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RESOLUTIONS OF THE ANNUAL GENERAL MEETING OF BANCO BILBAO 
VIZCAYA ARGENTARIA, S.A. HELD 14TH MARCH 2014 
 
 
RESOLUTIONS UNDER AGENDA ITEM ONE  
 
1. Approve, in accordance with the terms of the legal documentation, the Annual 

Financial Statements and Management Report of Banco Bilbao Vizcaya 
Argentaria, S.A. corresponding to the year ending 31st December 2013, as 
well as the Consolidated Annual Financial Statements and Management 
Report of the Banco Bilbao Vizcaya Argentaria Group corresponding to the 
same financial year. 

 
2. Approve the proposed allocation of Banco Bilbao Vizcaya Argentaria, S.A. 

profits corresponding to the financial year 2013, for the sum of 
€1,406,304,382.61 (one billion, four hundred and six million, three hundred 
and four thousand, three hundred and eighty-two euros, sixty-one cents) as 
follows: 
 
• The sum of €33,036,280.00 (thirty-three million, thirty-six thousand, two 

hundred and eighty euros) is allocated to provision the legal reserve.  
 
• The sum of €572,432,649.10 (five hundred and seventy-two million, four 

hundred and thirty-two thousand, six hundred and forty-nine euros, ten 
cents) is allocated to the payment of dividends, which have been fully paid 
out prior to this General Meeting as interim dividends on account of the 
year's dividends, pursuant to the resolution adopted by the Bank's Board 
of Directors, 24th June 2013. In this respect, it is resolved to ratify insofar 
as is necessary the Bank’s aforementioned Board of Directors' resolution 
approving the payout of interim dividends on account of the dividends 
corresponding to financial year 2013. 

 
• The sum of €160,647,581.68 (one hundred and sixty million, six hundred 

and forty-seven thousand, five hundred and eighty-one euros, sixty-eight 
cents) is allocated to the cash payment stemming from the Bank's 
acquisition of the free allocation rights of the shareholders who so 
requested it, in the free-of-charge capital increases resolved in execution 
of the resolutions adopted by the General Meeting, 15th March 2013, 
under agenda items 4.1 and 4.2, for the implementation of the shareholder 
remuneration system called the "Dividend Option".  

 
• The sum of €35,242,916.16 (thirty-five million, two hundred and forty-two 

thousand, nine hundred and sixteen euros, sixteen cents) is allocated to 
the payment made in 2013 corresponding to the distributions on the 
Additional Tier-1 Capital instruments issued in May 2013. 

 
• The remaining profit, i.e., the amount of €604,944,955.67 (six hundred and 

four million, nine hundred and forty-four thousand, nine hundred and fifty-
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five euros, sixty-seven cents) is allocated to provision the Company's 
voluntary reserves.  

 
3. Approve the management of the Banco Bilbao Vizcaya Argentaria, S.A. Board 

of Directors in 2013.  
 
4. Confer authority on the Chairman & CEO, Mr. Francisco González Rodríguez 

and the Company & Board Secretary, Mr. Domingo Armengol Calvo, severally 
and with powers of substitution, to deposit the individual and consolidated 
Annual Financial Statements, Management Reports and Auditors' Reports 
corresponding to the Bank and its Group respectively, and to issue the 
corresponding certificates pursuant to articles 279 of the Corporate 
Enterprises Act and 366 of the Companies Registry Regulations. 
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RESOLUTIONS UNDER AGENDA ITEM TWO  
 
Under this agenda item, in line with the proposal made to the Board of Directors by 
the Appointments Committee, the General Meeting approved the reelection of Mr. 
Tomás Alfaro Drake, Mr. Carlos Loring Martínez de Irujo, Mr. José Luis Palao 
García-Suelto and Ms. Susana Rodríguez Vidarte, as members of the Board of 
Directors with the status of independent directors, for the term of office established in 
the Company Bylaws. 
 
Likewise, with the favourable report from the Appointments Committee, the General 
Meeting approved the ratification of the resolution adopted by the Board of Directors, 
29th May 2013, by means of which the shareholder, Mr. José Manuel González-
Páramo Martínez-Murillo was co-opted as member of the Bank's Board of Directors, 
with the status of executive director; and his appointment as a member of the Board 
of Directors, with the same status, for the term of office established in the Company 
Bylaws. 
 
Finally, following the proposal made to the Board of Directors by the Appointments 
Committee, the General Meeting has appointed, for the term of office established in 
the Company Bylaws, Ms. Lourdes Máiz Carro, as a new member of the Board of 
Directors, with the status of independent director. 
 
Consequently, the General Meeting has adopted the following resolutions: 
 
2.1. Re-elect to a seat on the Board of Directors for the three-year term established 

in the Company Bylaws, Mr. Tomás Alfaro Drake of legal age, married, Spanish 
national and with address for these purposes at Paseo de la Castellana 81, 
Madrid. 

 
2.2. Re-elect to a seat on the Board of Directors for the three-year term established 

in the Company Bylaws, Mr. Carlos Loring Martínez de Irujo, of legal age, 
married, Spanish national and with address for these purposes at Paseo de la 
Castellana 81, Madrid. 

 
2.3. Re-elect to a seat on the Board of Directors for the three-year term established 

in the Company Bylaws, Mr. José Luis Palao García-Suelto, of legal age, 
married, Spanish national, with address for these purposes at Paseo de la 
Castellana 81, Madrid. 

 
2.4. Re-elect to a seat on the Board of Directors for the three-year term established 

in the Company Bylaws, Ms. Susana Rodríguez Vidarte, of legal age, married, 
Spanish national, with address for these purposes at Paseo de la Castellana 
81, Madrid. 

 
2.5. Ratify the resolution adopted by the Board of Directors, 29th May 2013, by 

means of which the shareholder, Mr. José Manuel González-Páramo Martínez-
Murillo, of legal age, married, Spanish national, with address for these purposes 
at Paseo de la Castellana 81, Madrid, was designated as member of the Board 
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of Directors; and appoint him to such position for the three-year term 
established in the Company Bylaws. 

 
2.6. Appoint to a seat on the Board of Directors for the three-year term established 

in the Company Bylaws, Ms. Lourdes Máiz Carro, of legal age, married, 
Spanish national, with address for these purposes at Paseo de la Castellana 
81, Madrid, with tax identity document 51,340,955-X. 

 
Pursuant to paragraph 2 of article 34 of the Company Bylaws, it has been 
established in 14 the number of members of the Board of Directors of Banco Bilbao 
Vizcaya Argentaria S.A. 
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RESOLUTIONS UNDER AGENDA ITEM THREE  
 
One.- Repealing the unavailed part from the authorisation granted by the Annual 
General Meeting, 12th March 2010, under agenda item three, to authorise the 
Company, directly or via any of its subsidiaries, for a maximum term of five years as 
of the date on which this resolution is approved, for the derivative acquisition of 
Banco Bilbao Vizcaya Argentaria, S.A. shares at any time and on as many occasions 
as it deems appropriate, by any means permitted by law, including charging the 
acquisition to the year's profits and/or unrestricted reserves, pursuant to article 146 
and concordant in the Corporate Enterprises Act, and to subsequently dispose of the 
shares acquired. 
 
The derivative acquisition of the Banco Bilbao Vizcaya Argentaria, S.A. shares will at 
all times be carried out in compliance with the conditions established under 
applicable legislation and, in particular, the following: 

 
- At no time may the nominal value of the treasury stock acquired directly or 

indirectly under this authorisation, when added to the treasury stock already 
held by the Company and its subsidiaries, exceed ten per cent (10%) of the 
subscribed share capital of Banco Bilbao Vizcaya Argentaria, S.A., or, where 
applicable, the maximum amount permitted under applicable legislation at any 
time. Moreover, any restrictions established on the acquisition of treasury stock 
by the regulatory authorities on the markets where the Banco Bilbao Vizcaya 
Argentaria, S.A. shares are listed for trading must at all times be observed. 

 
- The acquisition, comprising the shares that the Company or person acting in 

their own name but to the account of the Company may have acquired 
previously and held in their portfolio, may not result in the net equity being less 
than the amount of the share capital plus legal reserves and/or reserves that 
are restricted by the Company Bylaws. 

 
- A restricted reserve, equivalent to the sum of treasury stock of the Company 

recorded to Assets, may be established against the net equity. This reserve 
must be maintained until the shares are sold or redeemed. 

 
- The shares acquired must be fully paid up, unless the acquisition is without 

consideration, and must not entail any obligation to provide ancillary benefits. 
 

- The acquisition price per share will not be below the nominal value of the share 
or more than 20% above the listed price or any other price associated to the 
shares on the acquisition date.  

 
Transactions to acquire treasury stock will comply with the securities markets’ 
regulations. 

 
For the effects established in the final paragraph of section a) of article 146.1 of the 
Corporate Enterprises Act, express authorisation is given for all or some of the 
treasury stock acquired by the Company or any of its subsidiaries hereunder to be 
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set aside for workers or directors of the Company or its subsidiaries, either directly or 
as a result of exercising the option rights that they hold.  
 
