Madrid, 20 de diciembre de 2004

Ref: VENCIMIENTO DE WARRANTS EMITIDOS POR BBVA BANCO DE FINANCIACION ,
S.A.

(Informacion Complementaria de la Emision de Warrants registrada en la C.N.M.V.
con fecha 22 de enero de 2004)

Estimados Sres:

Por la presente, y de acuerdo con lo estipulado en el Folleto Programa de Emisiodn
de Warrants de Banco Bilbao Vizcaya Argentaria, S.A., registrado en la CNMV con
fecha 12 de febrero 2003, les informamos del vencimiento de los warrants emitidos
por BBVA Banco de Financiacién, S.A.

SUBYACENTE  STRIKE TIP VENCIMIENT RATIO EMITIDO  REF.  PRECIO

0 0 FINAL REF.  IMPORT
FINAL 3

LIQUID
ACION
ALCATEL 10,50|Call | 17-Dec-04]| ES0613677DP6 | 0,5000]  400.000] CIERRE | 11,23 | 0,3650
ALCATEL 11,50|Call | 17-Dec-04| ES0613677DR2 | 0,5000]  400.000] CIERRE | 11,23 | 0,0000
ALCATEL 12,50|Call | 17-Dec-04| ES0613677DT8 | 0,5000]  400.000| CIERRE | 11,23 | 0,0000
ALCATEL 10,00/Put | 17-Dec-04| ES0613677DV4 | 0,5000  400.000| CIERRE | 11,23 | 0,6150
ALTADIS 23,00/Call | 17-Dec-04| ES0613677BQ8 | 0,5000]  500.000| CIERRE | 31,63 | 4,3150
ALTADIS 25,00/Call | 17-Dec-04| ES0613677BR6 | 0,5000] 500.000| CIERRE | 31,63 | 3,3150
ALTADIS 27,00/Call | 17-Dec-04| ES0613677BS4 | 0,5000] 500.000| CIERRE | 31,63 | 2,3150
ALTADIS 22,00[Put | 17-Dec-04| ES0613677BT2 | 0,5000] 500.000| CIERRE | 31,63 | 4,8150
AMADEUS 5,00/Call | 17-Dec-04| ES0613677BUO | 0,5000]  500.000| CIERRE | 7,08 | 1,0400
AMADEUS 5,50/Call | 17-Dec-04| ES0613677BV8 | 0,5000] 500.000| CIERRE | 7,08 | 0,7900
AMADEUS 6,50/Call | 17-Dec-04| ES0613677BW6| 0,5000]  500.000| CIERRE | 7,08 | 0,2900
AMADEUS 4,50[Put | 17-Dec-04| ES0613677BX4 | 0,5000|  500.000| CIERRE | 7,08 | 1,2900
BBVA 11,00|Call | 17-Dec-04| ES0613677BY2 | 0,5000] 1.000.000| CIERRE | 12,70 | 0,8500
BBVA 12,00|Call | 17-Dec-04| ES0613677BZ9 | 0,5000] 1.000.000| CIERRE | 12,70 | 0,3500
BBVA 13,00|Call | 17-Dec-04| ES0613677CA0 | 0,5000] 1.000.000| CIERRE | 12,70 | 0,0000
BBVA 10,50Put | 17-Dec-04| ES0613677CC6 | 0,5000] 1.000.000| CIERRE | 12,70 | 1,1000
BBVA 1150Put | 17-Dec-04| ES0613677CB8 | 0,5000| 1.000.000] CIERRE | 12,70 | 0,6000
DAX 3.800,00[Call|  17-Dec-04] ES0613677EQ2 | 0,0010] 500.000| CIERRE | 4.182,27 | 0,3823
DAX 4.200,00/Call | 17-Dec-04| ES0613677ERO | 0,0010|  500.000| CIERRE | 4.182,27 | 0,0000
DAX 4.600,00/Call | 17-Dec-04| ES0613677ES8 | 0,0010|  500.000| CIERRE | 4.182,27 | 0,0000
DAX 3.500,00[Put | 17-Dec-04] ES0613677ET6 | 0,0010] 500.000| CIERRE | 4.182,27 | 0,6823
DOW JONES | 10.500,00|Call | 17-Dec-04| ES0613677EU4 | 0,0010]  500.000| CIERRE |10.649,92| 0,1499
DOW JONES | 11.000,00|Call | 17-Dec-04| ES0613677EV2 | 0,0010]  500.000| CIERRE |10.649,92| 0,0000
DOW JONES | 11.500,00|Call | 17-Dec-04| ES0613677EWO0| 0,0010]  500.000| CIERRE |10.649,92| 0,0000
DOW JONES | 12.000,00|Call | 17-Dec-04| ES0613677EX8 | 0,0010]  500.000| CIERRE |10.649,92| 0,0000
DOW JONES | 10.000,00[Put | 17-Dec-04| ES0613677EY6 | 0,0010]  500.000| CIERRE |10.649,92| 0,6499
ENDESA 15,00|Call | 17-Dec-04| ES0613677CD4 | 0,5000]  500.000| CIERRE | 16,65 | 0,8250
ENDESA 16,00|Call | 17-Dec-04| ES0613677CE2 | 0,5000]  500.000| CIERRE | 16,65 | 0,3250
ENDESA 17,00|Call | 17-Dec-04| ES0613677CF9 | 0,5000]  500.000| CIERRE | 16,65 | 0,0000
ENDESA 1350|Put | 17-Dec-04| ES0613677CH5 | 0,5000]  500.000] CIERRE | 16,65 | 1,5750
ENDESA 1450|Put | 17-Dec-04| ES0613677CG7| 0,5000]  500.000] CIERRE | 16,65 | 1,0750
IBERDROLA 15,00|Call | 17-Dec-04| ES0613677CM5| 0,5000]  500.000| CIERRE | 18,20 | 1,6000
IBERDROLA 16,50/Call | 17-Dec-04| ES0613677CN3 | 0,5000]  500.000| CIERRE | 18,20 | 0,8500
IBERDROLA 18,00/Call | 17-Dec-04| ES0613677CO1| 0,5000]  500.000| CIERRE | 18,20 | 0,1000




