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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.




BBVA has delivered an excellent track record BBVA
of growing results ...

Attributable Profit (M €)

+30.2%

1,71
719 +31.3%

+29.5% .
-

2002 2003 2004 2005 2006(1)

EPS CAGR 05-02
+27.7%

(1) Market consensus
(2) Excluding one-off items 3
Note: 2002 and 2003 Pre-IFRS

DPS CAGR 05-02

+15.1%




... at first sight ... a premium on PE? BBVA

P/E O7e (1)

~ P/E " Adjusted P/E

11.9

11.4
10.7 10.6

BBVA Europ. Banks Avg. (2)

(1) Market consensus
(2) Average of 18 main European Banks 4



.... and yet BBVA stock does fully discount BBVA
the better than average growth prospects

PEG (PE/Growth) @

18.5
0.96
10.6
0.60

EPS adjusted

07e-05 growth @

BBVA Europ. Banks BBVA Europ. Banks
average(2) average(2)
(1) Source: average of selected European core brokers (2) PE / EPS adjusted 07e/05

(3) Average of 18 main European Banks 5



BBVA: delivering and searching for growth BBVA

Spain: sustainability of growth
Mexico: top growth and low volatility

Latin American bancarisation prospects

Excellence in credit risk management

Non-organic growth




BBVA

3 SS Affiliates (millions)

91,0
% y-0-y growth 2005 2006E 2007E —— GDP per capitaas % avg. EU15 GDP 4

83
' 2 18,9
Private ,
. 12,04
Construction 6.0 5.6 3.9
External demand | 1.1 0.9 1994 1999 2006e

6.6 million jobs created
in the period 1994-2006 (36% of
net employment in the Eurozone)

GDP 3.5 3.7 3.3

* Source: BBVA Economic Research Department 7



Strong growth of population and household BBVA

formation

I Population - Households o
g Affordabilit

46.5 o

441

35,0

30,0 1
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15,0
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2001 2005 2011E Source: BBVA

... and housing affordability remains at acceptable levels

* Source: BBVA Economic Research Department
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Spain: the highest growth among Eurozone

countries

European Lending (Domestic)

Spain
Italy
France
Eurozone

UK

9MO06 y-0-y growth (%)

S 2

g
. 105
. 88
. 82

Germany Fl.o

Source: Banco de Espafia, Banca d'italia, Bank of England, Banque de France, Deutsche Bundesbank, ECB

BDBVA



BBVA, focus on the more profitable segments

BBVA Spanish Lending
9MO06 y-0-y growth (%)

(Average balances)

21.0

19.0 18.8

16.6

Consumer
Small
businesses

Mortgages
Mid-sized
businesses

BDBVA
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In Spain, we have identified new opportunities BBVA
in SME:s ...

Increase in sales productivity

sove | 33.3% (INEE (Diee Z00%)

2nd [ 27.7%
3rd__ 24.4% + 22%
4th—_ 19.7%
5th_- 13.1%
6th_- 10.4%
7th_- 10.1%
8th_ 7.2%

Source: Inmark, 2005 1

+59% Iin new
business

+ 144%
no. operations

Riskpyme

+ 28%
new customers




...in Consumer Finance... BDBVA

Consumer loans per -
capita still low in Spain BBVA Initiatives

Consumer loans per capita ($)

Préstamo Nacimiento
6.230
Préstamo Nomina 0%

Crédito Facil

Préstamo PIDE

USA UK  Germany France Spain

Source: ECRI & Eurostat
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... and new customer segments: immigrants DBDBVA

Foreign nationals/Spain’s population

Two complementary
e approaches

10.0% 4 o o9 nERErals BE R emslm

2005-2008 | dineroecXpress
Basic Banking

BBVA

More developed products

8.0% +

6.0% -

4.0% -

2.0% +

0.0% -

o — (9] o™ <t n (o) N~ [e0] ()] o — N (9] <t n
(@] (@] (@) (@] ()] [e)] (@] [e)] ()] [e)] o o o o o o
[e)] [e)] [e)] [e)] (o)) [e)] (o)) [e)] (o)) [e)] o o o o o o
— —l — — — — —l — — — N N N N N N
Source: INE .
More than 400,000 clients

BBVA ranked 1t among banks with 16.5% market share
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% Sound macroecomic environment in BBVA
Mexico and low risk perception

Inflation (%) Risk premium (bp)

