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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.
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U.S.: Solid demographics and a magnet for world
talent

Population growth
(Average % change)
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U.S.: Ranks first in global competitiveness

U.S. Economy: productive, flexible, innovative and business friendly

Productivity growth 2007 World Rankings
(Non-farm output per hour, average % change) u.s

Global competitiveness index!
Efficiency enhancers
Innovation and sophistication

Business Competitiveness Index'’

Ease of doing business?

Starting a business
Employing workers
Getting credit

Protecting investors

0 O N = hHh W = A=A

Enforcing contracts

1974-82 1983-94 1995-3Q07
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Real GDP growth
(Average % change)
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U.S.: Moderate economic growth in the short-
term

U.S.: Limited impact on long-term growth from the housing correction

Real GDP growth

Real GDP growth
(4 quarter % change)

(Average, 4-qtr % change)

B o 4Q06-3Q07 2004-3Q06 1996-03
GDP ex GDP 2.2 3.3 3.2
------------------------------------------------ _re_s_!d_ent_l_al_ R GDP ex residential 3.1 3.1 3.1
investment investment

*Solid real disposable income
gains

*Firm job creation

*Strong business balance sheets
*VVibrant external demand
«Stable core inflation
*\Well-anchored inflation

— expectations
92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 Low real interest rates

O | | | | | | | | | | | |
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Real GDP growth
(CAGR, 1997-2006, %)

0 33%t055%
[ ] 2.0%to03.3%
0.5% to 2.0%

1978-2006 Sunbelt !
Real GDP growth (CAGR, %) 4.0 2.9
Standard deviation 1.8 1.9
Years with negative growth 0 3
Ratio to U.S. average 1.3 0.9
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The Sunbelt captures a greater share of
productivity advances

An accelerating process since the second half of the 90’s

Difference with U.S. real GDP growth 1983-1994 Difference with U.S. real GDP growth 1995-2006

(Average Annual Rate, %) (Average Annual Rate, %)
3,0 3,0
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Sunbelt: Outstanding demographics

Sunbelt US ex Sunbelt
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Sunbelt: Business friendly and flexible markets

Favorable tax and business environment result in greater competitiveness

Economic  Best to worst Business Tax State and local Cost of Doing ~ Competitiveness  Growth
Freedom Index legal systems Climate Index specnadpiir;g*per Business Index index prospects

Alabama 25 48 25 21 11 47 40
Arizona 11 19 11 6 26 16 15
Colorado 2 13 14 29 22 4 5
Florida 22 42 22 14 29 27 9
New Mexico 37 38 37 28 31 38 29
Texas 17 44 17 10 24 22 2
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Sunbelt: Research and development is strong

Solid fundamentals support high and stable economic growth

R&D as share of State GDP

Alabama

Arizona

Colorado

Florida

New
Mexico

Texas

Engineers as share of workforce

Aabama
Arizona
¢olorado

" Florida

New
- Mexico

- Texas

10

Average SBIR program award

dollars per $1 million of GDP (2001-03)

Alabama

Arizona

Colorado

Florida

New
Mexico

Texas
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Sunbelt: Higher economic growth potential

Sunbelt exhibits faster potential growth

250

225

200

175

150

125

100

Real GDP Per capita GDP
(Projected growth, 2006=100) (US$ thousands, 2006)
Sunbelt Alabama
O Potential GDP growth,% 7
Sunbelt 3.9 Arizona
4 us. 28 7
New
1l Mexico
Florida
Texas
Colorado

0607080910 111213141516 17 18 19 20 21 22 23 24 25 26 27 28 29 30
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Sunbelt: Higher economic growth potential

