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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.



Sl Turbulent times for financial markets

............................................. Current Situation

High risk aversion

Maximum volatility

High cost of risk

CDS at a maximum level

Stock markets drop

At some point, there will be a return to normal, but

normal does not mean things will be the same again




Which are the main drivers to return to normal?

A. Macro

Europeand Euro

* Fiscal measures

o Structural reforms

e Economic policies coordination
* Preventive regulation

e Communication



Which are the main drivers to return to normal?

B. Regulation

............................................................................ Reg u I ato ry C O O rd I n atl O n
.................................................... efforts

 Many issues on the agenda: global
coordination, systemic risks, regulatory
arbitrage, level playing field, moral
hazard ...

 Heterogeneous progress.

e BIS Il “under calibration”.



Which are the main drivers to return to normal?

C. Micro

Need for differentiation
among entities

* Recurrent results generation capacity
» Good asset quality and foresight capacity

» Solvency and balance sheet strength

-

Three key questions for future
differentiation




BBVA, addressing these three key questions

1_Results ger'a’rion
capacity?

- Diversification




. pENa BBVA, a very well diversified Group

Gross income*
BBVA Group by business unit
(1Q10, %) Emerging markets

Spain & Mexico 26%
Portugal
34%

Roughly, 45% of revenues come from
high growth emerging economies

* Not including corporate activities 8




Excellent outlook for emerging economies ...

... and moreover, sustainable growth

Mexico South America* China
GDP growth GDP growth GDP growth
(%) (%) (%)
: : : Lo e
: L 51w 5 45%  42% - - 0 P o8 9206
3.30% 8- 5.0% 33% : : : 96% g7% : 98% 0
s g RE_ia Digiii
. : 0.7% :
 : 2007 2008 2009 :2010e  2011- E 2007 2008 2009 :2010e  2011-
2007 2008 2009 :2010e 201l- : 2013e : 2013eE
2013e

GDP growth will turn into

higher results for BBVA
Bancomer very soon

*Argentina, Brazil, Chile, Colombia, Peru and Venezuela
Source: BBVA Research

South America, will

remain as an important
lever for the group

Asia, and China in

particular, will keep
a high potential growth




... and superior positioning of BBVA in Mexico, ...

[ Mexico }
Market share Share of recurrent operating
(1Q10, %) income
(%)

+294 bp

36.6%
33.6%

Total Lending Deposits Mutual & '
pension funds 1Q08 1Q10
Second largest competitor
[ Bancomer's Market Share +500,000 customers in
O Growth since 1Q08 the last two years

Widening the gap with our competitors during the crisis

Recurrent operating profit= Operating profit ex net trading income

Peer group: Banamex, Bancomer, Banorte, HSBC and Santander. 10



... South America and Asia

Market share South America Excellent performance of the top lines
(1Q10, %) of the income statement
(YoY growth -1Q10 vs 1Q09, %)

market

Leading positions in every
26.1%

20.7%
10.2 10.3 16.0%
. . 7.2
Loans Deposits Mutual funds Gross income Operating Net attributable

income profit

{ +420,000 customers in the last two years in South America }

Furthermore, excellent position to take advantage of the
increasing commercial trade between Asia and Latam

thanks to our position in Asia




'BBVA i ]
On-going recovery in mature markets

USA Spain and EMU
GDP growth GDP growth
(%) (%)
; Bo(y E % B > - - - - - - -
2.1% e °©  24% 36%, 206 1.89%1.4%
24% 3.6%, . ;
2007 2008 2009 2010e 2011- 2007 2008 2009 : 2010e  2011-
: 2013e 2013e
lllllllllllllllllllllllllllll . Spain . E:MU.........................:

Spain: impact of the crisis

Leading the recovery, with
similar to EMU

higher growth in Texas

Source: BBVA Research 12



BOVA In the US, BBVA Compass speeding up ...

