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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
inform ation 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 statem ents (in the usual meaning and within the
meaning of the US Private Securities Litigation Act of 1995) regarding intentions, expectations or
projections of BBV A 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 estim ates. These factors include, without lim itation, (1) the market
situation, macroeconomic factors, regulatory, political or government guidelines, (2) domestic and
international stock market movements, exchange rates and interest rates, (3) com petitive 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 inform ation and intentions stated, projected or forecast in this document and other past or future
documents. BBV A 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 dissem inate opinions about securities issued by BBV A and, in particular, by
the analysts who handle this document. This document may contain summarised information or
inform ation that has not been audited, and its recipients are invited to consult the documentation and
public inform ation filed by BBV A with stock market supervisory bodies, in particular, the prospectuses
and periodical inform ation filed with the Spanish Securities Exchange Commission (CNM V) and the
Annual Report on form 20-F and information on form 6-K that are disclosed to the US Securities and
Exchange Com m ission.

Distribution of this document in other jurisdictions may be prohibited, and recipients into whose

possession this document comes shall be solely responsible for informing themselves about, and
observing any such restrictions. By accepting this document you agree to be bound by the foregoing

restrictions.
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BBVA is split into three business areas

BBVA GROUP

The Americas

Wholesale and
Investment Banking

: BBVA



WIB represents 2.5% of BBVA’s workforce

but generates 21% of its results

Attributable Net
Income

Operating
profit

Workforce

BBVA



WIB is the top franchise in Spain

Attributable Income

S

Operating Profit

2.
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WIB has three lines of business

Corporate
banking

88% of all large
companies work
with BBVA

Institutions
Banking

35% of our
lending goes to
the public
sector

Global Markets
and Distribution

Leadership in
Spain that we are
extending to Latin

America




BBVA Markets - A SUCCESSFUL MODEL

Global

Cufi)tcourrsler approach to
business

<o

Stability and recurrence of
the income statement

° BBVA




An organisation committed to its customers.

10

Global and a leader in its local markets

Y
3 Madrid + London +

4 Paris + Milan + Lisbon
—
T —

PUERTO RICO
PERU
COLOMBIA
VENEZUELA
ARGENTINA
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Operations with customers makes the
income statement more stable

The greater volume of transactions with

customers boosts our trading capacity

Trading
40%

Customers

60%

' BBVA
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We are the top investment bank in Spain

We have grown by 22.8% - this was above

our target

Operating profit

2002 2003

BBVA



In 2003 . ..

Cost / income ratio | 0= (iilalce) /=il dpl=l sk
58.5% :
l % 51.4% ratIO .
2002 2003

35.3%

308?%.

2002 2003

and our profitability

14 BBVA




We are strengthening our leadership as the
first bankers of our customers

s
@R|VAT|V@ 77% of customers use BBVA

FIXED wa "
INCOME 6 of customers use

15 Source: independent international consultant BBV A
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We are also leaders in the other markets

SPANISH STOCK EXCHANGE
TRANSACTIONS

Source: CN.M.V.

BROKERS ASSOC - FIXED INCOME MARKETS

Source: AIAF

EURO DOLLAR MARKET IN SPAIN

Source: BANK OF SPAIN
TREASURY BONDS

Source: SENAF

SHORT-TERM DERIVATIVES

Source: BANK OF SPAIN

SPANISH PUBLIC DEBT

Source: SENAF

BBVA
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And a high level of recognition

BBVA

Best currency trading bank in Spain

(GIOBAL

FINANCE

BBVA

Best sec. custodian bank in Spain

(GIOBAL

FINANCE

BDBVA

Best Spanish custodian bank

global

BBVA
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To continue improving the successful model

Anticipation is the key

megraion | Specilisaton | Lovaly | produits

(Goal_

To strengthen our position with our customers
and among our competitors

o BBVA



In summary:
we put the customer before trading

_|_ Recurrent results
and stabilit
Cost / income ratiol
Capital
consumption
Return on capital |
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2004: three important new features