GDP growth 2006-2030*

Growth in $U.S.  Contribution 2006 GDP 2030 GDP

Ranking (Billions) (%) % Share % Share
us. 12,821 1000 100.0 1000
Texas 2 1,428 11.2 8.1 9.6
Florida 3 1,118 8.8 5.4 7.1
Arizona 7 441.3 3.5 1.8 2.6
Colorado 17 239.9 1.9 1.8 1.8
Alabama 29 117.4 0.9 1.2 1.1
New Mexico . %6 610 0> .06 05
Sunbelt 3,406 26.8 18.9 22.7
U.S. ex Sunbelt 9,415 /3.2 81.1 /7.3
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Texas: The state that leads the pack

Employment growth
(2000-2006, %)

Texas us

Bachelor's degree or higher
(% of persons age 25+, 2000)

Texas us

Foreign born persons
(%, 2000)

Texas us

Scientists & Engineers
(% of labor force, 2005)

Texas us
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Texas: The state that leads the pack

Texas economy is well diversified

Real GDP growth LES

(Annual % change) GDP ($uU.S. billions, 2006) 1,066
WO State Exports / GDP (%) 14.2
Projected population growth (2006-30) 1.5

Median Family Income (2006, $U.S.) 54,554

GDP Composition (%, selected industries)
Government

Healthcare and
Education

mTX

Professional
Services

us

Commerce

4 Information

78 80 82 84 86 88 90 92 94 96 98 00 02 04 06

Manufacturing
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Texas: The state that leads the pack

Texas is home to a greater share of small- and medium-sized firms

Leads the nation in: Percent increase in small- & medium-sized firms
. (By employment size, % change 2000-2004)
*Overall Energy Production

*Oil and Gas Production

*Refining Capacity
‘Wind Power Generation — home to the
largest facility in the world
Reserves U.S. Share
Crude Oil 22.6%
Dry Natural Gas 27.6%
Natural Gas Liquids 37.7%
Rotary Rigs & Wells
Rotary Rigs in Operation 45.2%
Crude Qil Wells 28.8%
Natural Gas Wells 17.6%
Production
Crude Oil 20.8%
Natural Gas 27.7% <20 20-99 100-499
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Texas: The state that leads the pack

Foreign Exports by Region
(2006, %)

Texas’ Share:
$151 Billion
14.5% of total

Pacific
7%

PR, USVI, other
5%

Computers and
Electronics
23%

California
12%

Trans portation, 10 %
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Midwest
15%

Northeast
17%
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Alabama: Catching up since 2002

AL Alabama Exports
(1Q97=100)
GDP ($u.s. billions, 2006) 161 1800
State Exports / GDP (%) 8.6 Transportation
Population growth (rate 2006-2030) 0.2 1.600 -
Median Family Income (2006, $U.S.) 55,448
GDP Composition (%, selected industries) 1400 -
Government 1.200 -
Healthcare and 1.000 -
Education '
mAL 800 -
Professional Services
= US 600 1
Commerce
400 -
Information
200 -
Manufacturing 0 . . . . . . . . . .
' ' ' 97 98 99 00 01 02 03 04 05 06 07
15 20 25
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Sunbelt: Strong competitive advantages

Government

Healthcare and Education

Professional Services

Commerce

Information

Manufacturing

Government

Healthcare and Education

Professional Services

Commerce

Information

Manufacturing

Colorado GDP (% share , selected industries)
Government
Healthcare and Education

Professional Services

Commerce
Information

Manufacturing

0 4 8 12 16

Government

Healthcare and Education

Professional Services

Commerce

Information

Manufacturing
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Sunbelt: Strong competitive advantages

Median family income Exports/GDP
(U.S.$, thousands) . - (%)

NM NM

FL FL
coO CcO
AZ AZ

USA USA

0 20 40 60 80 0 2 4 6 8
Bachelor’s degree Scientists & engineers
(% of persons age 25+) (% of labor force)

NM NM
FL FL
co CcO
AZ AZ
USA USA
20 24 a8 32 36 o 1 2 3 4 s g
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Projected population growth
(2006-30, %)
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Sunbelt: Strong competitive advantages

Rank  State US$bn % of total
All 117.5 100.0

(1997-2006, US$bn)