[ Business indicators } >[ Results generation }

/ Good performance of the top lines of

- lline t the income statement
ross-selling to new (YoY growth -1Q10 vs 1Q09, %)

customers: +25%

9.7%

Productivity: +7% 5 40% 6.4% 6.4%

Customer spread: +72 bps

NeW IT platform Net interest Netfees & Grossincome Operating

\ income commissions income

In a complex macro and regulatory environment, BBVA

model implementation on track and delivering results

13



BBVA

... and ready to take advantage of new opportunities

A. Market B. Business model
opportunities opportunities

Reduced competition - Relationship banking

e Customer-centric

Re-intermediation of financial

services by banks

Highly efficient and

_ productive model
Cross-border business and

opportunities in corporate banking

14



In Spain: rigorous analysis, realistic conclusions

Usual headlines Reality

Growth GDP Mar.08=base 100

Similar 100 96.69
1. GDP growth adjustment to '\‘>9345

Protracted recession EMU 94,97 95.43

Mar.08 Mar.09 Mar.10
——Spain —#—EMU

Share in world total exports.

No loss of Rate of Change 1999-2009 (%)
2. EXtemal SeCtor eXportS quota. France CGreece Germany Spain
Loss of external Current acc. ' - ' - T
competitiveness balance: -4.7% 2

Public debt as percentage of GDP (%)

3. Public debt sector .

115
Critical government debt Clearly lower 53
levels than EMU I I l l

Greece France Germany Spain EMU

Source: BBVA Research 15



In Spain: rigorous analysis, realistic conclusions

4. Household

leverage
Not sustainable

Saving rate (%)
19% 18%

Higher savings ‘] e
119

rate and better

evolution

-3%
Spain =Germany France UK Creece EMU

2006 02010

5. Corporates
indebtedness

High leverage of corporates

Spain, Corporate Credit/GVA in sector

Problem (2009, %) 223
concentrated on
RE 65

Ex Construction & RE Construction & RE

6. Banking sector
Solvency problems

 Problem concentrated on a few entities: ¥4 of the
assets of the system

7. Unemployment

Headwinds for Bank’s asset quality

Source: BBVA Research

« Concentrated on temporary, young and immigrants
» At the peak of the cycle: 8.3% (Spain’s frictional
unemployment rate); Temporary workers: 35%

* Structural problem 16



In Spain: rigorous analysis, realistic conclusions

Potential GDP
Spain and EMU
(YoY % var.)

4 N

A favorable combination
of structural reforms

3.0% could take the economy
2.0%

back to growth rates
\_ of around 3% Y

1997-2008 2009-2020

W Spain m EMU

Spain will converge at a 2% growth rate,

higher than EMU (1.4%)

Source: BBVA Research 17



BBVA is better prepared for the cycle change ...

[ Leaner ] a [ More productive ]

Branch network evolution in Spain BBVA share (D

(1Q10, %)
34,879/ 35,987

3,635 5%
| | |
| 1 | "

2006 2009 Branches Business

11%

— System (exBBVA) —BBVA

Transformation plan Efficient distribution network

(1) Loans + Deposits + Mutual Funds + Pension Funds
All market shares last available data: Branches as of December 2009, loans and deposits as of February 2010, Pension Funds and Mutual Funds as of March 2010. 18



... outperforming our local peers ...

. . Customer spread*
Net interest income (NII) BBVA vs dor%estic peers

BBVA vs domestic peers* :
oy change — 1Q10 / 4Q09, basis
(yoy - 1010 / 1009, %) |(o{)i%ts) ge-1Q1074Q

-34.9 -18
BBVA Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6
Spain &
BBVA Peer 1 Peer 2 Peer 3 Peer 4 Peer 5
Portugal

1Q10/1Q09 in € balance Customer spread 1Q10:
sheet: +7.2% 275 bp (~40 bp > peer avg)

Better price management

*Customer loan yield minus remuneration of deposits. Domestic business.
Peer group: Bankinter,Caixa, Caja Madrid, Popular, Sabadell and Santander Peer group: Banesto, Bankinter, Popular, Sabadell and Santander 19



