than competition
Ordinary revenues Var (average)
Global Markets (€m)
(€Em)

l 30
152
138
124
2 ‘\WMM

10 - BBVA: €22m
(twice sector average)

0 \ \ \ \
1Q07 Average 2007 1Q08 Mar-07  Jun-07  Sep-07 Dec-07  Mar-08

28



Wholesale Banking & Asset Management: BBVA
solid revenue growth boosts operating profit

Ordinary revenues

(€Em)

v

v

476
] l

Operating profit
(€m)

354

270

Wholesale Bkg & Asset Mgt
with Americas: +26.3%*

1Q07 1Q08

Cost/income: 26.4%

(-3.2 points)

*Constant €

1Q07 1Q08

ECIUlty acc. + NTlex-Mmarkets) +
sales non-fin. services 1Q08=

€129m (€78m in 1Q07)




In summary: a great quarter in the Wholesale DBDBVA
Banking & Asset Management Area

Net attributable profit ROE
(€m) (%)

266

33.4 33.5

184

Wholesale Bkg & Asset Mgt
with Americas: +30.7%*

1Q07 1Q08 1Q07 1Q08

Stock of generic provisions:

- :
NPL ratio: 0.02% £993m = 99% of total

*Constant €



Wholesale Banking & Asset Management: BBVA
1Q08 results

(€m)

Wholesale Banking & Annual Growth

R
127

Net Interest Income + 110 n.s.
Core Revenues 366 +210 n.s.
Ordinary Revenues 476 + 133 38.8%
Operating Profit 354 + 85 31.4%
Pre-Tax Profit 316 + 66 26.6%
Net Profit 267 + 82 44.5%

Net Attributable Profit 266 + 82 44.6%

31
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Mexico: 1Q08

BDBVA

+27.0%*

Cost/income ratio

\31.2%

/Operating profit Net attributable profit ROE \

+25.9%*

NPL ratio

2.16%

68.7%

Coverage ratio

249% p

*Constant €

33



Mexico: 1Q08 highlights BBVA

Strength of Mexican economy

Managing the mix of business growth:
1. Boosting mortgage and SME business plus selective
growth in consumer finance
2. Margins already reflect the change in mix
3. Afore measures prove successful

Transformation plan launched iIn 2007, focused on
Improving efficiency

Advance risk management with model based on expected
losses (EL)

Distinguishing feature: Bancomer - the
top banking franchise in Mexico

34



Strength of Mexican economy

BDBVA

Stock markets
(Base is 100)

115
110 -
105 -
100 -
95 -
90 -
85 -

Europe (E300)

/\_/J\//\/j\ 0.091 -

Mexican peso / USD

(YTD)

0.096 -
0.095 ~

0.094 -

USA |
(S&P 500) %093

0.092 ~

80 ian-08 | feb-08 | mar-08

apr-08 0.09

jan-08

feb-08

mar-08

| apr-‘08

Good start to the year: economy growing 4.2% (IGAE index) with solid

service sector and industry rising

35



Solid growth of Bancomer’s business BBVA

Lending
Year-on-year growth
(Average balances)

Lending and Customer Funds
(%)

SMEs +36.6%

27.6% Mortgages +33.6%

14.7% Consumer + cards: +21.4%

Current accounts +15.1%

Lending Customer Funds Term+|\/|_Funds+RepOS+14 30

+Money mkt

36



Changes in the investment portfolio mix ...

