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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.

The information contained herein is not for publication or distribution to persons in the United States of America or any other jurisdiction
where the distribution of such information is restricted by law, and does not constitute an offer to sell, or solicitation of an offer to buy,
securities in the United States or in any other jurisdiction in which it is unlawful to make such an offer or solicitation. The securities referred
to herein have not been and will not be registered under the United States Securities Act of 1933, as amended, and may not be offered or
sold in the United States absent registration or an applicable exemption from the registration requirements of such Act, or in any other
jurisdiction other than in compliance with the laws of that jurisdiction. There is no intention to register any portion of the offering in the
United States or to conduct a public offering of securities in the United States. No money, securities or other consideration is being
solicited, and, if sent in response to the information contained herein, will not be accepted.
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Equity offering summary BBVA

* Up to € 3bn
» Approximately 4.6% BBVA market capitalization
7 trading days

» Accelerated book building, without pre-emptive rights
* New shares fully fungible with existing shares
* Directed solely to institutional investors

Timetable « Subscription period: starting at 9.00 a.m., 27t Nov 2006

Use of » General corporate purposes: to strengthen the company’s
proceeds capital base and finance future development

Global - BBVA, Merrill Lynch, Morgan Stanley

Coordinators




BBVA has presented a consistent record of BBVA
focused profitable growth, delivering strong
value creation

Organic: tangible opportunities in our home
markets

And non organic: looking for superior sources of
growth

Capital increase: to finance the development of the
Group and maintain an appropriate solvency level




Capital increase to finance growth ahead and BBVA
maintain an appropriate solvency level

Core capital evolution ()
+46bp
vsop, I B

Dec-05 Retained Asset RWAs Texas Extra. Capital Dec 06 Q107
earnings sales Regional Charges() Increase Proforma

(1) Extraordinary charges include: early retirements and impact of new corporate tax law (4Q06e)

(2) CITIC and State National Bank 6
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BBVA'’s retained earnings have self-financed DBDBVA
the organic growth opportunities, despite ...

1 ... acceleration of growth in RWAs ...

.. Increased weight of more profitable

2 : :
and capital consuming assets ...

... strong dividend growth and high
pay-out ratio




BBVA's retained earnings have self-financed DBDBVA
the organic growth opportunities, despite ...

RWAS Loans breakdown 3 Dividend
(YoY %) (%) (YoY %)

Retail Spain

w
o |
w

Wholesale

7.9
2004 2005 9mo06 2004 2005

México

South America

Among the fastest
growth rates in the
industry

Higher weight of Mexico Pay-out policy 45-50% of
and SMEs in Spain attributable profits




Active management of the business portfolio ... DDVA

Assets disposals 2003-YTD* Acquisitions 2003-YTD+

_ Bancomer minorities 3,300
Businesses LNB + Valley Bank 699
€2,/736 m Hipotecaria Nacional 302
Granahorrar 348
Forum 84

. . TRBI + SNBI 2,082
Financial stakes Maggiore Fleet =
€4,215m CNCB / CIFH 989

10

*most relevant transactions



... has resulted in a shift in the composition of BBVA
BBVA business mix and economic capital allocation

BBVA 2002 Economic Capital BBVA 2006e Economic Capital

Corporate
Industrial Corporate Center
Portfolio 14%Center Industrial  goy 7% South
24% Portfolio America

10%

4%

19% 24% VA
s ° h Wholesale
W.I.B out Businsses
America
11%
21%
México
Retail Spain . .
Retail Spain
22% 25%

Industrial & Financial stakes represent today less than 1% of Group assets




Unified IT platform in Latam

Transformation: procedures,
distribution channels

Streamlining Retail and
Wholesale network in
Spain and corporate center

* Retail Spain + Corporate and Bussines Banking (CBB)

BDBVA

Increases in network
productivity

Retail Spain: +34%
Mexico: +42%

Improving efficiency of

domestic networks in Spain *

Cost/income ratio:
06e: 39.8%
08e: 35.1%

12



As a result of this strategy, the Group has BBVA
delivered profitable growth

Net Attributable Profit ROE (%)

€ million
33,2 57.0 35,8
R
5 % X 4,493
b
3,806
2,923 2004 2005 2006(*)

EFFICIENCY (%)

44,6
43,2 412

2004 2005 2006(1) 2004 2005 2006(%)

(Mconsensus data () Annualised, 9mO06 net attributable profits 13



SPIMI
BBVA
SAN
SG
BNP
DB
CA
Cs
Lloyds
UBS
Barcl
ucl
HBOS
RBOS

ABN

Source: Bloomberg,

YTD 2006 (%)

8,80%

| 29,80%
| 29,30%
| 26,70%
| 25,60%
| 23,30%
22,40%
|l22.00%
|l22,00%
| 18,709
| 18,30%
| 11,40%
 11.20% median

Date: 24/11/06

36,30%

SG
BBVA
BNP
CS
UBS
CA
DB
SPIMI
SAN
ucl
Lloyds
HBOS
Barcl
ABN

RBOS

BDBVA

Last 3 years (%)