18.2

500
450 -
400 ~

5.2 350 1
3.8 300 |

250 - Sla

Ave. 95-02 2004 2006e 200 -
Eastern Europe

150 -

100 -

Budget balance (% GDP)

Mexico
50
0.2 0 T T T T T
-0.3 < £ £ = % < v £ £
Source: JPMorgan
-1.8 Positive prospects 2006-07:
Ave. 90-02 2004 2006e GDP +3.4%, low inflation approx. 3%
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BDBVA

The Mexican banking system is healthy

NPL coverage (%)

232

NPL ratio (%)

6.4
3.9
2.4
Mexico Rest of Eastern
Latam Europe (1)
BIS ratio (%)
16.5
14.4 14.3
Mexico Rest of Eastern
Latam Europe (1)

140
81
Mexico Rest of Eastern
Latam Europe (1)
Moody’s FSR (%)
42
28 30
Mexico Rest of Eastern
Latam Europe (1)

(1) Russia, Turkey, Hungary, Poland and Cech Republic / Source: BBVA Research and Global Financial Stability Repor

Data as of december 2005t
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BBVA Bancomer: the #1 franchise in Mexico, BBVA
delivering great results

Net profit (€m) Efficiency (%)
o

POy 1,350 o1
0/ CJ )
29 / 41
782

2002 2005 2006¢e(1) 2002 2005

4.2

ROE (%)

39
2

2002 2005 2002 2005

(1) Market consensus 16



Intense lending activity in Mexico ... BBVA

Lending - Bancomer Cust. Spreads and

Growth of average balances (constant €) NIl / ATAs - Bancomer (%)

M

11.63 11.87

6.55
5.61

499 NII4907As
TOTAL 35.8% J 28.3% 3Q05 ~ 4Q05  1Q06  2Q06  3Q06

Revenue growth continues to be
the driving factor
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BBVA Bancomer has continued to expand  BBVA
market share in the key retail loan segments

BBVA Bancomer market shares

Total consumer Credit card
31,1% @ 35,5%

31,9%

Sep 05 Sep 06 Sep 05 Sep 06
@ Auto @ Total private
29,9%

34,5%

25,7%
28,8%

Sep 05 Sep 06

Market shares: %%%eos?Mexican banks, except %gﬁggge (private banks + sofoles) 18



Latam, an increasingly stable region BBVA

330
320
310
300
290
280
270
260
250
240
230
220
210
200
190

EMBI+ and Elections in Latam

Argentina
Legislative Chile 1st Round
Elections Presidential &

Legislatives Elections

l

Peru 2nd Round

Chile 2nd Round Perulst Round Presidential ) )
J Presidential Elections Presidential & Elections R‘Tk ?;Yersfm‘ d“c': to
L i 1 i El i n volati lty rise€ an
Ven.ezuc.al egislatives tlections market correction
Legislative . México Presidential
Elections Bolivia Co}oml.)la éxico Presi entia
. . Legislatives Elections
Presidential .
. lections
Elections

10/05 11/05 12/05 1/06 2/06 3/06 4/06 5/06 6/06 7/06 8/06 9/06

Source: BBVA & JPMorgan

Shift towards economic pragmatism

and continuity taking place around the region -



...with good economic prospects BBVA

2007E GDP Bancarisation
(Loans / GDP)
Chile 56
Peru 19
Mexico 19
Colombia 17
Argentina 17
Venezuela 13
Argentina Chile Colombia Peru Venezuela Mexico

Source: BBVA

And potential for higher bancarisation: Consumer
finance and credit cards, mortgages and SMEs
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In Latin America, we see opportunities in BBVA
Consumer Finance ...

Bancarised Non-bancarised

Mid-High income Low income
segments segments
28% of 72% of
population population

0 T = T
Bancomer’s market share
Auto: 33.5% Alliances with retailers:

Credit cards: 35.5% 5 million credit cards
Total consumer finance: 33.4%

+ 2.2 m new customers in 2006

21



...a high potential for mortgage development...BBVA

Mortgages in Colombia Mortgages in Mexico
($m) (Thousand units)
+4% +42% -1% +42% +33% +42%
902
830 875
635 723
600
480 489 531
315 310 420
. I I i I I
2001 2002 2003 2004 2005 2006E 2001 2002 2003 2004 2005 2006E  2007E  2008E
21% Market Share 35% Market Share

Source: ICAV Source: Infonavit & BVA 22



45,000 25,000 3,387
SMEs clients
and Corporates (56%)