Two.- To confer authority on the Board of Directors, in the broadest terms, to 
exercise the authorisation contained in the previous resolution, authorising it to 
delegate such authority to the Executive Committee, with express powers to delegate 
this in turn; to the Chairman of the Board; to the President & COO; or to any other 
director; and to empower any Company proxy. 
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RESOLUTIONS UNDER AGENDA ITEM FOUR  
 
4.1 Increase the share capital by issuance of new ordinary shares each 
with a nominal value of €0.49, without an issue premium and of the same class 
and series as the shares currently outstanding, to be charged to voluntary 
reserves. Possibility of undersubscription. Commitment to purchase 
shareholder’s free allocation rights at a guaranteed price. Request for listing. 
Conferral of powers. 

1. Increase of released share capital.- It is resolved to increase the share 
capital of Banco Bilbao Vizcaya Argentaria S.A. (“BBVA”, the “Company” or 
the “Bank”), to be charged against voluntary reserves by an amount calculated 
by multiplying (a) the number of new shares to be issued as determined by the 
formula below, by (b) €0.49 (the nominal value of an ordinary BBVA share). 
The capital increase will be achieved by issuing new shares of the same class 
and series and with the same rights as those currently outstanding, each with a 
nominal value of €0.49, represented by book-entries, for free allocation to the 
Bank’s shareholders. 

The possibility of incomplete subscription is expressly provided for as required 
by article 311 of the Corporate Enterprise Act. If the issue is undersubscribed, 
the capital increase will be for the amount actually subscribed. 

The number of new shares to be issued will be the outcome of the following 
formula, rounding down to the next whole number: 

NOS / NAR 

Where: 

NOS (number of old shares) is the total number of BBVA shares on the date of 
the resolution to implement the increase; and 

NAR (number of allocation rights) is the number of rights of free allocation 
necessary to be assigned one new share. This will be determined by the 
following formula, rounding up to the next whole number: 

NAR = RP x NOS / RMV 

 

Where: 

RP (reference price) is the reference trading price of BBVA’s shares for the 
purpose of the present capital increase. This will be the arithmetic mean of the 
average weighted price of BBVA shares traded on the Spanish SIBE electronic 
trading platform over five (5) trading days prior to the date of the resolution to 
implement the capital increase, rounded off to the nearest one-thousandth of a 
euro. In the event of a half of one-thousandth of a euro, this will rounded up to 
the nearest one-thousandth. In no event can the RP be less than the nominal 
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value of the Company’s shares. Therefore, if the result of the calculation is less 
than €0.49, the RP will be €0.49. 

RMV is the maximum reference market value of the capital increase, which 
cannot exceed €1,000,000,000. 

2. Reference balance sheet.- According to article 303 of the Corporate 
Enterprise Act the balance sheet to be used as the basis of the transaction is 
that of 31st December 2013, duly approved by the Bank’s auditor and by this 
General Meeting under its agenda item one. 

3. Reserves used.- The capital increase will be wholly charged against 
voluntary reserves, which at 31st December 2013 stood at €6,528,284,899.20. 

4. Right of free allocation.- All the Bank’s shareholders will have the right to 
free allocation of the new shares. Every share will convey one right of free 
allocation. 

A certain number of rights (NDA) will be necessary to receive one new share. 
In order to ensure that all free allocation rights can be effectively exercised and 
the number of new shares will be a whole number, BBVA or a Group subsidiary 
will waive the corresponding number of free allocation rights to which they 
would have been entitled. 

5. Assignment and transferability of rights of free allocation.- The rights of 
free allocation will be assigned to BBVA shareholders who are accredited as 
such in the accounting records of Sociedad de Gestión de los Sistemas de 
Registro, Compensación y Liquidación de Valores S.A.U. (IBERCLEAR) at the 
end of the day of the publication of the capital increase announcement in the 
Official Gazette of the Companies Registry (BORME). 

The free allocation rights of the new shares will be transferrable and may be 
traded on the market during the period determined, which will be a minimum of 
fifteen calendar days beginning on the next trading day as of the publication of 
the capital increase announcement in the Official Gazette of the Companies 
Registry (BORME). 

At the end of the trading period for the free allocation rights, new shares that 
cannot be assigned will be registered to whoever can claim ownership and held 
in deposit. After three years, any shares that are still pending allocation can be 
sold in accordance with article 117 of the Corporate Enterprise Act acting 
without liability on behalf of the interested parties. The net amount of such sale 
shall be held available to the parties concerned in the manner established by 
applicable legislation. 

6. Commitment to purchase the rights of free allocation.- BBVA will 
undertake to purchase the rights of free allocation, complying strictly with any 
legal limitations, exclusively to the shareholders of BBVA who have such 
condition at the time the free allotment rights are allocated and only in 
connection with the free allotment rights which are originally allocated to them 
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at such time; accordingly, this option will not be available in respect of any free 
allotment right acquired through a market purchase.  

The purchase price of each right will be calculated by the following formula 
(rounding off to the closest one-thousandth of a euro and, in the event of a half 
of a thousandth of a euro, by rounding up to the next whole thousandth): 

RP / (NAR + 1) 

The commitment to acquire rights of free allocation will remain in force for a 
period determined by the Board of Directors during the trading period for such 
rights (described in section 5 above). 

For this purpose it is agreed to authorise the Bank to acquire such rights of free 
allocation up to a maximum of the total rights issued, always complying with the 
legal limits. 

7. Form and rights of the new shares.- The new shares will be represented by 
book entries, and the books will be managed by Sociedad de Gestión de los 
Sistemas de Registro, Compensación y Liquidación de Valores, S.A.U. 
(IBERCLEAR) and its participating entities. The new shares will confer on their 
holders the same rights as the rest of BBVA’s shares. 

8. Listing.- It is resolved to apply for listing of the new shares on the securities 
exchanges in Madrid, Barcelona, Bilbao and Valencia via the Spanish SIBE 
electronic trading platform. This also applies to the arrangements and 
documents required for listing on the foreign securities exchanges where 
BBVA’s shares are traded at time of issue: currently London, Mexico and, via 
ADS's (American Depository Shares), on the securities markets of New York 
and Lima under the interchange agreement between both markets. These 
arrangements also apply to the new shares issued a consequence of the 
capital increase and BBVA expressly agrees to be bound by present and future 
rules of these markets, especially regarding contracts, listing and delisting for 
the official trading system.  

For this purpose, authority is conferred on the Board of Directors and the 
Executive Committee, with express powers of substitution in both cases so 
that, once this resolution has been adopted, they can make the corresponding 
applications, draw up and present any appropriate documents in the terms they 
consider necessary and appropriate, and take any measures that may be 
needed for such purpose. 

For legal purposes it is hereby expressly stated that should a request be made 
subsequently to delist BBVA’s shares, the Bank will comply with all the 
formalities required by applicable legislation. It will also guarantee the interests 
of shareholders who oppose this or who do not vote for delisting, thereby 
satisfying the requirements of the Corporate Enterprise Act, of the Securities 
Exchange Act and of other similar or supplementary regulations. 

9. Execution of the resolution and conferral of authority.- It is resolved to 
confer authority on the Board of Directors, pursuant to article 297.1.a) of the 
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Corporate Enterprise Act and article 30.c) of the Company Bylaws, empowering 
it to delegate this authority on the Executive Committee with express powers to 
delegate it in turn; on the Chairman of the Board of Directors; on the President 
& COO; on any other Company director; and empower any proxy of the 
Company to set the date on which the resolution to increase capital will be 
carried out. This will be determined by observing the provisions of this 
resolution, within one (1) year of its adoption, and under the new wording 
applicable to article 5 of the Company Bylaws regarding the total amount of 
share capital and the number of shares comprising it.  

Pursuant to article 30.c) of the Company Bylaws, the Board of Directors may 
refrain from executing the present capital increase in view of market conditions, 
the circumstances of the Bank itself or a social or economic fact or event that 
makes the action unadvisable. In such case it will report on this to the first 
General Meeting held following the end of the period established for execution. 

Likewise, it is resolved to confer authority on the Board of Directors, also 
pursuant to article 297.1.a) of the Corporate Enterprise Act and also 
empowering it to delegate the authority on the Executive Committee, with 
express faculties to delegate it in turn; on the Chairman of the Board of 
Directors; on the President & COO; on any other Company director; and 
empower any proxy of the Company to establish the conditions of the capital 
increase insofar as these are not covered in the foregoing sections. In 
particular, this will include the following, which is not a complete list and does 
not constitute a limitation or restriction: 

(i) To determine the date on which the capital increase will be carried out in 
the terms and within the limits defined in the present resolution. 

(ii) To determine the final amount of the capital increase, the number of new 
shares, the market reference value (up to a maximum of 
€1,000,000,000), the number of rights of free allocation and the allocation 
ratio in accordance with the rules established above. 

(iii) To determine the specific voluntary reserve accounts or sub accounts 
against which the capital increase will be charged. 

(iv) To decline the number of rights of free allocation needed to reconcile the 
allocation ratio for the new shares, to decline the rights of free allocation 
that are acquired under the purchase commitment and to decline any 
rights of free allocation as might be necessary or appropriate.    

(v) To establish the period for trading the rights of free allocation with a 
minimum of fifteen calendar days beginning on the next trading day as of 
the publication of the capital increase announcement in the Official 
Gazette of the Companies Registry (BORME).  

(vi) To declare the capital increase finalised and closed at the end of the 
above period for trading the rights of free allocation, declaring when 
relevant that subscription was incomplete and signing whatever public 
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and private documents might be needed for the total or partial execution 
of the capital increase.    

