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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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Global Businesses undertakes Wholesale and Investment

Banking & Asset Management (WIB&AM) activities at BBVA

WIB&AM is an integrated provider of high value added
products for BBVA clients across geographies

3 global business lines

Corporate & Investment § Asset Management &
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Plus “Private Equity, Industrial & Real Estate Holdings” area:

€1.2 bn in assets (€1bn of unrealized capital gains)

(1) Includes Asia, whose activity in 2006 was fully within CIB and accounts for 1% of total WIB&AM Ordinary Revenues
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Global reach through worldwide presence

B More than 3,800 employees in 27 countries

WIB&AM’s Global Footprint

. Moscow .
Americas R * Asia
1,808 employees Loncon-iLs Eranidurt 114 empl.
isi® ;
= Zurich, Geneve
B USA: 245 - @\\ilan
B Mexico: 903 A® New York LlsbonA. @ ASpain *Be”mgﬁSeoul Tokyo
B South America: 660 % Shanghai
B Miami
4 La Hab 1E9:|2ropel ¥ Taipei
Ag a Habana empl. ! ® | iong — Kon
Mexico DR, * 232,30“ g;c%e : MU S ' i
B Spain: 1,531
A.Caracas
B Rest of Europe: 411
Bogota .A .
Singapore
A
()
Lima
Y¢ Sao Paulo
A @3 Montevideo *
Santiago de Chile @ A _ Sydney
@ Buenos Aires Corporate & Investment Banking A Asset Management

@ Global Markets M Private Banking
A Real Estate & Financial Holdings Y Representation Office

BBVA making the difference.




A key contributor to BBVA Group

WIB&AM is a growing contributor of revenues and profit to
BBVA Group, with just 3% of total workforce

Weight of WIB&AM (1) in BBVA consolidated key figures

Ordinary Revenues Operating Profit Net Attr. Profit Employees 2
€2 bn €1.5 bn €1.2 bn >3,800

0,

(1) 2006 Figures. WIB&AM figures include those regularly published plus the WIB&AM Latam business actually managed globally, which is
only accounted for within BBVA “Mexico & USA” and “South America” business areas in BBVA public financial information. Figures
exclude Private Equity, Industrial & Real Estate Holdings

(2) Sept 2007 Figures
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A leading provider of value added products for key

client segments across BBVA

{ WIB&AM Franchise Matrix J

- Integrated global products for a diversified client base -

Global Products Manufactured by WIB&AM
. BBVA Global Markets Corporate & Asset Management &
client segments Investment Banking Private Banking

Institutional Investors \/ \/ \/
WIB&AM

clients Large Corporates A/ \ \
HNWI's() A/ N \

Mid-sized Corporates
Other \/ \/ \/

BBVA SME

clients ® \/ \/ \/
Retail Clients \/ \/

Maximize matrix value by expanding product & client reach

(*) High Net Worth Individuals
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A client-focused business model well diversified
across segments and geographies...

WIB&AM Ord. Rev. (€ 2.0 bn) (1 WIB&AM Client Ord. Rev. (€ 1.5 bn)(")
- Revenue Mix - - Revenue Mix -

Investment By segment (1)

activities @ Retail
8%

Trading SME’s
from clients” 10% Corporates
revenues () ’ o
Client H"é‘.’,}ﬁ' S 56%
revenues
Institutions
18%
. . mgm 1 1
Client activities represent By region (!
87% of total revenues
Americas
39% Europe
60%

Asia
1%

(1) 2006 Figures; (2) Investments in Private Equity Industrial & Real Estate Holdings (3) Trading revenues are mostly client-driven
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..with proven track record

of sustained activity and revenue growth...

B Strong activity growth materialized in ordinary revenues in
client () areas (+23.4% CAGR,, ,¢)

WIB&AM'’s Client Areas: Activity and Ordinary Revenues Evolution (2004 — H1 2007)

Lending Assets under Management (AuM) Ordinary Revenues
(€ bn) (€ bn) (€ bn)
9.4%
CAGRy4.06
23.4% ;
CAGR0406 1.7
26. 8% 15 ; 1.5
b 1.3
I | I I : I [
2004 2005 2006  9M 07 2004 2005 2006 ' 9M06 9M07 2004 2005 2006 ' 9M 06 9M 07

(1) Client areas: Global Markets, Corporate & Investment Banking, Asset Management & Private Banking, Asia
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... coupled with excellent productivity

and cost management ...

B Ongoing productivity improvement: revenues per front officer

B ...plus cost efficiency results in cost/income -6.9 pp (04-06) ...
B ...maintained in 9M 07 despite expansion plans launched (1)

Revenues per front officer Cost- to- Income

(Mn €) (%)
04-06
CAGR,, 0 40.0% XN @
21% 132 329%  334%  32.9%
1.12 i
] u E
2004 2005 2006 2004 2005 2006 i 9MO7

(1) Impact from expansion plans in Asia and Global Markets, including hirings fully offset by client revenue growth
(2) Cost/Income= (Personnel, Administration, Amortization & other costs )/Ordinary Revenues
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... generating fast growth in operating profit ...