... and improving our position through the crisis

Share of recurrent operating income* Market share evolution
(%) (%)
+950 bp Mar.10 (%) W Mar.10/Dec.07

Retalil
32.9% Mortgages

Retail non-cost
deposits

12.9 +49 bp

9.7

+20 bp

Mutual Funds 20.7 +228 bp

BBVA has been able to gain share in results and

core products among top players

* Recurrent operating income= operating profit ex net trading income 20
Peers: Bankinter, BBVA, Caixa, Caja Madrid, Popular, Sabadell & Santander



Furthermore, it is time of real opportunities

OPPORTUNITIES
80% of Saving Banks C . ducti
likely to merge apacity reduction
79% are in talks or .
have agreed to merge High customer churn
~ 20% of branches . .
Narrowing customer spreads Less competition in loan
are not sustainable origination

~ 15-25% of business / customers are lost with branch

integration or closure processes




In summary, diversification?

BBVA ...

v Presence in markets with excellent growth prospects

v' Significant earnings contribution from emerging markets

e

v Leading franchises and superior positioning in every
\ market

v' Spain:

1. Challenging macro outlook, but adjustment concentrated on certain
sectors

2. BBVA, better performance than local competitors

3. Significant opportunities for strong and independent players

22



BBVA, addressing these three key questions

1_Results ger'a’rion
capacity?

- Operating excellence

23



L 1Q10, BBVA record in revenues ...

Gross income Gross income
BBVA Group BBVA Group & peer group ex BBVA
(€m) (Base 100: 2006)
+2.4% +8.4%

| | _| 131

4,772 4,889 2,301 116 120
112
100 106
88

1Q08 lQOg 1Q10 2006 2007 2008 2009

——BBVA -#Peer group ex BBVA

Thanks to a solid customer based franchise

Peer group: BARCL, BBVA, BNPP, CASA, CMZ, CS, DB, HSBC, ISP, LBG, RBS, SAN, SG, UBS & UCI.



... and strict cost control

Income and expenses
BBVA Group
(Base 100: 1Q08)

111
102
102
99
1Q08 1Q09 1Q10

=—¢—|ncome == EXpenses

Efficiency
BBVA Group & peers
(1Q10,%)
sevA [ 20.0%
Peer1[  ]415%
Peer 2 |50.6%
Peer 3 |53.6%
Peer 4 |56.9%
Peer 5 [57.1%
Peer 6 |57.4%
Peer 7 |58.8%
Peer 8 | 60.0%
Peer 9 |60.2%
Peer 10 |60.4%
Peer 11 |61.0%
Peer 12 |66.1%
Peer 13 [67.5%
Peer 14 |69.2%

BBVA Group, leader in efficiency

Peer group: BARCL, BBVA, BNPP, CASA, CMZ, CS, DB, HSBC, ISP, LBG, RBS, SAN, SG, UBS & UCI. HSBC & LBG as of Dec.09



As a consequence, recurrent operating income

Operating income Share of operating income vs. share of
BBVA Group total assets
(€m) BBVA Group vs. peer group
(%)
+4.9% +12.9%
7.7

' oo 3,183
2,688 2,819

1Q08 1Q09 1Q10 2006 2009

| Share of operating income
[1 Share of total assets

Improvement of operating income share, while

keeping the share of total assets stable

Peer group: BARCL, BBVA, BNPP, CASA, CMZ, CS, DB, HSBC, ISP, LBG, RBS, SAN, SG, UBS & UCI.




BBVA ]
In summary, operating excellence?

BBVA ...

v'Demonstrated capacity to deal with the current

\ environment: high growth throughout the crisis

\ v'1Q10, record revenues

v'Outstanding cost control and cost to income leadership

\ v'High and stable operating profit

\ v'Recurrence and sustainability

27



BBVA, addressing these three questions

2.6ood asset quality and
foresight capacity?