(vii) To amend article 5 of the Bank’s Company Bylaws on share capital. 

(viii) To draw up, sign and present the appropriate issue documents to the 
CNMV (securities exchange authority) or to any other competent Spanish 
or non-Spanish authority and to present any additional or supplementary 
information or documents required. 

(ix) To draw up, sign and present the necessary or appropriate documents 
for the issue and listing of the new shares to the CNMV (securities 
exchange authority) or to any other competent Spanish or non-Spanish 
authority or organisation, assuming responsibility for their contents and to 
draw up, sign and present any supplements needed, requesting their 
verification and registration. 

(x) To carry out any action, declaration or negotiation with the CNMV 
(securities exchange authority), with the governing bodies of the 
securities exchanges, with Sociedad de Bolsas, S.A., IBERCLEAR, with 
the Department of Treasury & Financial Policy, and with any other 
organisation, entity or register, whether public or private, Spanish or non-
Spanish, to obtain (if necessary or advisable) the authorisation, 
verification and subsequent execution of the issue and the listing of the 
new shares. 

(xi) To draw up and publish any announcements that may be necessary or 
advisable. 

(xii) To draw up, sign, accredit and, if necessary, to certify any type of 
document related to the issue, including without limit the public and 
private documents required.    

(xiii) To complete all the necessary formalities so that the new shares 
associated with the capital increase can be entered in IBERCLEAR’s 
registers and listed on the securities exchanges in Madrid, Barcelona, 
Bilbao and Valencia via the Spanish SIBE electronic trading platform and 
on foreign securities exchanges that list BBVA’s shares at the time of 
issue. 

(xiv) And to take whatever action might be necessary or appropriate to 
execute and register the capital increase before whatever entities and 
organisations, whether public or private, Spanish or non-Spanish, 
including clarifications, supplements and amendment of defects or 
omissions that might impede or hinder the full effectiveness of the 
present resolution. 

 

4.2 Increase the share capital by  issuance of new ordinary shares each 
with a nominal value of €0.49, without an issue premium and of the same class 
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and series as the shares currently outstanding, to be charged to voluntary 
reserves. Possibility of undersubscription. Commitment to purchase 
shareholder’s free allocation rights at a guaranteed price. Request for listing. 
Conferral of powers. 

1. Increase of released share capital.- It is resolved to increase the share 
capital of Banco Bilbao Vizcaya Argentaria S.A. (“BBVA”, the “Company” or 
the “Bank”), to be charged against voluntary reserves by an amount calculated 
by multiplying (a) the number of new shares to be issued as determined by the 
formula below, by (b) €0.49 (the nominal value of an ordinary BBVA share). 
The capital increase will be achieved by issuing new shares of the same class 
and series and with the same rights as those currently outstanding, each with a 
nominal value of €0.49, represented by book-entries, for free allocation to the 
Bank’s shareholders. 

The possibility of incomplete subscription is expressly provided for as required 
by article 311 of the Corporate Enterprise Act. If the issue is undersubscribed, 
the capital increase will be for the amount actually subscribed. 

The number of new shares to be issued will be the outcome of the following 
formula, rounding down to the next whole number: 

NOS / NAR 

Where: 

NOS (number of old shares) is the total number of BBVA shares on the date of 
the resolution to implement the increase; and 

NAR (number of allocation rights) is the number of rights of free allocation 
necessary to be assigned one new share. This will be determined by the 
following formula, rounding up to the next whole number: 

NAR = RP x NOS / RMV 

Where: 

RP (reference price) is the reference trading price of BBVA’s shares for the 
purpose of the present capital increase. This will be the arithmetic mean of the 
average weighted price of BBVA shares traded on the Spanish SIBE electronic 
trading platform over five (5) trading days prior to the date of the resolution to 
implement the capital increase, rounded off to the nearest one-thousandth of a 
euro. In the event of a half of one-thousandth of a euro, this will rounded up to 
the nearest one-thousandth. In no event can the RP be less than the nominal 
value of the Company’s shares. Therefore, if the result of the calculation is less 
than €0.49, the RP will be €0.49. 

RMV is the maximum reference market value of the capital increase, which 
cannot exceed €700,000,000. 
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2. Reference balance sheet.- According to article 303 of the Corporate 
Enterprise Act the balance sheet to be used as the basis of the transaction is 
that of 31st December 2013, duly approved by the Bank’s auditor and by this 
General Meeting under its agenda item one. 

3. Reserves used.- The capital increase will be wholly charged against 
voluntary reserves, which at 31st December 2013 stood at €6,528,284,899.20. 

4. Right of free allocation.- All the Bank’s shareholders will have the right to 
free allocation of the new shares. Every share will convey one right of free 
allocation. 

A certain number of rights (NDA) will be necessary to receive one new share. 
In order to ensure that all free allocation rights can be effectively exercised and 
the number of new shares will be a whole number, BBVA or a Group subsidiary 
will waive the corresponding number of free allocation rights to which they 
would have been entitled. 

5. Assignment and transferability of rights of free allocation.- The rights of 
free allocation will be assigned to BBVA shareholders who are accredited as 
such in the accounting records of Sociedad de Gestión de los Sistemas de 
Registro, Compensación y Liquidación de Valores S.A.U. (IBERCLEAR) at the 
end of the day of the publication of the capital increase announcement in the 
Official Gazette of the Companies Registry (BORME). 

The free allocation rights of the new shares will be transferrable and may be 
traded on the market during the period determined, which will be a minimum of 
fifteen calendar days beginning on the next trading day as of the publication of 
the capital increase announcement in the Official Gazette of the Companies 
Registry (BORME). 

At the end of the trading period for the free allocation rights, new shares that 
cannot be assigned will be registered to whoever can claim ownership and held 
in deposit. After three years, any shares that are still pending allocation can be 
sold in accordance with article 117 of the Corporate Enterprise Act acting 
without liability on behalf of the interested parties. The net amount of such sale 
shall be held available to the parties concerned in the manner established by 
applicable legislation. 

6. Commitment to purchase the rights of free allocation.- BBVA will 
undertake to purchase the rights of free allocation, complying strictly with any 
legal limitations, exclusively to the shareholders of BBVA who have such 
condition at the time the free allotment rights are allocated and only in 
connection with the free allotment rights which are originally allocated to them 
at such time; accordingly, this option will not be available in respect of any free 
allotment right acquired through a market purchase.  

The purchase price of each right will be calculated by the following formula 
(rounding off to the closest one-thousandth of a euro and, in the event of a half 
of a thousandth of a euro, by rounding up to the next whole thousandth): 
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RP / (NAR + 1) 

The commitment to acquire rights of free allocation will remain in force for a 
period determined by the Board of Directors during the trading period for such 
rights (described in section 5 above). 

For this purpose it is agreed to authorise the Bank to acquire such rights of free 
allocation up to a maximum of the total rights issued, always complying with the 
legal limits. 

7. Form and rights of the new shares.- The new shares will be represented by 
book entries, and the books will be managed by Sociedad de Gestión de los 
Sistemas de Registro, Compensación y Liquidación de Valores, S.A.U. 
(IBERCLEAR) and its participating entities. The new shares will confer on their 
holders the same rights as the rest of BBVA’s shares. 

8. Listing.- It is resolved to apply for listing of the new shares on the securities 
exchanges in Madrid, Barcelona, Bilbao and Valencia via the Spanish SIBE 
electronic trading platform. This also applies to the arrangements and 
documents required for listing on the foreign securities exchanges where 
BBVA’s shares are traded at time of issue: currently London, Mexico and, via 
ADS's (American Depository Shares), on the securities markets of New York 
and Lima under the interchange agreement between both markets. These 
arrangements also apply to the new shares issued a consequence of the 
capital increase and BBVA expressly agrees to be bound by present and future 
rules of these markets, especially regarding contracts, listing and delisting for 
the official trading system.  

For this purpose, authority is conferred on the Board of Directors and the 
Executive Committee, with express powers of substitution in both cases so 
that, once this resolution has been adopted, they can make the corresponding 
applications, draw up and present any appropriate documents in the terms they 
consider necessary and appropriate, and take any measures that may be 
needed for such purpose. 

For legal purposes it is hereby expressly stated that should a request be made 
subsequently to delist BBVA’s shares, the Bank will comply with all the 
formalities required by applicable legislation. It will also guarantee the interests 
of shareholders who oppose this or who do not vote for delisting, thereby 
satisfying the requirements of the Corporate Enterprise Act, of the Securities 
Exchange Act and of other similar or supplementary regulations. 

9. Execution of the resolution and conferral of authority.- It is resolved to 
confer authority on the Board of Directors, pursuant to article 297.1.a) of the 
Corporate Enterprise Act and article 30.c) of the Company Bylaws, empowering 
it to delegate this authority on the Executive Committee with express powers to 
delegate it in turn; on the Chairman of the Board of Directors; on the President 
& COO; on any other Company director; and empower any proxy of the 
Company to set the date on which the resolution to increase capital will be 
carried out. This will be determined by observing the provisions of this 
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resolution, within one (1) year of its adoption, and under the new wording 
applicable to article 5 of the Company Bylaws regarding the total amount of 
share capital and the number of shares comprising it.  