B Revenues outgrow Costs by 11% (CAGRy4.4¢) ---
B ... boosting Operating Profit: +30% CAGR 4.6

Revenue vs. Costs (1) Operating Profit (!
(CAGR04-06) (€ bn)

CAGR04-06 E
30% 12
: 1.0 5 1.0
+ 0.9
+11 pp Gap 0.7 ;
Costs

2004 2005 2006 9M 06 9M 07

Ordinary
Revenues

(1) Costs include personnel, administration, amortization & other
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Global
Markets

AM & PB

IPO’s Global Coordinator (Spain)

Cash Management, Corporate Bonds

(Mexico)
Project Finance (Latam)
Trade Finance (Latam)

Project Finance (Europe)

Stock Exchange traded volume; Market-
maker for: Fixed Income, EURUSD,
Public Debt, e-Bills & Short Term
Derivatives (Spain)

Derivatives (Mexico)

Pension Funds (Spain)

Mutual Funds (Spain)

...and leading positions
in its core products and markets

7 Project Finance Deals of the Year — Euromoney

6 Trade Finance Deals of the Year for 4 Deals -
Trade Finance Magazine, Trade & Forfaiting
Review, Global Trade Review

Best Regional Trade Finance Bank in Latam -
Trade Finance Magazine

#2 in Iberian Equity Research - Institutional
Investor

Best Derivatives House in Spain - Risk Espana

Best Structured Products’ House in Spain —
European Structured Product’s Awards

6 Awards to BBVA Funds Quality in Spain ...
S&P-Expansién, Lipper-5 Dias, BME, Eurofonds

.. and 6 more in Latam - Latin Asset
Management, S&P, Expansion, Eurofonds

() Rankings 2006. Sources: Dealogic; Thomson; BME AIAF; Bank of Spain; Senaf: Inverco; Inmark. Trade finance excludes air& shipping
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Global Markets (GM):

a sizeable and profitable business

M Client-driven revenue growth with controlled costs results in
impressive Operating Profit increase

CAGR,.46

+44% gl gl

599 Revenue vs. Costs (1
(CAGR,6)

Ordinary

376
Revenues
(€ Mn)

! Ordinary Op. Profit 06:
2004 2005 2006 Revenues 521 €mn
- +64% CAGR ;.6
CAGR,, 4 +25 pp Gap
.
258 ’

183 200
- Costs

2004 2005 2006

...continued in 9M 07: Ord. Rev. +27%; Op.Profit +22%

() Costs include personnel, administration, amortization & other
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A recurring business:
78% of total revenues client-driven

Global Markets: Revenue Mix Evolution

= L~ - )

22%
I Trading
B Clients 8%
2003 9M 2007 2004 () 9M 2007 9M 2007
Client. revenue: Successful export of client- Client-driven
sustained growth driven business model: revenues
> Product development > Revenue mix convergence vs Globall
- New client segments Europe almost completed \ y /

Sustained Global Performance... also in 9M 2007

Client revenue: strong growth (+34%)

(1) Americas client business started in 2004 by exporting Europe’s business model, increasingly client-oriented and already succesful in 2003
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Franchise Matrix expansion (I) :

Cross-selling initiatives in Europe

B Sale of risk hedging products to client segments traditionally
underserved/ unattended by GM, leveraging BBVA relationship:

“Riskpyme™ (), targets mid-sized Iberian Corporates & SMEs

“Stockpyme”| ?: highly automated, targets smaller SMEs

Global Products Manufactured by WIB&AM
. BBVA Global Markets Corporate & Asset Management &
client segments Investment Banking Private Banking

Mid- sized Corporates : ‘
Other “Riskpyme”

BBVA SMEs
clients “Stockpyme”

Retail Clients

(1) Started in 2004 (2 Started in 2006

BBVA making the difference.