IBERDROLA 14,50[Put [ 17-Dec-04] ES0613677CP8 [ 0,5000]  500.000] CIERRE | 1820 [ 1,8500
IBEX 35 8.000,00[Call | 17-Dec-04| ES0613677EK5 | 0,0010] 1.000.000| CIERRE | 8.866,00 | 0,8660
IBEX 35 8.500,00/Call | 17-Dec-04] ES0613677EL3 | 0,0010] 1.000.000| CIERRE | 8.866,00 | 0,3660
SUBYACENTE  STRIKE TIP VENCIMIENT EMITIDO PRECIO
0 0 REF.  IMPORT
FINAL E
LIQUID
ACION
IBEX 35 9.000,00[Call | 17-Dec-04] ES0613677EM1| 0,0010] 1.000.000| CIERRE | 8.866,00 | 0,0000
IBEX 35 10.000,00|Call | 17-Dec-04| ES0613677EN9 | 0,0010] 1.000.000] CIERRE | 8.866,00 | 0,0000
IBEX 35 7.000,00Put |  17-Dec-04| ES0613677EO7 | 0,0010| 1.000.000| CIERRE | 8.866,00 | 1,8660
IBEX 35 8.000,00[Put |  17-Dec-04| ES0613677EP4 | 0,0010| 1.000.000| CIERRE | 8.866,00 | 0,8660
INDITEX 16,81|Call | 17-Dec-04| ES0613677CQ6 | 0,5056]  500.000|  PMP 21,82 | 2,5331
INDITEX 18,79|Call | 17-Dec-04| ES0613677CR4 | 0,5056]  500.000|  PMP 21,82 | 15320
INDITEX 20,77|Call|  17-Dec-04| ES0613677CS2 | 0,5056]  500.000|  PMP 21,82 | 0,5309
INDITEX 15,82[Put | 17-Dec-04] ES0613677CU8 | 0,5056|  500.000|  PMP 21,82 | 3,0336
NOKIA 14,00/Call | 17-Dec-04| ES0613677EF5 | 0,5000|  500.000] CIERRE | 1125 | 0,0000
NOKIA 15,00|Call | 17-Dec-04| ES0613677EG3 | 0,5000|  500.000] CIERRE | 1125 | 0,0000
NOKIA 16,00/Call | 17-Dec-04| ES0613677EH1 | 0,5000]  500.000| CIERRE | 11,25 | 0,0000
NOKIA 13,50[Put | 17-Dec-04| ES0613677EJ7 | 05000/  500.000| CIERRE | 11,25 | 0,0000
REPSOL 15,50|/Call | 17-Dec-04| ES0613677CZ7 | 0,5000]  750.000| CIERRE | 18,65 | 15750
REPSOL 16,50/Call|  17-Dec-04| ES0613677DA8 | 0,5000|  750.000| CIERRE | 18,65 | 1,0750
REPSOL 17,50/Call | 17-Dec-04| ES0613677DB6 | 0,5000]  750.000| CIERRE | 18,65 | 05750
REPSOL 14,00[Put | 17-Dec-04| ES0613677DC4 | 0,5000]  750.000| CIERRE | 18,65 | 2,3250
REPSOL 15,00[Put | 17-Dec-04| ES0613677DD2 | 0,5000]  750.000| CIERRE | 18,65 | 1,8250
SANTANDER 9,00|Call|  17-Dec-04| ES0613677DEO | 0,5000| 1.000.000] CIERRE | 895 0,0000
SANTANDER 10,00/Call | 17-Dec-04| ES0613677DF7 | 0,5000| 1.000.000] CIERRE | 895 0,0000
SANTANDER 11,00[Call | 17-Dec-04] ES0613677DG5 | 0,5000| 1.000.000| CIERRE | 8,95 0,0000
SANTANDER 8,00/Put | 17-Dec-04| ES0613677DH3 | 0,5000| 1.000.000| CIERRE | 895 0,4750
SANTANDER 9,00/Put | 17-Dec-04| ES0613677DI1 | 0,5000| 1.000.000] CIERRE | 895 0,0000
TELEFONICA 11,50/Call | 17-Dec-04| ES0613677DJ9 | 0,5000] 1.000.000| CIERRE | 13,60 [ 1,0500
TELEFONICA 12,50/Call | 17-Dec-04| ES0613677DK7 | 0,5000] 1.000.000] CIERRE | 13,60 [ 0,5500
TELEFONICA 13,50/Call | 17-Dec-04| ES0613677DL5 | 0,5000] 1.000.000] CIERRE | 13,60 [ 0,0500
TELEFONICA 10,50[Put | 17-Dec-04| ES0613677DM3| 0,5000| 1.000.000| CIERRE | 13,60 | 1,5500
TELEFONICA 11,50[Put | 17-Dec-04| ES0613677DN1 | 0,5000] 1.000.000] CIERRE | 13,60 [ 1,0500

M& del Carmen Martin Manjon
BBVA Banco de Financiacion, S.A.