Pursuant to article 30.c) of the Company Bylaws, the Board of Directors may 
refrain from executing the present capital increase in view of market conditions, 
the circumstances of the Bank itself or a social or economic fact or event that 
makes the action unadvisable. In such case it will report on this to the first 
General Meeting held following the end of the period established for execution. 

Likewise, it is resolved to confer authority on the Board of Directors, also 
pursuant to article 297.1.a) of the Corporate Enterprise Act and also 
empowering it to delegate the authority on the Executive Committee, with 
express faculties to delegate it in turn; on the Chairman of the Board of 
Directors; on the President & COO; on any other Company director; and 
empower any proxy of the Company to establish the conditions of the capital 
increase insofar as these are not covered in the foregoing sections. In 
particular, this will include the following, which is not a complete list and does 
not constitute a limitation or restriction: 

(i) To determine the date on which the capital increase will be carried out in 
the terms and within the limits defined in the present resolution. 

(ii) To determine the final amount of the capital increase, the number of new 
shares, the market reference value (up to a maximum of €700,000,000), 
the number of rights of free allocation and the allocation ratio in 
accordance with the rules established above. 

(iii) To determine the specific voluntary reserve accounts or sub accounts 
against which the capital increase will be charged. 

(iv) To decline the number of rights of free allocation needed to reconcile the 
allocation ratio for the new shares, to decline the rights of free allocation 
that are acquired under the purchase commitment and to decline any 
rights of free allocation as might be necessary or appropriate.    

(v) To establish the period for trading the rights of free allocation with a 
minimum of fifteen calendar days beginning on the next trading day as of 
the publication of the capital increase announcement in the Official 
Gazette of the Companies Registry (BORME).  

(vi) To declare the capital increase finalised and closed at the end of the 
above period for trading the rights of free allocation, declaring when 
relevant that subscription was incomplete and signing whatever public 
and private documents might be needed for the total or partial execution 
of the capital increase.    

(vii) To amend article 5 of the Bank’s Company Bylaws on share capital.    

(viii) To draw up, sign and present the appropriate issue documents to the 
CNMV (securities exchange authority) or to any other competent 
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Spanish or non-Spanish authority and to present any additional or 
supplementary information or documents required. 

(ix) To draw up, sign and present the necessary or appropriate documents 
for the issue and listing of the new shares to the CNMV (securities 
exchange authority) or to any other competent Spanish or non-Spanish 
authority or organisation, assuming responsibility for their contents and 
to draw up, sign and present any supplements needed, requesting their 
verification and registration. 

(x) To carry out any action, declaration or negotiation with the CNMV 
(securities exchange authority), with the governing bodies of the 
securities exchanges, with Sociedad de Bolsas, S.A., IBERCLEAR, with 
the Department of Treasury & Financial Policy, and with any other 
organisation, entity or register, whether public or private, Spanish or non-
Spanish, to obtain (if necessary or advisable) the authorisation, 
verification and subsequent execution of the issue and the listing of the 
new shares.    

(xi) To draw up and publish any announcements that may be necessary or 
advisable. 

(xii) To draw up, sign, accredit and, if necessary, to certify any type of 
document related to the issue, including without limit the public and 
private documents required.    

(xiii) To complete all the necessary formalities so that the new shares 
associated with the capital increase can be entered in IBERCLEAR’s 
registers and listed on the securities exchanges in Madrid, Barcelona, 
Bilbao and Valencia via the Spanish SIBE electronic trading platform and 
on foreign securities exchanges that list BBVA’s shares at the time of 
issue. 

(xiv) And to take whatever action might be necessary or appropriate to 
execute and register the capital increase before whatever entities and 
organisations, whether public or private, Spanish or non-Spanish, 
including clarifications, supplements and amendment of defects or 
omissions that might impede or hinder the full effectiveness of the 
present resolution. 

 
4.3 Increase the share capital by issuance of new ordinary shares each 
with a nominal value of €0.49, without an issue premium and of the same class 
and series as the shares currently outstanding, to be charged to voluntary 
reserves. Possibility of undersubscription. Commitment to purchase 
shareholder’s free allocation rights at a guaranteed price. Request for listing. 
Conferral of powers. 

1. Increase of released share capital.- It is resolved to increase the share 
capital of Banco Bilbao Vizcaya Argentaria S.A. (“BBVA”, the “Company” or 
the “Bank”), to be charged against voluntary reserves by an amount calculated 



 
The English version is a translation of the original in Spanish for information purposes only. In case of 
a discrepancy, the Spanish original will prevail.  
 

by multiplying (a) the number of new shares to be issued as determined by the 
formula below, by (b) €0.49 (the nominal value of an ordinary BBVA share). The 
capital increase will be achieved by issuing new shares of the same class and 
series and with the same rights as those currently outstanding, each with a 
nominal value of €0.49, represented by book-entries, for free allocation to the 
Bank’s shareholders. 

The possibility of incomplete subscription is expressly provided for as required 
by article 311 of the Corporate Enterprise Act. If the issue is undersubscribed, 
the capital increase will be for the amount actually subscribed. 

The number of new shares to be issued will be the outcome of the following 
formula, rounding down to the next whole number: 

NOS / NAR 

Where: 

NOS (number of old shares) is the total number of BBVA shares on the date of 
the resolution to implement the increase; and 

NAR (number of allocation rights) is the number of rights of free allocation 
necessary to be assigned one new share. This will be determined by the 
following formula, rounding up to the next whole number: 

NAR = RP x NOS / RMV 

Where: 

RP (reference price) is the reference trading price of BBVA’s shares for the 
purpose of the present capital increase. This will be the arithmetic mean of the 
average weighted price of BBVA shares traded on the Spanish SIBE electronic 
trading platform over five (5) trading days prior to the date of the resolution to 
implement the capital increase, rounded off to the nearest one-thousandth of a 
euro. In the event of a half of one-thousandth of a euro, this will rounded up to 
the nearest one-thousandth. In no event can the RP be less than the nominal 
value of the Company’s shares. Therefore, if the result of the calculation is less 
than €0.49, the RP will be €0.49. 

RMV is the maximum reference market value of the capital increase, which 
cannot exceed €700,000,000. 

2. Reference balance sheet.- According to article 303 of the Corporate 
Enterprise Act the balance sheet to be used as the basis of the transaction is 
that of 31st December 2013, duly approved by the Bank’s auditor and by this 
General Meeting under its agenda item one. 

3. Reserves used.- The capital increase will be wholly charged against 
voluntary reserves, which at 31st December 2013 stood at €6,528,284,899.20. 
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4. Right of free allocation.- All the Bank’s shareholders will have the right to 
free allocation of the new shares. Every share will convey one right of free 
allocation. 

A certain number of rights (NDA) will be necessary to receive one new share. 
In order to ensure that all free allocation rights can be effectively exercised and 
the number of new shares will be a whole number, BBVA or a Group subsidiary 
will waive the corresponding number of free allocation rights to which they 
would have been entitled. 

5. Assignment and transferability of rights of free allocation.- The rights of 
free allocation will be assigned to BBVA shareholders who are accredited as 
such in the accounting records of Sociedad de Gestión de los Sistemas de 
Registro, Compensación y Liquidación de Valores S.A.U. (IBERCLEAR) at the 
end of the day of the publication of the capital increase announcement in the 
Official Gazette of the Companies Registry (BORME). 

The free allocation rights of the new shares will be transferrable and may be 
traded on the market during the period determined, which will be a minimum of 
fifteen calendar days beginning on the next trading day as of the publication of 
the capital increase announcement in the Official Gazette of the Companies 
Registry (BORME). 

At the end of the trading period for the free allocation rights, new shares that 
cannot be assigned will be registered to whoever can claim ownership and held 
in deposit. After three years, any shares that are still pending allocation can be 
sold in accordance with article 117 of the Corporate Enterprise Act acting 
without liability on behalf of the interested parties. The net amount of such sale 
shall be held available to the parties concerned in the manner established by 
applicable legislation. 

6. Commitment to purchase the rights of free allocation.- BBVA will 
undertake to purchase the rights of free allocation, complying strictly with any 
legal limitations, exclusively to the shareholders of BBVA who have such 
condition at the time the free allotment rights are allocated and only in 
connection with the free allotment rights which are originally allocated to them 
at such time; accordingly, this option will not be available in respect of any free 
allotment right acquired through a market purchase.  

The purchase price of each right will be calculated by the following formula 
(rounding off to the closest one-thousandth of a euro and, in the event of a half 
of a thousandth of a euro, by rounding up to the next whole thousandth): 

RP / (NAR + 1) 

The commitment to acquire rights of free allocation will remain in force for a 
period determined by the Board of Directors during the trading period for such 
rights (described in section 5 above). 
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For this purpose it is agreed to authorise the Bank to acquire such rights of free 
allocation up to a maximum of the total rights issued, always complying with the 
legal limits. 

7. Form and rights of the new shares.- The new shares will be represented by 
book entries, and the books will be managed by Sociedad de Gestión de los 
Sistemas de Registro, Compensación y Liquidación de Valores, S.A.U. 
(IBERCLEAR) and its participating entities. The new shares will confer on their 
holders the same rights as the rest of BBVA’s shares. 

