
1

Mutual Mutual Mutual Mutual FundsFundsFundsFunds
JuneJuneJuneJune 2004200420042004



2

DisclaimerDisclaimerDisclaimerDisclaimer
T h i s  d o c u m e n t  i s  o n l y  p r o v id e d  f o r  i n f o r m a t i o n  p u r p o s e s  a n d  d o e s  n o t  c o n s t i t u t e ,  n o r  m u s t  i t  b e
i n t e r p r e t e d  a s ,  a n  o f f e r  t o  s e l l  o r  e x c h a n g e  o r  a c q u i r e ,  o r  a n  i n v i t a t i o n  f o r  o f f e r s  t o  b u y  s e c u r i t i e s  i s s u e d  b y
a n y  o f  t h e  a f o r e m e n t io n e d  c o m p a n i e s .  A n y  d e c i s i o n  t o  b u y  o r  i n v e s t  i n  s e c u r i t i e s  i n  r e l a t i o n  to  a  s p e c i f i c
i s s u e  m u s t  b e  m a d e  s o l e ly  a n d  e x c l u s iv e l y  o n  th e  b a s i s  o f  t h e  i n f o r m a t i o n  s e t  o u t  i n  th e  p e r t i n e n t
p r o s p e c t u s  f i l e d  b y  th e  c o m p a n y  in  r e l a t i o n  t o  s u c h  s p e c i f i c  i s s u e .  N o b o d y  w h o  b e c o m e s  a w a r e  o f  t h e
i n f o r m a t i o n  c o n t a i n e d  in  t h i s  r e p o r t  m u s t  r e g a r d  i t  a s  d e f i n i t i v e ,  b e c a u s e  i t  i s  s u b j e c t  t o  c h a n g e s  a n d
m o d i f i c a t i o n s .

T h i s  d o c u m e n t  c o n t a i n s  o r  m a y  c o n ta in  f o r w a r d  lo o k in g  s t a t e m e n t s  ( i n  t h e  u s u a l  m e a n in g  a n d  w i t h i n  t h e
m e a n i n g  o f  t h e  U S  P r iv a t e  S e c u r i t i e s  L i t i g a t i o n  A c t  o f  1 9 9 5 )  r e g a r d i n g  i n t e n t i o n s ,  e x p e c t a t i o n s  o r
p r o j e c t i o n s  o f  B B V A  o r  o f  i t s  m a n a g e m e n t  o n  th e  d a t e  t h e r e o f ,  th a t  r e f e r  t o  m i s c e l l a n e o u s  a s p e c t s ,
i n c lu d in g  p r o j e c t io n s  a b o u t  t h e  f u t u r e  e a r n in g s  o f  t h e  b u s i n e s s .  T h e  s t a t e m e n t s  c o n t a i n e d  h e r e in  a r e  b a s e d
o n  o u r  c u r r e n t  p r o j e c t i o n s ,  a l t h o u g h  th e  s a i d  e a r n in g s  m a y  b e  s u b s t a n t i a l l y  m o d i f i e d  in  th e  f u t u r e  b y
c e r t a in  r i s k s ,  u n c e r t a i n t y  a n d  o t h e r s  f a c to r s  r e l e v a n t  t h a t  m a y  c a u s e  t h e  r e s u l t s  o r  f i n a l  d e c i s i o n s  t o  d i f f e r
f r o m  s u c h  i n t e n t io n s ,  p r o j e c t io n s  o r  e s t im a t e s .  T h e s e  f a c t o r s  i n c l u d e ,  w i t h o u t  l i m i t a t i o n ,  ( 1 )  th e  m a r k e t
s i t u a t i o n ,  m a c r o e c o n o m i c  f a c t o r s ,  r e g u l a t o r y ,  p o l i t i c a l  o r  g o v e r n m e n t  g u i d e l i n e s ,  ( 2 )  d o m e s t i c  a n d
i n t e r n a t i o n a l  s t o c k  m a r k e t  m o v e m e n t s ,  e x c h a n g e  r a t e s  a n d  in t e r e s t  r a t e s ,  ( 3 )  c o m p e t i t i v e  p r e s s u r e s ,  ( 4 )
t e c h n o l o g i c a l  c h a n g e s ,  ( 5 )  a l t e r a t i o n s  i n  t h e  f i n a n c ia l  s i t u a t i o n ,  c r e d i t w o r th i n e s s  o r  s o l v e n c y  o f  o u r
c u s t o m e r s ,  d e b t o r s  o r  c o u n t e r p a r t s .  T h e s e  f a c t o r s  c o u ld  c o n d i t i o n  a n d  r e s u l t  i n  a c t u a l  e v e n t s  d i f f e r in g
f r o m  t h e  in f o r m a t io n  a n d  i n t e n t io n s  s t a t e d ,  p r o j e c t e d  o r  f o r e c a s t  i n  t h i s  d o c u m e n t  a n d  o t h e r  p a s t  o r  f u tu r e
d o c u m e n t s .  B B V A  d o e s  n o t  u n d e r t a k e  t o  p u b l i c ly  r e v i s e  t h e  c o n te n t s  o f  t h i s  o r  a n y  o t h e r  d o c u m e n t ,  e i t h e r
i f  t h e  e v e n t s  a r e  n o t  e x a c t l y  a s  d e s c r ib e d  h e r e i n ,  o r  i f  s u c h  e v e n t s  l e a d  to  c h a n g e s  i n  t h e  s t a t e d  s t r a t e g i e s
a n d  i n t e n t i o n s .