Investment Portfolio (cash flow)
Contributions by product

Average balances

(%)

BDBVA

Consumer +
Cards: 42.0%

Mortgages; 39.7%

Other; 15.7%
SMEs; 2.6%

Consumer +
Cards: 25.6%

Mortgages; 35.6%

Other: 21.8%

SMEs:; 17.0%

Consumer +
Cards: 24.8%

Mortgages; 35.1%

Other; 24.3%

SMEs:; 15.9%

Dec.06/Dec.05

Dec.07/Dec.06

Mar.08/Mar.07

37



... that are already reflected in margins

BDBVA

Customer spread NIl / ATA
(%) (%)
6.57
12.97 Customer Spread
“w.. . 1272
T, 12.52
"+.12.29 12.43 S ¥
SR MI/ATM
1Q07 2Q07 3Q07 4Q07 1Q08 1Q07 2Q07 3Q07 4Q07 1Q08

38



Strong growth of ordinary revenues with BBVA
important contributions from all businesses

Ordinary revenues Ordinary revenues
Bancomer Mexican pensions & insurance
(Constant €m) (Constant €m)

1,324

1,104

104
85
1Q07 1Q08 1Q07 1Q08

Ordinary revenues — Mexico: +20.9%




With strong gains in efficiency BBVA
and operating profit

Cost/income ratio incl. deprec. Operating profit
Mexico Mexico
(%) (Constant €m)
-3.0 p.p. l
‘ ‘ 960
34.2 756
31.2

1Q07 1Q08 1Q07 1Q08

40



NPL levels holding - thanks to high asset BBVA
quality

Impairment losses NPL and Coverage Ratios
Mexico Mexico
(Constant €m) (%)

221

194 190 190 29O
276.2 Coverage ratio
263.0 254.6
250.4 : 249.0

NPL ratio
2.33 2.36 2.32

R 215 216

I I I I I I I I \ \

1Q07  2Q07  3Q07  4Q07  1Q08 Mar.07 Jun.07 Sep.07 Dec.07 Mar.08

41



Net attributable profit growing strongly BBVA

Net attributable profit

Mexico
(Constant €m)
v 501
398

o (RS
Insurance

1Q07 1Q08

42



Mexico: 1Q08 results

(Constant €m)

MEXICO

Net Interest Income
Core Revenues
Ordinary Revenues
Operating Profit
Pre-Tax Profit

Net Profit

Net Attributable Profit

3890
1,278
1,432

960

695

501

501

+ 105
+ 135
+ 247
+ 204
+ 153
+103
+ 103

BDBVA

Acum Annual Growth
100:

13.4%
11.8%
20.9%
27.0%
28.1%
25.9%
25.9%

43
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USA: 1Q08

BDBVA

n.a.

Cost/income ratio

N 63.7%

/Operating profit Net attributable profit ROE \

n.a.

NPL ratio

1.97%

19.6%

Coverage ratio

92% p

45



USA: 1Q08 highlights BBVA

 Privileged geographic positioning

d Integration plan is on track

1 Business is growing despite complex economic
environment, leading to higher revenues

d With very solid fundamentals

Distinguishing feature:
creation of synergies

46



BBVA pursues distinctive positioning in the =~ BBVA
USA

-

\_

Great economy
20% of US GDP and 4% of world’s GDP

J

-

-

Economic growth
Potential GDP growth is 0.9% above USA average

~

J

-

\_

Employment
Potential job growth is 0.9% above USA average

~

J

-

\_

Population
Potential population growth is 0.9% above USA

~

J

Texas banks vs US
banking index

+ 29%

(since Jan 2007)

Texas index vs S&P
500

+ 15%

(since Jan 2007)

Texas (65%) and Alabama (15%) represent 80% of

exposure: thus limited impact of real estate slowdown

Source: Bloomberg

Figures for 31-Dec-06 to 23-Apr-08

Market Cap figures for Texas banks: CFR, FFIN, TCBI, SBSI, SBIB, PRSP
Texas index: BTXX

47



Progress on integration plan

Integration is on track

BDBVA

Merger of 4 banks March 12th f

Migration SNB platform March 20th /\

Integration BBVA USA Inc. April 1st /\
Migration TSB platform 30Q08
Migration LNB platform 4Q08

48



Business growth . ..