8. Listing.- It is resolved to apply for listing of the new shares on the securities 
exchanges in Madrid, Barcelona, Bilbao and Valencia via the Spanish SIBE 
electronic trading platform. This also applies to the arrangements and 
documents required for listing on the foreign securities exchanges where 
BBVA’s shares are traded at time of issue: currently London, Mexico and, via 
ADS's (American Depository Shares), on the securities markets of New York 
and Lima under the interchange agreement between both markets. These 
arrangements also apply to the new shares issued a consequence of the capital 
increase and BBVA expressly agrees to be bound by present and future rules 
of these markets, especially regarding contracts, listing and delisting for the 
official trading system.  

For this purpose, authority is conferred on the Board of Directors and the 
Executive Committee, with express powers of substitution in both cases so 
that, once this resolution has been adopted, they can make the corresponding 
applications, draw up and present any appropriate documents in the terms they 
consider necessary and appropriate, and take any measures that may be 
needed for such purpose. 

For legal purposes it is hereby expressly stated that should a request be made 
subsequently to delist BBVA’s shares, the Bank will comply with all the 
formalities required by applicable legislation. It will also guarantee the interests 
of shareholders who oppose this or who do not vote for delisting, thereby 
satisfying the requirements of the Corporate Enterprise Act, of the Securities 
Exchange Act and of other similar or supplementary regulations. 

9. Execution of the resolution and conferral of authority.- It is resolved to 
confer authority on the Board of Directors, pursuant to article 297.1.a) of the 
Corporate Enterprise Act and article 30.c) of the Company Bylaws, empowering 
it to delegate this authority on the Executive Committee with express powers to 
delegate it in turn; on the Chairman of the Board of Directors; on the President 
& COO; on any other Company director; and empower any proxy of the 
Company to set the date on which the resolution to increase capital will be 
carried out. This will be determined by observing the provisions of this 
resolution, within one (1) year of its adoption, and under the new wording 
applicable to article 5 of the Company Bylaws regarding the total amount of 
share capital and the number of shares comprising it.  

Pursuant to article 30.c) of the Company Bylaws, the Board of Directors may 
refrain from executing the present capital increase in view of market conditions, 
the circumstances of the Bank itself or a social or economic fact or event that 
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makes the action unadvisable. In such case it will report on this to the first 
General Meeting held following the end of the period established for execution. 

Likewise, it is resolved to confer authority on the Board of Directors, also 
pursuant to article 297.1.a) of the Corporate Enterprise Act and also 
empowering it to delegate the authority on the Executive Committee, with 
express faculties to delegate it in turn; on the Chairman of the Board of 
Directors; on the President & COO; on any other Company director; and 
empower any proxy of the Company to establish the conditions of the capital 
increase insofar as these are not covered in the foregoing sections. In 
particular, this will include the following, which is not a complete list and does 
not constitute a limitation or restriction: 

(i) To determine the date on which the capital increase will be carried out in 
the terms and within the limits defined in the present resolution. 

(ii) To determine the final amount of the capital increase, the number of new 
shares, the market reference value (up to a maximum of €700,000,000), 
the number of rights of free allocation and the allocation ratio in 
accordance with the rules established above. 

(iii) To determine the specific voluntary reserve accounts or sub accounts 
against which the capital increase will be charged. 

(iv) To decline the number of rights of free allocation needed to reconcile the 
allocation ratio for the new shares, to decline the rights of free allocation 
that are acquired under the purchase commitment and to decline any 
rights of free allocation as might be necessary or appropriate.    

(v) To establish the period for trading the rights of free allocation with a 
minimum of fifteen calendar days beginning on the next trading day as of 
the publication of the capital increase announcement in the Official 
Gazette of the Companies Registry (BORME).  

(vi) To declare the capital increase finalised and closed at the end of the 
above period for trading the rights of free allocation, declaring when 
relevant that subscription was incomplete and signing whatever public 
and private documents might be needed for the total or partial execution 
of the capital increase.    

(vii) To amend article 5 of the Bank’s Company Bylaws on share capital.    

(viii) To draw up, sign and present the appropriate issue documents to the 
CNMV (securities exchange authority) or to any other competent 
Spanish or non-Spanish authority and to present any additional or 
supplementary information or documents required. 

(ix) To draw up, sign and present the necessary or appropriate documents 
for the issue and listing of the new shares to the CNMV (securities 
exchange authority) or to any other competent Spanish or non-Spanish 
authority or organisation, assuming responsibility for their contents and 
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to draw up, sign and present any supplements needed, requesting their 
verification and registration. 

(x) To carry out any action, declaration or negotiation with the CNMV 
(securities exchange authority), with the governing bodies of the 
securities exchanges, with Sociedad de Bolsas, S.A., IBERCLEAR, with 
the Department of Treasury & Financial Policy, and with any other 
organisation, entity or register, whether public or private, Spanish or non-
Spanish, to obtain (if necessary or advisable) the authorisation, 
verification and subsequent execution of the issue and the listing of the 
new shares.    

(xi) To draw up and publish any announcements that may be necessary or 
advisable. 

(xii) To draw up, sign, accredit and, if necessary, to certify any type of 
document related to the issue, including without limit the public and 
private documents required.    

(xiii) To complete all the necessary formalities so that the new shares 
associated with the capital increase can be entered in IBERCLEAR’s 
registers and listed on the securities exchanges in Madrid, Barcelona, 
Bilbao and Valencia via the Spanish SIBE electronic trading platform and 
on foreign securities exchanges that list BBVA’s shares at the time of 
issue. 

(xiv) And to take whatever action might be necessary or appropriate to 
execute and register the capital increase before whatever entities and 
organisations, whether public or private, Spanish or non-Spanish, 
including clarifications, supplements and amendment of defects or 
omissions that might impede or hinder the full effectiveness of the 
present resolution. 

 
4.4 Increase the share capital by issuance of new ordinary shares each 
with a nominal value of €0.49, without an issue premium and of the same class 
and series as the shares currently outstanding, to be charged to voluntary 
reserves. Possibility of undersubscription. Commitment to purchase 
shareholder’s free allocation rights at a guaranteed price. Request for listing. 
Conferral of powers. 

1. Increase of released share capital.- It is resolved to increase the share 
capital of Banco Bilbao Vizcaya Argentaria S.A. (“BBVA”, the “Company” or 
the “Bank”), to be charged against voluntary reserves by an amount calculated 
by multiplying (a) the number of new shares to be issued as determined by the 
formula below, by (b) €0.49 (the nominal value of an ordinary BBVA share). The 
capital increase will be achieved by issuing new shares of the same class and 
series and with the same rights as those currently outstanding, each with a 
nominal value of €0.49, represented by book-entries, for free allocation to the 
Bank’s shareholders. 
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The possibility of incomplete subscription is expressly provided for as required 
by article 311 of the Corporate Enterprise Act. If the issue is undersubscribed, 
the capital increase will be for the amount actually subscribed. 

The number of new shares to be issued will be the outcome of the following 
formula, rounding down to the next whole number: 

NOS / NAR 

Where: 

NOS (number of old shares) is the total number of BBVA shares on the date of 
the resolution to implement the increase; and 

NAR (number of allocation rights) is the number of rights of free allocation 
necessary to be assigned one new share. This will be determined by the 
following formula, rounding up to the next whole number: 

NAR = RP x NOS / RMV 

Where: 

RP (reference price) is the reference trading price of BBVA’s shares for the 
purpose of the present capital increase. This will be the arithmetic mean of the 
average weighted price of BBVA shares traded on the Spanish SIBE electronic 
trading platform over five (5) trading days prior to the date of the resolution to 
implement the capital increase, rounded off to the nearest one-thousandth of a 
euro. In the event of a half of one-thousandth of a euro, this will rounded up to 
the nearest one-thousandth. In no event can the RP be less than the nominal 
value of the Company’s shares. Therefore, if the result of the calculation is less 
than €0.49, the RP will be €0.49. 

RMV is the maximum reference market value of the capital increase, which 
cannot exceed €700,000,000. 

2. Reference balance sheet.- According to article 303 of the Corporate 
Enterprise Act the balance sheet to be used as the basis of the transaction is 
that of 31st December 2013, duly approved by the Bank’s auditor and by this 
General Meeting under its agenda item one. 

3. Reserves used.- The capital increase will be wholly charged against 
voluntary reserves, which at 31st December 2013 stood at €6,528,284,899.20. 

4. Right of free allocation.- All the Bank’s shareholders will have the right to 
free allocation of the new shares. Every share will convey one right of free 
allocation. 

A certain number of rights (NDA) will be necessary to receive one new share. 
In order to ensure that all free allocation rights can be effectively exercised and 
the number of new shares will be a whole number, BBVA or a Group subsidiary 
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will waive the corresponding number of free allocation rights to which they 
would have been entitled. 

5. Assignment and transferability of rights of free allocation.- The rights of 
free allocation will be assigned to BBVA shareholders who are accredited as 
such in the accounting records of Sociedad de Gestión de los Sistemas de 
Registro, Compensación y Liquidación de Valores S.A.U. (IBERCLEAR) at the 
end of the day of the publication of the capital increase announcement in the 
Official Gazette of the Companies Registry (BORME). 

The free allocation rights of the new shares will be transferrable and may be 
traded on the market during the period determined, which will be a minimum of 
fifteen calendar days beginning on the next trading day as of the publication of 
the capital increase announcement in the Official Gazette of the Companies 
Registry (BORME). 