28



Sharp drop in net additions to NPA

and positive trend of recoveries

Net additions to NPA Recoveries
BBVA Group BBVA Group
Quarter-by-quarter Quarter-by-quarter
(Em) (Em)

3,001

2 559 2 388
2 067 2 035
1962 591 1 650 1 611
I I I 1,264 1228

4008 1Q09 2Q09 3Q09 4QO9* 1Q10 4Q08 1QO9 2Q09 3009 4Q09 1Q10

* Excl. anticipation 29



BBVA

NPA ratio stabilizes throughout the organization ...

NPA ratio sEEEmy

(%) #°51 51
NPA ratio 3%"
BBVA Group Spain

(%0)

Mar.09 Jun.09 Sep.09 Dec.09 Mar.10

‘I....

“lllllll. 40 : 3 ...
o' 4.3 4. 3.‘ 3.6 3.9 ' * 41% e

Mexico

Mar.09 Jun.09 Sep.09 Dec.09 Mar.10

\ \ \ \ \ ‘--""--

4.2 .
Mar.09 Jun.09 Sep.09 Dec.09 Mar.10 29 /a—ﬂ

Mar.09 Jun.09 Sep.09 Dec.09 Mar.10

... specially in markets that suffered most during the crisis




Cost of risk also improves ...

Cost of risk
(%)
Cost of risk Spain & Portugal ---....
BBVA Group 0.57 0 51 ’0 65 ..
(%) 0.37 I I .
1Q09 2009 3Q09* 4Q09 1Q10
“llll.....
Ve Mexico
*,1.33 Yo
1.16 124 ", EILLLINLIN

1Q09 2009 3QO9* 4QO9* 1Q10

T

1Q09 2Q09 3Q09 4Q09 1Q10

.l Ny
USA 347,

0

1.86
1.4 173 152 ‘

m AR

1Q09 2Q09 3Q09 4Q09* 1Q10

... in franchises where it rose most in recent quarters

* Excl. one-off items

31



'BBVA

In summary, good asset quality and foresight capacity?

BBVA ...

v Additions to NPA coming down and recoveries

\ coming up

\ v Risk premium gradually coming down

\ v’ Stabilization of asset quality deterioration

32



BBVA, addressing these three key questions

3.Solvency and balance
sheet strength?

33



BBVA A. Liquidity

1. Small balance sheet and
high customer deposit base

2. Lowest wholesale debt
maturities among peers

3. Additional sources of liquidity

4. Well positioned
regarding BIS Il

A highly profitable retail business model with

attractive diversification

34



BBVA

1. Small balance sheet and high customer deposit base

Total assets Deposits to total assets
Peer Group Peer Group
(1Q10, €bn) (1Q10, %)

BBVA _554 Peer1 | 49.0%
Peer1 | 644 BBVA -_46.1%
Peer 2 1 724 Peer 2 | 45.1%
Peer 3 846 Peer 3 1 40.5%
Peer 4 915 Peer 4 | 39.6%
Peer 5 | 949 Peer 5 33.7%

Peer 6 | 1,099 Peer 6 32.0%
Peer 7 | 1,142 Peer 7 | 30.8%
Peer 8 1,158 Peer 8 | 30.3%
Peer 9 1,554 Peer 9 | 29.4%
Peer 10 | 1,649 Peer 10 27.7%
Peer 11 | 1,670 Peer 11 27.7%
Peer 12 | 1,674 Peer 12 | 25.6%
Peer 13 | 1,784 Peer 13 | 23.4%
Peer 14 | 2,058 Peer 14 | 21.9%

Peer group: BARCL, BBVA, BNPP, CASA, CMZ, CS, DB, HSBC, ISP, LBG, RBS, SAN, SG, UBS & UCI. BARCL, HSBC & LBG as of Dec.09 35



BBVA

2. Lowest wholesale debt maturities among peers

Wholesale maturities
(€bn)