These client revenue growth engines, proven

successful in Europe, are being exported to America

Cross-selling New products
Riskpyme & Stockpyme Structured products

Riskpyme + Stockpyme Structured Products
Revenues (€m) Revenues (€m)
CA GR04 07e CAGRy4 76

+105% +76%
2 H [ £ H
2004 2008 2008  2007e 2004 2008 20068 2007e
Export to America

Riskpyme Americas RCD

High growth potential (Regional Center for Derivatives)
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Global Markets is carrying out 4 clearly targeted
initiatives to keep growing strong in the coming years

4 main growth initiatives to reinforce our position
in clients, products and geographies

Equity Derivatives Riskpyme in Americas

Regional Center for;
Derivatives in Latam

... with significant investments in talent already in place

Global Markets target: results twofold by 2010

BBVA making the difference.
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 Global Markets
« Corporate & Investment Banking (CIB)
 Asset Management & Private Banking
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@® Core value levers
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Corporate & Investment Banking (CIB):
sustained quality revenue growth

4 Higheriguality'growthiifees 245 CAGR, 5z
Revenue vs. Costs (1)

CA GR04-06
+18% 749
(CAGR04 06)

Ordinary
Revenues
(€ m)
Ordinary
Revenues Op. Profit 06:

2005 2008 548 €mn
+22% CAGR04-06
+10%
188 201

167
Costs

2004 2005 2006

. continued in 9M 07: Ordinary Rev. +13.8%. Op. Profit +15.4%

() Costs include personnel, administration, amortization & other
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Value-added product plus industry- specialisation
ensures top penetration in target clients...

Integrated Industry-
CIB specialist _
coverage: Large corporates in
core sectors core Geographies

across geographies

Top penetration:

Product
Range

(4 N BBVA: #1 relationship bank
Corporate Finance in Spain and America

Total Penetration®
Large corporations
(%)

1st_2nd
player

Equity Capital
Markets

Debt Capital
Markets

Construction

k- V)

Spain Latin America  Mexico

ex Brazil

Financial ...plus selective build-up of relations in

Europe and Asia...

Transactional
Services

Sponsors
Ny

N

(1) Source: Inmark
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...a sound platform to keep growing in value-

added products with large global corporates

M In CIB Europe, value added products revenues exceed those
from lending, unlike in Americas

CIB 2006 revenue mix: products CIB revenue growth drivers

Value added products’
Value added |54
products()

expansion

Maximize RaR

Traditional .
lending *
Optimize
Europe Americas Total capital consumption

% CIB 2006
Ord. Rev.

[ Global convergence to European mix ]

(1) Project Finance, ECM, DCM, M&A, Trade Finance, etc.
(2) Asia represents 2% of CIB 2006 Ord. Revenues
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Franchise Matrix expansion (II) : maximize

IB revenues with clients outside WIB&GAM...

m “Bl BEC” is a new business model seeking growth in Investment
Banking (Bl) revenues with Spanish Corporates & SMEs (CBB)

Global Products Manufactured by WIB&AM

. BBVA Global Markets Corporate & Asset Management &
client segments Investment Banking Private Banking

Mid- sized Corporates
Other

BBVA

“Bl BEC”

clients

BBVA making the difference.




... through joint coverage by IB/ Relation teams as

a key lever to detect and execute deals

B Team coordination for joint coverage maximizes deal
origination with a cost-effective approach ...

Leading bank in SME's
(#1 relationship bank)

Fully dedicated teams + regional desks

BIBEC Revenues (06-09¢)

Cost-effective IB product offer

- €mn-
190
90
CAGR
+28%
2006 2009e

...targeting +€100 m growth in IB revenues
within the segment (06-09)
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Asset Management & Private Banking (AM&PB):

sustained revenue growth with flat costs

B Ordinary Revenues growth despite high market share,
coupled with unparalleled cost control

CAGRy,.06 Revenue vs. Costs (1
+11.5% (CAGR04_06)

273 3??

Revenues 249
oy 1 iR

Ordinary

2004 2005 2006 gx;:i';‘; ' 11.5% Op. Profit 06:
i 209 €mn
+18% CAGR

CAGR,, . 0 04-06

+0.9%

1
—

Costs 0.9%

N e e N

... improved in 9M 07: Ordinary Rev. +16% Op. Profit +18%

() Costs include personnel, administration, amortization & other
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Asset Management:

Balanced product portfolio and client mix

AM Portfolio by Asset Class Client Mix

Other institutional
portfolios (4%)

Alternative
Investments

Equity (12%)

Private banking

(25%) potfolios (15%)
Retail
Mutual Funds
(40%)
Retail
Pension funds
) Insurance (33%)
Fixed Income (8%)
(63%)

Enhanced focus on Wide and diversified
value added products client base
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AM supports BBVA s strong position in core

markets through product innovation

B Positioning to face the future market trends

Open Architecture Best Alternative Investment Offer

“Quality F.Lé":f'” (AuM’s) BBVA & Partners

12,371
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Private Banking (PB) leverages on its leading
capabilities to boost its HNWIs portfolio in Spain...

PB has a disciplined upmarket positioning in the HNWI client segment
(>€2 mn AuM) ,with an average wealth per client of €7.5 mn

+63% increase in AuMs in (+28% CAGR, ), combining:
* +17% client base growth (CAGR,.4¢);
* +9% increase in average wealth per client (CAGR, q¢)---

Evolution of AuM (€mn)

11,980

1,606

Portfolio of HNWIs
(N° of family groups)

Dec 04 Dec 06

7.46

Average Wealth per
family group (€ mn)

Dec 04 Dec 06
Dec 04 Dec 06
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Strategic plan launched in 2005 to expand our
footprint in Asia...