At the end of the trading period for the free allocation rights, new shares that 
cannot be assigned will be registered to whoever can claim ownership and held 
in deposit. After three years, any shares that are still pending allocation can be 
sold in accordance with article 117 of the Corporate Enterprise Act acting 
without liability on behalf of the interested parties. The net amount of such sale 
shall be held available to the parties concerned in the manner established by 
applicable legislation. 

6. Commitment to purchase the rights of free allocation.- BBVA will 
undertake to purchase the rights of free allocation, complying strictly with any 
legal limitations, exclusively to the shareholders of BBVA who have such 
condition at the time the free allotment rights are allocated and only in 
connection with the free allotment rights which are originally allocated to them 
at such time; accordingly, this option will not be available in respect of any free 
allotment right acquired through a market purchase.  

The purchase price of each right will be calculated by the following formula 
(rounding off to the closest one-thousandth of a euro and, in the event of a half 
of a thousandth of a euro, by rounding up to the next whole thousandth): 

RP / (NAR + 1) 

The commitment to acquire rights of free allocation will remain in force for a 
period determined by the Board of Directors during the trading period for such 
rights (described in section 5 above). 

For this purpose it is agreed to authorise the Bank to acquire such rights of free 
allocation up to a maximum of the total rights issued, always complying with the 
legal limits. 

7. Form and rights of the new shares.- The new shares will be represented by 
book entries, and the books will be managed by Sociedad de Gestión de los 
Sistemas de Registro, Compensación y Liquidación de Valores, S.A.U. 
(IBERCLEAR) and its participating entities. The new shares will confer on their 
holders the same rights as the rest of BBVA’s shares. 
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8. Listing.- It is resolved to apply for listing of the new shares on the securities 
exchanges in Madrid, Barcelona, Bilbao and Valencia via the Spanish SIBE 
electronic trading platform. This also applies to the arrangements and 
documents required for listing on the foreign securities exchanges where 
BBVA’s shares are traded at time of issue: currently London, Mexico and, via 
ADS's (American Depository Shares), on the securities markets of New York 
and Lima under the interchange agreement between both markets. These 
arrangements also apply to the new shares issued a consequence of the capital 
increase and BBVA expressly agrees to be bound by present and future rules 
of these markets, especially regarding contracts, listing and delisting for the 
official trading system.  

For this purpose, authority is conferred on the Board of Directors and the 
Executive Committee, with express powers of substitution in both cases so 
that, once this resolution has been adopted, they can make the corresponding 
applications, draw up and present any appropriate documents in the terms they 
consider necessary and appropriate, and take any measures that may be 
needed for such purpose. 

For legal purposes it is hereby expressly stated that should a request be made 
subsequently to delist BBVA’s shares, the Bank will comply with all the 
formalities required by applicable legislation. It will also guarantee the interests 
of shareholders who oppose this or who do not vote for delisting, thereby 
satisfying the requirements of the Corporate Enterprise Act, of the Securities 
Exchange Act and of other similar or supplementary regulations. 

9. Execution of the resolution and conferral of authority.- It is resolved to 
confer authority on the Board of Directors, pursuant to article 297.1.a) of the 
Corporate Enterprise Act and article 30.c) of the Company Bylaws, empowering 
it to delegate this authority on the Executive Committee with express powers to 
delegate it in turn; on the Chairman of the Board of Directors; on the President 
& COO; on any other Company director; and empower any proxy of the 
Company to set the date on which the resolution to increase capital will be 
carried out. This will be determined by observing the provisions of this 
resolution, within one (1) year of its adoption, and under the new wording 
applicable to article 5 of the Company Bylaws regarding the total amount of 
share capital and the number of shares comprising it.  

Pursuant to article 30.c) of the Company Bylaws, the Board of Directors may 
refrain from executing the present capital increase in view of market conditions, 
the circumstances of the Bank itself or a social or economic fact or event that 
makes the action unadvisable. In such case it will report on this to the first 
General Meeting held following the end of the period established for execution. 

Likewise, it is resolved to confer authority on the Board of Directors, also 
pursuant to article 297.1.a) of the Corporate Enterprise Act and also 
empowering it to delegate the authority on the Executive Committee, with 
express faculties to delegate it in turn; on the Chairman of the Board of 
Directors; on the President & COO; on any other Company director; and 
empower any proxy of the Company to establish the conditions of the capital 
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increase insofar as these are not covered in the foregoing sections. In 
particular, this will include the following, which is not a complete list and does 
not constitute a limitation or restriction: 

(i) To determine the date on which the capital increase will be carried out in 
the terms and within the limits defined in the present resolution. 

(ii) To determine the final amount of the capital increase, the number of new 
shares, the market reference value (up to a maximum of €700,000,000), 
the number of rights of free allocation and the allocation ratio in 
accordance with the rules established above. 

(iii) To determine the specific voluntary reserve accounts or sub accounts 
against which the capital increase will be charged. 

(iv) To decline the number of rights of free allocation needed to reconcile the 
allocation ratio for the new shares, to decline the rights of free allocation 
that are acquired under the purchase commitment and to decline any 
rights of free allocation as might be necessary or appropriate.    

(v) To establish the period for trading the rights of free allocation with a 
minimum of fifteen calendar days beginning on the next trading day as of 
the publication of the capital increase announcement in the Official 
Gazette of the Companies Registry (BORME).  

(vi) To declare the capital increase finalised and closed at the end of the 
above period for trading the rights of free allocation, declaring when 
relevant that subscription was incomplete and signing whatever public 
and private documents might be needed for the total or partial execution 
of the capital increase.    

(vii) To amend article 5 of the Bank’s Company Bylaws on share capital.    

(viii) To draw up, sign and present the appropriate issue documents to the 
CNMV (securities exchange authority) or to any other competent 
Spanish or non-Spanish authority and to present any additional or 
supplementary information or documents required. 

(ix) To draw up, sign and present the necessary or appropriate documents 
for the issue and listing of the new shares to the CNMV (securities 
exchange authority) or to any other competent Spanish or non-Spanish 
authority or organisation, assuming responsibility for their contents and 
to draw up, sign and present any supplements needed, requesting their 
verification and registration. 

(x) To carry out any action, declaration or negotiation with the CNMV 
(securities exchange authority), with the governing bodies of the 
securities exchanges, with Sociedad de Bolsas, S.A., IBERCLEAR, with 
the Department of Treasury & Financial Policy, and with any other 
organisation, entity or register, whether public or private, Spanish or non-
Spanish, to obtain (if necessary or advisable) the authorisation, 



 
The English version is a translation of the original in Spanish for information purposes only. In case of 
a discrepancy, the Spanish original will prevail.  
 

verification and subsequent execution of the issue and the listing of the 
new shares.    

(xi) To draw up and publish any announcements that may be necessary or 
advisable. 

(xii) To draw up, sign, accredit and, if necessary, to certify any type of 
document related to the issue, including without limit the public and 
private documents required.    

(xiii) To complete all the necessary formalities so that the new shares 
associated with the capital increase can be entered in IBERCLEAR’s 
registers and listed on the securities exchanges in Madrid, Barcelona, 
Bilbao and Valencia via the Spanish SIBE electronic trading platform and 
on foreign securities exchanges that list BBVA’s shares at the time of 
issue. 

(xiv) And to take whatever action might be necessary or appropriate to 
execute and register the capital increase before whatever entities and 
organisations, whether public or private, Spanish or non-Spanish, 
including clarifications, supplements and amendment of defects or 
omissions that might impede or hinder the full effectiveness of the 
present resolution. 
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RESOLUTIONS UNDER AGENDA ITEM FIVE  
 
Approval of the conditions of the system of variable remuneration in shares of BBVA 
for 2014 targeted at members of its management team, including executive directors 
and members of the senior management. 

 
1.- Approve, for the purposes provided for in article 219 of the Corporate Enterprises 
Act, the conditions for 2014 in the system of variable remuneration in shares for the 
BBVA Group Management Team (hereinafter the "System of Variable 
Remuneration in Shares for the Management Team" or the "System") 
established by the General Meeting, 11th March 2011, under agenda item 7, under 
the following terms: 
 
1.1. The Management Team incentive in shares for 2014 (hereinafter the "2014 
Incentive") will have the following characteristics: 
 
(a) Indicators: 

 
The indicators for the 2014 Incentive will be: 
 
- Performance of the Bank's Total Shareholder Return (TSR) from 1st January 
2012 to 31st December 2014, benchmarked against the TSR performance of the 
following peer group of banks over the same period: BNP Paribas, Société Genérale, 
Deutsche Bank, Unicredit Group, Intesa Sanpaolo, Banco Santander, Credit Agricole, 
Barclays, Lloyds Banking Group, The Royal Bank of Scotland, UBS, Credit Suisse, 
HSBC, Commerzbank, Citigroup, Bank of America, JP Morgan Chase and Wells 
Fargo. 
 
- The Group's Recurring Economic Profit (EP) in constant euros without one-offs. 
 
- The Group's Attributable Profit without one-offs. 
 
To calculate the exact number of BBVA shares that will vest to each beneficiary, the 
number of "units" initially allocated will be divided into three parts, each indexed to 
one indicator according to the weightings established for them. Each of these will be 
multiplied by a coefficient of between 0 and 2 as a function of a scale also defined for 
each indicator. 

 
For the TSR indicator, the applicable coefficient will be always zero when the Bank is 
ranked below the median of its peer group at the end of the benchmarking period. 