® Sales > 30 mdp

Customer

Funds

Lending

Lending/

Custumer
Funds

BDBVA

10,660 4,239
30,251 2.839
2849% 70%
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, _ .. BBVA
BBVA is a benchmark in managing risks

Spain (1)

America (Dec 05)

B BBVA I Sector average

2.7
2.0 2.1
oz 068 1.4
Banks 1'10_9
| :
BBVA
Dec-02 Dec-03 Dec-04 Dec-05 sep-06 Mex Arg Chile Col Peru Ven

(1) Source: Bank of Spain and BBVA.
Before Dec-05 pre-dating IFRS 24



Higher provisions, but better asset quality BBVA

Risk premium (bp) NPL ratio (%)

NPL Provisions

€6,510m
o0 2.88
i 45
Generic 44
0.82
5996 | Specific+C.R. 15 .
OMOG6 BBVA European BBVA European
Avg. (1) Avg. (1)

(1) Data as of June 06 refers to largest European groups .
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5

Consolidating
our
position
in Mexico

Buyout of BBVA
Bancomer
minorities

Reinforcing
high potential
businesses

* Hipot. Nacional
« Granahorrar (Col)
e Forum (Chile)

BBVA s non-organic expansion has
showed strategic fit

Creating a
franchise in

el aredo
*Texas Regional
*State National

BBVA

Building
presence in
new high
growth
markets

2003 to date investments: €8 Bn
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Latin American
acquisitions

Hipotecaria Nacional

BNL

USA

BDBVA

Investments to 2006

(M USS$) RONT)
BBVA Bancomer (1) 8,370 23.8
Rest of Latin America (2) 5,202 16.8
Total Latin America 13,573 21.1
(1) Banking Group

(2) Rest of Banks, Pension and Insurance business

Full payback of investment in 24 months

Financial discipline

Maximising shareholder return

Strong fit with BBVA strategy
Franchises with leading positions in their core markets

Limited financial exposure with real options to develop
meaningful businesess

27



= TEXAS RECIONAL STATE
= BANCSHARES, INC. é«:’?%ﬁ"m

SNB

SNB 1_ Ft. Worth
T

West Texas/El Paso/New Mexico

Eagle Pass/ Del Rio/Austin/
San Antonio

LNB

Laredo

(Brownsvile

Copyright (C) 2006 SNL Financial LC. All rights reserved ot 1250mi

BDBVA

Texas || USA |[|USA /Tx
Population 23 208 12.9x
(million / 2005)
Population
e 10.6%| | 5.4% || +6.2pp
(05-10e)
% Hispanic 0 0
population 1o 15% || +21pp
GDP growth || g 404 || 5 204 [|+1.2pp
(97-05)
GDP per 42.5 || 41.6 ||+0.9th

capita US th$
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China & Hong Kong: a great opportunity for BBVA

BBVA

Second Stage

5% stake in CNCB!?

15% stake in CIFH?

Exclusivity agreements

€ 989m investment

(1) China CITIC Bank
(2) CITIC International Financial Holdings

Option to increase to 9.9%
(2007-2010)

Defining final business plan
for wholesale banking in the
region (2007-08)

Defining profit-sharing

schemes in auto finance,
trade finance, etc (2007)

Additional invesments
required over time

29



BDBVA

Well placed to
grow over

Efficiency and

low risk profile
peers

30



Efficiency

56%

44%
BBVA
1st Euro Zone

BBVA European average

2.88%

—

BBVA
1st Euro Zone

0.82%

.

BBVA European average

BDBVA

36%

24%

BBVA
1st Euro Zone

BBVA European average

Coverage

228%

BBVA
1st Euro Zone

77%
[ ]

BBVA European average
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... and continues to be very disciplined in its

use of capital

BIS ratio @)

BIS ratio

Tier |
Core capital

11.4

8.2
6.7

BDBVA

BBVA (proforma after
capital increase + announced investments)

European banks average(®

(1) Data as of June 06 refers to largest European groups .
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BBVA an attractive investment: strong BBVA
commitment to value creation

Excellent combination
Profitability — Risk

*95% of assets in “investment

ROE: 30% grade” countries
*Rating: Aa2, AA-

With strong growth

EPS CAGR 05-02 DPS CAGR 05-02
+27.7% +15.1%

(1) Proforma: consensus 06e net profit, after capital increase 33




BBVA

BBVA: Growth and capital discipline

SG Conference “The Premium Review”

Paris, December 6th 2006
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