Average balances®
(Constant €m)

Puerto Rico

Compass BG

BBVA USA

Lending

+10.6%
2,732

+9.0%
21,992

+9.2%

24,747

Customer
Funds

+2.92%
1,186

+8.6%
21,199

+8.4%

22,452

(1) 1Q08/4Q07 annualised

BDBVA

49



. . . and earnings growth BBVA

Excluding amortisation of intangibles
(€m constant)

USA Growth Growth
-
---

Total expenses -276 -282 -2.4%
N -
Loan-loss provisions -0.1%

I N T N T

Net attrib. profit incl. amortisation of intangibles: €84m

50



Fundamentals are sound BBVA

Cost/income ratio excluding ROE excluding amort. of
amort. of intangibles intangibles
(%) (%)

-

25.6 25.8

58.3
55.5

Cost/income ratio: 63.7%
-3.8 points

4Q07 1Q08 4Q07 1Q08

ROE: 19.6% (-0.7 points)

NPL ratio: 1.97% (+0.2 points)
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South America: 1Q08

BDBVA

+31.3%*

Cost/income ratio

\42.8%

/Operating profit Net attributable profit ROE \

+19.4%*

NPL ratio

2.42%

39.9%

Coverage ratio

131% p

*Constant €

53



South America: 1Q08 highlights BBVA

Favourable economic climate and excellent
performance of business volume and revenues

Significant improvement in efficiency with direct
Impact on operating profit

Solid asset quality

Highly positive and diversified contributions by
all countries

Distinguishing feature:
high potential of under-banked segment

54



Sharp growth in lending and customer funds DBDBVA

Lending and Customer Funds Core revenues
year-on-year growth (€m constant)
(average balances)

29.8%

702

539

16.2%

Inversion Recursos 1Q07 1Q08

Good performance in all countries




Improvement in efficiency boosts operating BBVA
profit

Cost/income ratio incl. deprec. Operating profit
(%) (Constant €m)

v 431

328

17 2L (9]0 |
44.9 498

1Q07 1Q08 1Q07 1Q08

56



Asset quality and net attributable profit BBVA

NPL ratio Net attributable profit
(%) (Constant €m)
181
. 152
NPL ratio
2.62 2.52 2.44 2 14 2.42
- — —— 2
\ \ \ \ \ |
Mar.07 Jun.07 Sep.07 Dec.07 Mar.08 1Q07 1Q08

ROE: 39.9%

Coverage ratio
131%

(+1.7 points)




South America: 1Q08 results

(Constant €m)

SOUTH AMERICA

Net Interest Income

Core Revenues

Ordinary Revenues

Operating Profit

Pre-Tax Profit

Net Profit

Net Attributable Profit

Annual Growth

476
702
772
431
356

273
181

+ 134
+ 162
+ 151
+103
+ 63
+ 55
+ 29

BDBVA

39.2%
30.1%
24.4%
31.3%
21.6%
25.0%
19.4%

58
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Conclusions BBVA

Another quarter making the difference
despite deteriorating conditions

Moving ahead to manage slowdown in Spain
With excellent results at our global wholesale
franchise, based on business with customers
With solid results at Bancomer, Mexico’s top

banking franchise
In the USA, moving-on with the integration plan

and delivering results
With strong growth in South America, all

countries contributing

60



Conclusions

BBVA

G Differential starting point

(2) Retail banking focus
Wholesale model based on customer franchise

Proven business model:

Efficiency and profitability
Strict control of measured and limited risks,
that have been fully disclosed to the market

Growth of highly recurrent results,
with low volatility

Value creation

57

Results for 2007 presentation

BDBVA
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1Q08 results BBVA

Ordinary Revenues growth Operating Profit growth Net Attributable Profit growth

+16.8% +14.9% +14.9%

Excl. one-offs Excl. one-offs Excl. one-offs

Cost/income ratio NPL ratio Coverage ratio

42.9% 0.99% 200%

Excl. one-offs

EPS excl. one-offs ROE Tier |

+9.6% 25.2% 7.8%

€0.39 Excl. one-offs BISI I

62



BDBVA

Results for
First Quarter 2008

Madrid, 28th April 2008