BBVA's current positioning in Asia

Present in all key markets... ...to reach _Asi_an Gl_obal Corporates &
Institutional investors (1)

. . Target: penetration and share
j/_/\}\\ _ocus on of wallet increase in the
o - : Asian Global .
q . segment, through CIB business
o Clients L _
L model’ s implementation
INDIA
CiB
e Trade Finance: BBVA #1 in the
() AUSTRALIA region®, supported by Asia-Latam deals
SINCAPORE e PrOd_u_c_t * Project Finance: >€520 mn portfolio;
Capabllltles involved in the region’s largest deals
Enhancement (special focus on Australia)
Global Markets
e Structured products / Derivatives

* Trading Room in HK

(1) June 2007 Figures
(2) Excluding Air&Shipping; MLA Positions 2006: BBVA #1 in number of deals and business volume; source: Thomson Financial
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...reinforced in 2006 with CNCB- CIFH stake

acquisition, a long-term strategic move

GIp + 15 2RAT QI rimm e

CHINA CITIC BANK CITIC INTERNATIONAL FINANCIAL HOLDINGS LIMITED

* Retail Banking
* Wholesale Banking
* Global Markets and Treasury

« Asset Management

Private Banking

Joint  Risk Management * Global Markets and Treasury
development * Human Resources » Corporate Banking
of core » Exclusive cooperation in: . Exclusive cooperation in:
business lines Trade finance P '
Auto finance = Corporate banking
Treasury and global markets = Treasury
Risk management . .
MIS and CRM International trade finance
Already a BBVA'’s Stake 4.83% 15%
profitable
Initial Investment €675 mn €433 mn
financial
. Unrealized
investment Capital Gains (1 €325 mn (+48%) €28 mn (+6%)

(1) Based on investments’ market value as of November 5, 2007
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Franchise Matrix expansion (III) :

BBVA its targeting key client segments in Asia

B WIB&AM product & client expertise developed in Europe and
Latam is being exported to Asia with a clear focus

Global Products Manufactured by WIB&AM
BBVA Global Markets Corporate & Asset Management &
client segments Investment Banking Private Banking

Asian Global
Corporates

Asian Institutional
Investors \/ \/

(*) High Net Worth Individuals
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WIB&AM Risk Management Unit ensures adaptation

of BBVA Group risk procedures to business areas

B Risks in WIB&AM are independently managed by a specialized
unit that ensures adaptation & implementation of general risk
procedures to specific areas

Business areas’ specific
risk procedures
WIB&AM Risk
Management
Unit

miMinimize capital consumption

BBVA Group

RISKIPOlICIES mRaR optimization
mACPM

mYVaR optimization

The Risk Management Unit guarantees discipline in risk
management across business areas
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Risk Management: a key pillar to ensure stability

in the recurrence of profit generation

B Risk management, directly reporting to Head of WIB&AM, is a
core value creator with an integrated approach across Market
Risk and Credit risk:

.- Market Risk

60 - Annualized Accumulated Revenues/ VAR GM BBVA, S.A. internal back-testing model
{Overall risk. VaR versus daily eamings)
50 * +20
40 A
Daily VaR Hi
30 A 8 l
20 i o il ik b Ll bid .|.I|IIL|I|.||.| bk, L okh o |l Al
10 - =
=10
- Lasses
A T T L -
é g E = January  February  March  Apil  May  Jume - My August September October  November December
High revenue vs VaR Stable VaR consumption

Robust model: proven backtesting

Positive trading results each of the last 11 quarters
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Risk Management: a key pillar to ensure stability in

the recurrence of profit generation (cont.)

B RaR-based selective admission and Active Credit Risk Management
(ACPM) to maximize RaR vs Economic Capital

Il.- Credit Risk: RaR approach

Mostly Other

investment
grade

Utilities
18%

9.000+
8.000
7.0004
6.000+

B Off Balance

Investment

TMTs

5.000- Construction 11%
4.000- Construction 15%
3.000 Project Finance 4%
20001 Utilities& Transport 4% Consumer
' 14%
1.0004 Energy .
0 - 0 Industrials
AAA AA+ AA AA A+ A A BBB+BBBBBB-BB+ BB BB- B+ B B- C D 10% 10%

Sound Balanced Portfolio (av. BBB) Diversified Portfolio
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Client Focus Recurrence

RaR In revenue growth

Discipline in Risk
Management
Capital Optimization

i

Resilience
in challenging environment

[ Sustained Value Creation }
I
[ Expansion Plans }
S =

- WIB&AM -
Sound positioning ensures recurring growth

BBVA making the difference.
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