 
The price of the shares that will vest under the 2014 Incentive will be the opening 
price on the market on the day of delivery. 

 
(b) Beneficiaries: The 2014 Incentive is targeted at the members of the BBVA 
Group Management Team, who have such status on the date on which this 
resolution is approved, including executive directors and members of the senior 
management. The initial estimate of the number of 2014 Incentive beneficiaries is 
approximately 2,200 individuals, without prejudice to any new incorporations or 
leaves while the Incentive is in force. 
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(c) Duration: The 2014 Incentive will remain in force from 1st January 2014 to 31st 
December 2014. 
 
(d) Settlement and payment of the 2014 Incentive: The 2014 Incentive will be 
settled during the first quarter of 2015, although early settlement conditions may be 
established in implementing measures for this resolution.  
 
The beneficiaries may avail shares originating from the 2014 Incentive settlement in 
the following manner: (i) 40% of the shares received will be freely transferrable by the 
beneficiaries from the time of their delivery;  (ii) 30% of the shares received will 
become transferrable once one year has elapsed from the 2014 Incentive settlement 
date; and (iii) the remaining 30% will become transferrable once two years have 
elapsed from the 2014 Incentive settlement date. All this will be done under the terms 
and conditions established by the Board of Directors.  
 
These rules on settlement and payment of the shares will not apply to beneficiaries 
included in section 1.2. below, as special features have been determined for these 
beneficiaries, mentioned in that section. 

 
1.2. The 2014 Incentive beneficiaries who engage in professional activities with a 
significant impact on the Company's risk profile or perform control functions, including 
executive directors and members of the senior management, will have a special 
system of settlement and payment of their variable remuneration for 2014. This will 
be the sum of their ordinary variable remuneration and the shares corresponding to 
the 2014 Incentive (hereinafter the "Annual Variable Remuneration"), pursuant to the 
following conditions:  

 
• If as a consequence of the settlement of the 2014 Incentive the shares that will 

vest to them do not account for at least 50% of their Annual Variable 
Remuneration, the part of their ordinary variable remuneration necessary to 
top up the amount to 50% will vest such that they receive at least 50% of their 
Annual Variable Remuneration in shares and the remaining percentage in 
cash. For this purpose, the value of the 2014 Incentive shares used for this 
purposes will be the average closing price of the BBVA shares in the trading 
sessions between 15th December 2014 and 15th January 2015, both dates 
inclusive.  

 
• The shares received in settlement of the Annual Variable Remuneration will be 

subject to specific deferral criteria, such that 60% will vest during the first 
quarter of 2015, and the remaining 40% will be deferred in thirds  payable over 
a three-year period, ie, in the first quarter of 2016, 2017 and 2018. However, 
early settlement conditions may be established in implementing measures for 
this resolution.  

 
• This percentage of deferred shares will increase up to 50% in the case of the 

executive directors and members of the senior management.  
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• The shares corresponding to Annual Variable Remuneration may not be 
availed for one year after vesting, and their value will be subject to adjustment 
under the terms established by the Board of Directors. 

 
• The deferred shares will vest provided none of the circumstances established 

by the Board of Directors limiting or impeding delivery. 
 

The Board of Directors will determine the specific conditions for settlement and 
payment of the 2014 Annual Variable Remuneration for the different members of this 
group. It may establish the moment in which the part of the Annual Variable 
Remuneration payable in shares will vest and, as applicable, specific criteria for 
deferral, adjustment and the availability schedule in light of the aforementioned 
conditions and the regulatory requirements.  
 
In any event, the variable component of the remuneration corresponding to one 
yearfor the members of this group is capped at a percentage equivalent to 100% of 
the fixed component of their total remuneration that year, except in those cases in 
which the General Meeting resolves to increase this cap to 200%. 

 
1.3. The maximum number of Banco Bilbao Vizcaya Argentaria, S.A. shares that 
may vest to the Management Team as a result of the System for 2014 is 18.5m 
ordinary shares, representing 0.32% of the current share capital of Banco Bilbao 
Vizcaya Argentaria, S.A. Of this number, a maximum of 584,000 ordinary shares 
(representing 0.01% of the share capital) may be earmarked for executive directors 
and 1,224,000 ordinary shares (representing 0.02% of the share capital) may be 
earmarked for the other members of senior management. 
 
The Company may use shares comprising its treasury stock to cover the shares 
indicated in the previous paragraph or may use another suitable financial system that 
the Company may determine.  
 
2.- To confer authority on the Company Board of Directors with powers as broad as 
required by law and with express powers to delegate the authority to the Executive 
Committee, the Chairman of the Board of Directors, the President and Chief 
Operating Officer or any other Company director or proxy, to ramify, formalise, 
execute and settle this resolution, as appropriate: adopting any agreements and 
signing any public or private documents that may be necessary or advisable for its 
full efficacy, with powers to correct, rectify, amend or supplement this resolution, and 
in particular, by way of example, the following powers:  

 
(a) To implement the 2014 System of Variable Remuneration in Shares for the 

Management Team. 
(b) To develop and establish the specific conditions for the System of Variable 

Remuneration in Shares for the Management Team with respect to anything not 
envisaged in this resolution. This includes, but is not limited to, recording additions of 
new beneficiares and the removal of previous ones, resolving its settlement and the 
settlement terms, establishing the grounds for early settlement of the System and 
declaring compliance with the conditions that may, where applicable, be indexed to 
such settlement. 
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(c) To draw up, sign and present any additional communications and documents 
that may be necessary or advisable before any public or private body in order to 
implement, execute and settle the System of Variable Remuneration in Shares for the 
Management Team, including, where necessary, the corresponding protocols. 

(d) To engage in any action, declaration or arrangement with any public or private, 
domestic or international body or entity or registry to obtain any permit or verification 
needed to implement, execute and settle the System of Variable Remuneration in 
Shares for the Management Team. 

(e) To negotiate, agree and sign counterparty and liquidity contracts with the 
financial institutions it freely designates, under the terms and conditions it deems 
suitable. 

(f) To draw up and publish any announcements that may be necessary or 
advisable. 

(g) To draw up, sign, grant and, where applicable, certify any kind of document 
relating to the System of Variable Remuneration in Shares for the Management 
Team. 

(h) To adapt the contents and conditions of the System to the circumstances or 
corporate transactions that may occur while it is in force, relating to BBVA or 
companies in its Group, and to the banks in its peer group for TSR benchmarking, 
such that the System continues to perform under the same terms and conditions.  

(i) To adapt the content of the System to the requirements, observations or 
requests that may be forthcoming from the competent supervisory authorities. 

(j) And, in general, to engage in any acts and sign any documents that may be 
necessary or advisable for the validity, efficacy, implementation, development, 
execution, settlement and success of the System of Variable Remuneration in Shares 
for the Management Team and the previously adopted resolutions. 
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RESOLUTIONS UNDER AGENDA ITEM SIX  
 
For the purposes of article ten bis one of Act 13/1985, 25th May, on lending 
coefficients, equity and reporting obligations of financial intermediaries, to approve 
that the variable component of the annual remuneration of executive directors, senior 
managers and certain employees whose professional activities have a significant 
impact on the Company's risk profile or perform control functions, may reach up to 
200% of the fixed component of the total remuneration of such employees following 
the Recommendations Report issued to such effects by the Banco Bilbao Vizcaya 
Argentaria, S.A. Board of Directors, 30th January 2014, and made available to 
shareholders as of the date on which the General Meeting was called.  
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RESOLUTIONS UNDER AGENDA ITEM SEVEN  
 
Re-elect Deloitte, S.L. as auditors for the accounts of Banco Bilbao Vizcaya 
Argentaria, S.A. and the Banco Bilbao Vizcaya Argentaria Group for 2014. Deloitte, 
S.L. is domiciled in Madrid, at Plaza Pablo Ruiz Picasso, 1 - Torre Picasso and its 
tax code is B-79104469; filed under number S-0692 in the Official Registry of 
Account Auditors in Spain, and in the Madrid Companies Registry under volume 
13,650, folio 188, section 8, sheet M-54414. 
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RESOLUTIONS UNDER AGENDA ITEM EIGHT  
 
Confer authority on the Board of Directors, with express powers to pass on this 
authority to the Executive Committee or to the director(s) it deems pertinent as well 
as to any other person whom the Board expressly empowers for the purpose, with 
the necessary faculties and as broad as required under law, to establish, interpret, 
clarify, complete, modify, correct, develop and execute, when they deem most 
convenient, each of the resolutions adopted by this General Meeting; to draw up and 
publish the announcements required by law; and to engage in such arrangements as 
may be necessary to obtain the due authorisations or filings from the Bank of Spain; 
the Ministries of the Economy & Competitiveness and of Finance & Public 
Administrations; the CNMV (securities exchange authority); the entity tasked with the 
recording of book entries; the Companies Registry; or any public or private body. 
 