Equivalent annual return

| 30,05%

| 25,98%

| 25,55%

| 25,35%

| 24,97%

| 24,47%

| 21

| 19,919

|17,01%

| 13,69%

| 20,326

D

| 9.83%

22,79%

,93%

47%

median
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Favourable economic environment in BBVA
BBVA'’s key geographies

GDP growth (%) Spain

3,5 3,7 GDP growth above
average of EU (2.7%)
Latam
200 2000e zoore « Sound public policies, institutional
4.6 36 stability
3.0 ’  Inflation under control
Mexico e Stable FX
2005 20066 20070 * Improvement of sovereign ratings
7.4
6.5 5.4
Rest of Latin -
America* Overall positive and stable
economic forecasts:
2005 2006e 2007e

(* Excluding Brazil)
Source: BBVA Economic Research Department

BBVA, well placed to continue
delivering profitable growth




In Spain, we have identified new BBVA

opportunities in SME:s ...

sovn. | 333

2nd-_ 27.7%
3rd-_ 24.4%
4th__ 19.7%
5th-_ 13.1%
6th- 10.4%

7th_- 10.1%

8th_ 7.2%

Source: Inmark, 2005

Increase in marketing

productivity (since Dec 2004)

+22%

+59% Iin new
business

+ 144%
no. operations

Riskpyme

+ 28%
new customers
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...in Consumer Finance... BBVA

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

... however, with a high Consumer & C.Cards loan
propensity to consume growth 9m06: 18.8%
18



... and new customer segments: immigrants DBDBVA

Foreign nationals/Spain’s population

Two complementary
e approaches

Foreign nationals to grow +26%

2005-2008 dineroeXpress
Basic Banking

BDBVA

More developed products

10.0% +

8.0% +

6.0% -

4.0% +

2.0% -

0.0% -

o -l N [90] <t n [(e] N~ [e0) [e)] o — N o <t n
()] (o)) ()} ()] (e)) (o)) ()] ()] ()] (@] o o o o o o
(e)) (o)) (o)) o (e)) (o)) (o)) (o)) (o)) [e)] o o o o o o
— — — — — — — — — — N N N N N N
Source: INE E
More than 400,000 clients

BBVA ranked 15t among banks with 16.5% market share
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In Latin America, we see opportunities in BBVA

Consumer Finance ...

Bancarised Non-bancarised

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

e e
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

20



...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
635 123
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 21



... and great prospects in SMEs BBVA

Bancomer
SMEs and Corporates

\N@§§ <
& oK XS
Vﬁq§' x&9$5“g 6§N&
% \)‘b\ 6\\,Q S
NS o
45,000 25,000 3,387
SMEs clients
(13%)
and Corporates (56%)

® Sales > 30 mdp

Loan Penetration
(€m)

Customer
10,660 4,239
0251 2.839
Lending/
Custumer 2849 7000

Funds

22



BBVA s non-organic expansion has BBVA
showed strategic fit

Consolidating _ : : Building
o Reinforcing Creating a presence in

- high potential ica i '
position g .p franchise in new high
: : businesses growth
In Mexico
markets

Buyout of BBVA » Hipot. Nacional eLaredo
Bancomer » Granahorrar (Col) *Texas Regional
minorities e Forum (Chile) «State National

2003 to date investments: €8 Bn

23



Latin American
acquisitions

Hipotecaria Nacional

BDBVA

Investments to 2006 ROI (%)

(M US$)
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

24



TEXAS REGIONAL
- BANCSHARE, INC.

il

SNB
West Texas/El Paso/New Mexico

Eagle Pass/ Del Rio/Austin/ F
San Antonio

LNB

Laredo

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

% NATIONAL
BANK

STATE

BDBVA

Texas || USA ||USA /Tx

Population 23 208 12.9x
(million / 2005)
Population

(05-10e)
% Hispanic 0 0
population 36% il (Rl
GDP growth || ¢ 104 || 5.206 ||+1.2pp

(97-05)

GDP per 425 || 41,6 || +0.9th

capita US th$

1250mi
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China & Hong Kong: a great opportunity for BBVA

Second Stage

BBVA

First 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

26
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BBVA 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 .

28



Conclusions BBVA

1 BBVA continues to be very disciplined in
Its use of capital

The capital increase reflects the higher
visibility of growth prospects we have today.
High growth will remain for longer

BBVA reinforces its commitment to focus on
profitable growth and shareholder return

Tangible opportunities require capital to deliver,
maintaining appropriate solvency levels
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Equity offering summary BBVA

* Up to € 3bn
» Approximately 4.6% BBVA market capitalization
7 trading days

» Accelerated book building, without pre-emptive rights
* New shares fully fungible with existing shares
* Directed solely to institutional investors

Timetable « Subscription period: starting at 9.00 a.m., 27t Nov 2006

Use of » General corporate purposes: to strengthen the company’s
proceeds capital base and finance future development

Global - BBVA, Merrill Lynch, Morgan Stanley

Coordinators
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