SA/Europe

© EBBVA © and LatAm

Research operations
SVB

2! BBVA




€@ BBVA Research: first independent analyst
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BBVA Research’s separation from the
business areas guarantees its independent
criteria

An independent company @ Going beyond the legal
has set up requirements

BBVA



BBVA Research

A more comprehensive customer service in terms of
products and country, with global asset allocation

Combines basic analysis 50 analysts in Europe
and derivatives and LatAm
23 BBVA
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[ 2 ) SVB integration

On 8th December 2003, BBVA S.A. became a member of th
German, Italian, Euronext and the four Spanish stock
exchanges

More efficiency More revenues

+40% on operating profit

Integration of cash products and
derivatives

BBVA



The first step has already been taken: a new
© structure to integrate LatAm markets at top level

WHOLESALE AND
INVESTMENT BANKING

MARKETS AND
RIBUTION

MEXICO OTHER LATAM EUROPE AND USA

= BBVA



Decision—-making is facilitated by the
organisation of the business model

RISK MANAGEMENT

INTEREST RATES AND FX

EQUITIES

LENDING

NEW PRODUCTS
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OPERATION MODEL

GLOBAL
DISTRIBUTION

INTERNATIONAL DIST.

FIXED INCOME DIST.

EQUITIES DIST.

NETWORKS

EQUITY
ORIGINATION

BBVA



2004 - a year for growth, leveraging our
strengths

banki ng in We are the leading bank for more than 84%

Corporate - 97% of large organisations bank with BBVA
Spain

Institutions 54% of institutions bank with BBVA
Ban k| ng We are the leading bank for more than 24%

(1] . o .
7Y Bancomer ‘ 94% of large organisations bank with BBVA

We are the leading bank for more than 60%

_ _ 50% of large organisations bank with BBVA
Latin America ‘ We are the leading bank for more than 24%

27 Source: international consultant (2003) B BVA



The strength of BBVA Bancomer is a
base for growth in LatAm

BANKING BUSINESS WITH MORE THAN 25% MARKET SHARE IN
LENDING AND CUSTOMER FUNDS

BANCASSURANCE - 38.8% MARKET SHARE

40% MARKET SHARE OF IMMIGRANTS’ REMITTANCES
BRANCH NETWORK WITH 1653 OFFICES

MARKET RECOGNITION

SOLID IN TERMS OF CAPITAL AND LOW RISK LEVEL

BBVA
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The prospect of added value in 2004

Based on three large growth schemes

BBVA



Greater focus on the customer

Wholesale
Market products distributed through the
bank’s branch network
- Through specialised sales teams
Companies

- Cross-selling

Increasing the supply of added-value
products

Retail
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Growth based on product capacity

Equities

Lending

Operating capacity that allows us to offer
products and compete with the large
investment banks

-with a broad range of products
fixed income
equities

-and with appropriate risk management
in terms of prudence and efficiency
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Growth in LatAm

Taking advantage of BBVA’s leadership in the
area to implement the operational model -

adapted to the local circumstances in each
country

With a well-defined goal:

stability and recurrence of the income statement

BBVA



How will we grow in LatAm?

By adding new sources of business, focused on
the customer, to the current revenues

2007

2003

> BBVA



Conclusions

NOW BEFORE ‘
60% of earnings are generated 85% came from trading for the
by operations with customers bank’s own account
30% come from the external 90% was linked to Spain
Europe-USA network 10% ext. Europe-USA network
Independent treasury in each
A common scheme for all LatAmI country
Integrated, independent analysis
BBVA Research
Integration of SVB and product Business arranged around
specialisation vehicles

BBVA

Research by product, reporting
to the business area




In summary

Global Markets and Distribution |

with a well-defined business model, now plans

lines of growth |

that will lead to growth

at a rate of 20% in the
next three years

. BBVA
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