Confer also authority on the Chairman & CEO, Mr. Francisco González Rodríguez; 
the President & COO, Mr. Ángel Cano Fernández; and the Company Secretary & 
Secretary of the Board, Mr. Domingo Armengol Calvo, so that any of them may 
severally engage in such acts as may be appropriate to implement the resolutions 
adopted by this General Meeting, in order to file them with the Companies Registry 
and with any other Registries, including in particular, and among other powers, that of 
appearing before any Notary Public to grant the public deeds and notarised 
documents necessary or advisable for such purpose, correct, ratify, interpret or 
supplement what has been resolved and formalise any other public or private 
document that may be necessary or advisable until the implementation and full filing 
of the resolutions adopted is achieved, without needing a further General Meeting 
resolution, and to make the mandatory deposit of the individual and consolidated 
annual accounts in the Companies Registry. 
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RESOLUTIONS UNDER AGENDA ITEM NINE  
 
To approve, on a consultative basis, the Annual Report on Directors’ Remuneration 
in Banco Bilbao Vizcaya Argentaria, S.A., which has been made available to 
shareholders together with the rest of the documents relating to the General Meeting 
as of the date on which the Meeting was called. 
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TTOOMMÁÁSS  AALLFFAARROO  DDRRAAKKEE  
DDiirreeccttoorr 
 
Born in Madrid in 1951 
Married 
Studied engineering at ICAI 
Masters degree in Economics and Business Management (MBA) from IESE 
 
PPrrooffeessssiioonnaall  BBaacckkggrroouunndd::  
  
1973 – 1975 DIMETAL, S.A. Systems engineer. 
1975 – 1977 DIMETAL, S.A. Sales and Marketing Manager, Industrial 

Automation Division 
1979 – 1981 JOHNSON WAX ESPAÑOLA, S.A. Product Manager  
1981 – 1998 Instituto de Empresa  

 Director of marketing area 
Director of masters programme in Commercial Management and 
Marketing. 
Academic director. 
 

 Teaching activities as lecturer on finance and marketing. 
Continues to lecture. 

1981 – 1998 Consultant for finance and marketing at Spanish and 
multinational companies in different industries, including 
finance, industry, distribution and services. 

1998 – 2012  Universidad Francisco de Victoria.  
 Director of degree in Business Management and Administration. 
 Director of degree in Marketing.  
 Director of diploma in Business Sciences 

Teacher in the finance area. 
2012 Universidad Francisco de Vitoria 

Director of Internal Development 
Teacher in the finance area. 

 
 

He was appointed to a BBVA directorship on 18th March 2006. He is chairman of 
the Appointments Committee. 
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CCAARRLLOOSS  LLOORRIINNGG  MMAARRTTÍÍNNEEZZ  DDEE  IIRRUUJJOO  
Director 
 
Born in Mieres (Asturias) in 1947. 
Married. 
Graduated in Law from Universidad Complutense de Madrid. 
 
 
PPrrooffeessssiioonnaall  BBaacckkggrroouunndd::  
 
In 1971 joined J&A Garrigues, becoming Partner in 1977. Held posts there as 
Director of M&A Department, Director of Banking and Capital Markets, and 
acted as legal consultant for big public companies. Since 1985, has been 
member of its Management Committee. 
His activity has focussed on advising big multinational corporations on 
mergers and acquisitions, and he has been intensely involved in the legal 
coordination of some key global floats and placements, for Spanish and non-
Spanish companies, representing arrangers and issuers.  
More recently, he has been providing consultancy services for listed 
companies in their big corporate operations, giving them legal assistance at 
their General Shareholders Meetings.  
He is a renowned specialist in Corporate Governance, having helped several 
public companies to restructure their organisation as new recommendations 
and regulations on good governance have been published in Spain. Recently, 
the “International Who’s Who of Business Lawyers” named him one of the 
leading legal experts worldwide in Corporate Governance.   
From 1984 to 1992 was member of the Governing Body of the Colegio de 
Abogados de Madrid (Madrid Law Association). 
Has worked with the Centro de Estudios Garrigues as a member of the 
Advisory Board for the Masters in Private Banking. 
He was appointed to a BBVA directorship on 28th February 2004. He is 
chairman of the Remuneration Committee. 
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JJOOSSÉÉ  LLUUIISS  PPAALLAAOO  GGAARRCCÍÍAA--SSUUEELLTTOO  
DDiirreeccttoorr 
 
Born in Madrid in 1944 
Married 
Spanish national 
 
Agricultural Engineer from the Madrid School of Agricultural Engineers. 
Graduated in Economics and Business Studies from the Complutense University 
of Madrid. 
Certificate in Project Management, National Poly-technical Institute of Madrid. 
 
PPrrooffeessssiioonnaall  CCaarreeeerr::  
  
1970 - 1977 ARTHUR ANDERSEN. Audit Division. 
1977 - 1979 INSTITUTO DE CRÉDITO OFICIAL. Head of Audit & Inspection 

Services. 
1979 - 2002 ARTHUR ANDERSEN. Senior Partner of the Financial Division 

in Spain. 
2002 - 2010 Freelance Consultant. 
 
He has been a member of the Spanish Institute of Auditors, the Official Registry 
of Auditors and the Banks Committee of the Registry of Auditor Economists. 
 
He was appointed Director of the BBVA on 1st February 2011. He is chairman 
of the Audit & Compliance Committee. 
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SSUUSSAANNAA  RROODDRRÍÍGGUUEEZZ  VVIIDDAARRTTEE  
Director 
 
Born in Bilbao (Vizcaya) in 1955. 
Married. 
Doctor in Economic & Business Sciences from Universidad de Deusto. 
 
 
PPrrooffeessssiioonnaall  BBaacckkggrroouunndd::  
 
Her career has mainly been focused on academic work. 
Holds a Chair in Strategy at the Faculty of Economic & Business Sciences, 
Deusto University. 
Member of Instituto de Contabilidad y Auditoría de Cuentas (Spanish 
Accountants and Auditors Institute). 
Joint Editor of Boletín de Estudios Económicos. 
Has been Dean of the Economic & Business Sciences Faculty at Deusto 
University, Director of the University Postgraduate Programmes Area and  
Director of its International Institute of Business Administration (INSIDE).  
Has also been a member of the Board of Trustees at the Deusto Foundation 
and of the Board of Directors at the Basque Institute for Competitiveness. Is 
currently a member of the Board of Trustees at the Bernaola Foundation and 
at the BBVA Microfinance Foundation. 

 
Was appointed to a BBVA directorship on 28th May 2002. 
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JJoosséé  MMaannuueell  GGoonnzzáálleezz--PPáárraammoo  MMaarrttíínneezz--MMuurriilllloo  
Director 
 
 
Born in Madrid in 1958 
Married 
 
 
Ph.D, M. Phil. and M.A. in Economics from Columbia University, New York. 
Doctorate in Economics from Universidad Complutense de Madrid. 
 
 
PPrrooffeessssiioonnaall  CCaarreeeerr::  
  
1985 - 1994 Advisor to various institutions in both the public and private 

sectors: Tax Ministry, Fundación FUNCAS, Bank of Spain, 
BBVA Foundation, World Bank, IMF and the European 
Commission  

1994 - 2004 Member of the Bank of Spain Governing Council and Executive 
Committee 

2004 - 2012 Member of the European Central Bank (ECB) Governing 
Council and Executive Committee  

 
• Economics Chair at Universidad Complutense de Madrid 

(Public Economics, European Economics and Public 
Administration) since 1989 

• Lecturer at IESE Business School since 2012 
• Member of the Bank for International Settlements Committee on 

the Global Financial System (CGFS) as Eurosystem 
representative until 2012 

• Chairman of European DataWarehouse GmbH since 2013 
• Member of the European Academy of Sciences and Arts 
• Doctor Honoris Causa from Malaga University 

 
He was appointed to a BBVA directorship on 29th May 2013 
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LLoouurrddeess  MMááiizz  CCaarrrroo  
DDiirreeccttoorr 
 
Born in Santiago de Compostela in 1959 
Married 
Graduated in Law and Philosophy & Education Sciences from Universidad 
Complutense de Madrid. Doctor of Philosophy (DPhil).  
Extraordinary Graduation Award in Philosophy and Extraordinary Doctorate 
Award.  
 
 
PPrrooffeessssiioonnaall  BBaacckkggrroouunndd::  
 
1982-1987 Researcher belonging to the Philosophy Faculty of Universidad 

Complutense de Madrid, where she lectured on Metaphysics and 
Knowledge Theory. 

 
1992-1993 Joined the Spanish State Counsel Corps (Cuerpo de Abogados 

del Estado) and practised in the Ministry of Public Administrations, 
where she was appointed deputy to the Director. 

 
1993-2001 Held various positions in the Public Administration: Chief of Staff to 

the Deputy Secretary of Public Administrations; Chief of Staff to 
the Deputy Secretary of Education; Director General of 
Administrative Organisation, Job Positions and I.T. (Ministry of 
Public Administrations); Director General of Sociedad Estatal de 
Participaciones Patrimoniales (SEPPA - Ministry of the Economy 
and Finance) and General Technical Secretary (Ministry of 
Agriculture, Fisheries & Food). 

 
2001 Appointed Secretary of the Board of Directors and Director of 

Legal Services at Iberia, Líneas Aéreas de España, in which 
position she continues to serve at present. 

 
She has been member of the Board for various companies, including, RENFE; 
Gerencia de Infraestructuras Ferroviarias (G.I.F.- now ADIF); Instituto de 
Crédito Oficial (I.C.O.); INISAS, Compañía de Seguros y Reaseguros, S.A.; 
Aldeasa, Almacenaje y Distribución; and Banco Hipotecario. 
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