20 -
1 X 25.8 21.9
FL 9.0 7.7
6 AL 4.6 3.9
25 Co 1.5 1.3
28 AZ 1.0 0.9
T I . -'___|
29 NM 0.8 0.7 Texas Florida Arizona Alabama Colorado  New
Mexico
(1997-2006, USS$bn) (1997-2006, US$bn)
3,5 1 7
3,0 - 6 -
2,5 - 5 |
2,0 - 4 -
1,5 - 3
1,0 - 2
0,5 - 1 4
0,0 - T T T 1 0 — T T 1
Texas Florida Arizona Alabama Colorado New Texas Florida Arizona Alabama Colorado New
Mexico Mexico
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Sunbelt: Strong competitive advantages

Foreign  Population  Education Regulatory Taxes Competitiveness GDP
trade Growth Environment
Texas v v v v v v v
Arizona v v v v v v v
Colorado X v v v v v v
New Mexico v X v X X X X
Alabama v X v v v X v
Florida v v X X v X v
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Sunbelt; Positive outlook

Economic growth in Alabama and Texas will remain above U.S. average
Real GDP Growth: Alabama and Texas

e (Yearoveryear®change) Texas: GDP growth sustained
by steady employment gains,
high-tech production, high
energy prices, and solid

foreign exports

Alabama: an expanding
240 181 P8t il manufacturing sector led by
the transportation industry

Texas and Alabama: limited

N I I I II I I I I impact from the housing
.J downturn

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
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Sunbelt: Positive outlook

Real GDP Growth: Arizona and New Mexico Real GDP Growth: Florida and Colorado

(Year-over-year % change) (Year-over-year % change)

Florida
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Arizona
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
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Sunbelt; Positive outlook

Coincident Indexes Personal income
(Year-over-year % change, Philly Fed) (Year-over-year % change)

Sunbelt

Sunbelt
4 A\ 7288
3\ e, 64\
5 Jd N e N
2 g\ 4 4NN\
14 @& P 3N\ S
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0
1 o
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Sunbelt: Positive outlook

And strong job creation

Non-farm payroll Professional & business services plus education &

(Year-over-year % change, BLS) health services employment
(Year-over-year % change, BLS)

Sunbelt

98 99 00 01 02 03 04 05 06 07
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Sunbelt: Positive outlook

Home Prices
(Single family, 4-quarter % change)

Texas Colorado Alabama
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Sunbelt: Positive outlook

Which are also evident for home sales

Existing Home Sales
(Single family, 4-quarter % change)

Texas Colorado Alabama

BBVA making the difference.




Sunbelt: Positive outlook

In Texas, Colorado and Alabama housing affordability is well above home prices

Ratio of Housing Affordability to Home Prices

Texas 140 Colorado 180 Alabama
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Sunbelt: Positive outlook

Sunbelt states benefit from stronger housing market fundamentals than the U.S.

Ratio of housing affordability to home prices

1. Higher population growth:
both in- and out-of-state

1.6

1.5

14 Sunbelt 2. Strong job creation

1.3
3. Lower unemployment rates

1.2

u.s. o
11 4. Firm income growth
10 / 5. Lower home price
0.9 appreciation

- N MO ¥ OB ©O© N~ 0 O O — N O I 10 O N~

5 838 333338 33833 38 3

rrrrrrrrr N N N N N N N N

6. Minimal land constraints
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Sunbelt: Positive outlook

Real GDP Growth, %

2006 2007 2008 2009 2010

AL 3.3 3.0 2.8 3.0 3.3
AZ 6.6 3.8 2.7 2.9 3.7
CO 4.7 3.8 3.2 3.4 3.5
FL 4.2 3.9 3.8 4.2 4.5
NM 6.0 5.0 4.2 4.6 4.8
X 4.9 3.3 3.6 3.7 4.1
U.S. 2.9 2.1 2.2 2.6 2.9
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