Peer 1
Peer 2
Peer 3
Peer 4
Peer 5
Peer 6
Peer 7
Peer 8
Peer 9

380 551
340 477

|243

|238

|237
|212
|207

193 W 2010 O0>2010
|176

Peer 10 |146
Peer 11 & 118 1130
Peer 12 1B 108 |123
Peer 13 fi 100  [117

Peer 14 |108

BBVAY 76 |83

3. Ample base of collaterals: €66bn

Peer group: BARCL, BBVA, BNPP, CASA, CMZ, CS, DB, HSBC, ISP, LBG, RBS, SAN, SG, UBS & UCI. 36
Source: Bloomberg 8th June 2010



4. Well positioned regarding BIS III

LCR (Liquidity Coverage Ratio) and NSFR* (Net Stable Funding Ratio)
NSFR (Net stable funding ratio) BBVA vs. Europen banks
(%, Dec.09) (%)

174% 102%

87%

100%

LCR NSFR BBVA Average European
banks

*Source: Morgan Stanley 27th of January, 2010 37



| COVA B. Capital

1. Significant organic capital
generation track record

2. High quality and low
leverage

3. Analysts agree that BBVA
IS among the least impacted
regarding BIS Il

38



BBVA

1. Significant organic capital generation track record

Core capital
(%)

15-20 bps of capital generated
organically every quarter

8.1%

6.2%

No capital increase

or any type of public support
throughout the crisis

12M08 1Q10

39



High quality and low leverage

RWASs/ Assets Tangible Equity/Tangible assets
(Mar.10, %) (Mar.10, %)
Peer 1 56.1% Peer 1 4.5%
Peer 2 49.7% Peer 3 4.1%
Peer 3 48.1% sevA |GG 02
Peer 4 48.0% Peer 4 3.9%
Peer 5 47.9% Peer 5 3.6%
Peer 6 33.0% Peer 6 3.3%
Peer 7 30.1% Peer 7 2.8%
Peer 8 30.0% Peer 8 2.7%
Peer 9 29.7% Peer 9 2.5%

Peer 10 29.1% Peer 10 2.5%

Peer 11 21.3% Peer 11 2.4%

Peer 12 20.0% Peer 12 _I 1.7%

Peer 13 17.5% Peer 13 1.5%

Peer 14 15.4% Peer 14 1.2%

Peer group: BARCL, BBVA, BNPP, CASA, CMZ, CS, DB, HSBC, ISP, LBG, RBS, SAN, SG, UBS & UCI. BARCL, HSBC & LBG as of Dec.09 40



3. Analysts agree that BBVA is among

the least impacted regarding BIS III

DTA Treatment

Low DTAS from tax loss carry forward

Minorities

Small: To be compensated by
proportional RWA reduction?

Pension liability
deficit

Pension obligations fully funded

Leverage ratio

Among the least leveraged of Europe

Quality of Capital

High quality — low weight of hybrids

Capital gains/loss
treatment

UV O U U

More favourable than current
treatment by Bank of Spain

Still, the new regulation is under review




Less impact of the new regulation

Core Tier | (e) 2012
BIS 111* (%)

10.2

472 72 71 6.8 66 66 Average: 6.76

D
)

1.6

Peerl BBVA Peer2 Peer3 Peer4d Peer5 Peer6 Peer7 Peer8 Peer9 Peer 10

*Credit Suisse, Deutsche Bank, Keefe, B&W & Merrill Lynch estimates (T1 level 1Q2010: 9.5%)
Peer group: BARCL, BBVA, BNPP, CASA, CS, DB, HSBC, ISP, SAN, SG & UCI.

42



In summary, solvency and balance sheet strength?

BBVA ...

\ v Balance sheet strength in a very complex environment

v One of the strongest entities in terms of capital and
\ liquidity

\ v One of the least impacted by regulatory changes

43



BBVA

Conclusions

Unstable financial markets that do not
differentiate enough

Main drivers
to return to
normal

-

 Macro
* Regulation

BBVA outstands in the key factors
for future differentiation

* Recurrent results generation capacity

» Good asset quality and foresight capacity

» Solvency and balance sheet strength

44
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