T h e  c o n te n t s  o f  t h i s  s t a t e m e n t  m u s t  b e  t a k e n  in t o  a c c o u n t  b y  a n y  p e r s o n s  o r  e n t i t i e s  t h a t  m a y  h a v e  t o
m a k e  d e c i s io n s  o r  p r e p a r e  o r  d i s s e m i n a t e  o p i n io n s  a b o u t  s e c u r i t i e s  i s s u e d  b y  B B V A  a n d ,  i n  p a r t i c u l a r ,  b y
t h e  a n a l y s t s  w h o  h a n d l e  t h i s  d o c u m e n t .  T h i s  d o c u m e n t  m a y  c o n ta in  s u m m a r i s e d  i n f o r m a t i o n  o r
i n f o r m a t i o n  t h a t  h a s  n o t  b e e n  a u d i t e d ,  a n d  i t s  r e c i p i e n t s  a r e  i n v i t e d  to  c o n s u l t  t h e  d o c u m e n ta t i o n  a n d
p u b l i c  i n f o r m a t i o n  f i l e d  b y  B B V A  w i t h  s to c k  m a r k e t  s u p e r v i s o r y  b o d i e s ,  i n  p a r t i c u l a r ,  t h e  p r o s p e c tu s e s
a n d  p e r io d i c a l  i n f o r m a t i o n  f i l e d  w i th  t h e  S p a n i s h  S e c u r i t i e s  E x c h a n g e  C o m m i s s i o n  ( C N M V )  a n d  t h e
A n n u a l  R e p o r t  o n  f o r m  2 0 - F  a n d  in f o r m a t io n  o n  f o r m  6 - K  t h a t  a r e  d i s c lo s e d  t o  t h e  U S  S e c u r i t i e s  a n d
E x c h a n g e  C o m m i s s i o n .

D i s t r i b u t i o n  o f  t h i s  d o c u m e n t  in  o t h e r  j u r i s d i c t i o n s  m a y  b e  p r o h ib i t e d ,  a n d  r e c i p i e n t s  i n t o  w h o s e
p o s s e s s i o n  th i s  d o c u m e n t  c o m e s  s h a l l  b e  s o l e l y  r e s p o n s i b l e  f o r  i n f o r m i n g  th e m s e lv e s  a b o u t ,  a n d
o b s e r v i n g  a n y  s u c h  r e s t r i c t i o n s .  B y  a c c e p t i n g  th i s  d o c u m e n t  y o u  a g r e e  t o  b e  b o u n d  b y  t h e  f o r e g o in g
r e s t r i c t i o n s .
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TheTheTheThe 2003 2003 2003 2003 recoveryrecoveryrecoveryrecovery has has has has continuedcontinuedcontinuedcontinued in 2004in 2004in 2004in 2004

‣ In 2004 mutual funds continue to grow strongly

Data: Inverco

‣ Net fund gathering in the first five months of 2004 is close to 12 billion euros. This 
is more than half the total for 2003 and contributes to the significant recovery of 
assets under management. 

206,231
182,901

177,871 170,814

198,097
210,845

100,000

150,000

200,000

250,000

1999 2000 2001 2002 2003 2004 may

Variation in total assets
(millions of euros)



5

Main features of this growthMain features of this growthMain features of this growthMain features of this growth

Guaranteed productsGuaranteed productsGuaranteed productsGuaranteed products are once are once are once are once again the biggest part of market again the biggest part of market again the biggest part of market again the biggest part of market 
growthgrowthgrowthgrowth
Guaranteed productsGuaranteed productsGuaranteed productsGuaranteed productsGuaranteed productsGuaranteed productsGuaranteed productsGuaranteed products are once are once are once are once are once are once are once are once again the biggest part of market again the biggest part of market again the biggest part of market again the biggest part of market again the biggest part of market again the biggest part of market again the biggest part of market again the biggest part of market 
growthgrowthgrowthgrowthgrowthgrowthgrowthgrowth

RecoveryRecoveryRecoveryRecovery in in in in risk funds remains weakrisk funds remains weakrisk funds remains weakrisk funds remains weakRecoveryRecoveryRecoveryRecoveryRecoveryRecoveryRecoveryRecovery in in in in in in in in risk funds remains weakrisk funds remains weakrisk funds remains weakrisk funds remains weakrisk funds remains weakrisk funds remains weakrisk funds remains weakrisk funds remains weak

Spanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entitiesSpanish investors continue to favour the larger entities

The Spanish market continues toThe Spanish market continues toThe Spanish market continues toThe Spanish market continues to be be be be one of the most dynamicone of the most dynamicone of the most dynamicone of the most dynamic in in in in 
EuropeEuropeEuropeEurope
The Spanish market continues toThe Spanish market continues toThe Spanish market continues toThe Spanish market continues toThe Spanish market continues toThe Spanish market continues toThe Spanish market continues toThe Spanish market continues to be be be be be be be be one of the most dynamicone of the most dynamicone of the most dynamicone of the most dynamicone of the most dynamicone of the most dynamicone of the most dynamicone of the most dynamic in in in in in in in in 
EuropeEuropeEuropeEuropeEuropeEuropeEuropeEurope
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TheTheTheThe BBVABBVABBVABBVA strategy strategy strategy strategy 
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ThroughoutThroughoutThroughoutThroughout 2003 BBVA 2003 BBVA 2003 BBVA 2003 BBVA continuously launchedcontinuously launchedcontinuously launchedcontinuously launched
innovative products innovative products innovative products innovative products 

Innovation Innovation 
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. . . . . . . . . . . . that led the waythat led the waythat led the waythat led the way
Innovation Innovation 
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TheTheTheThe Triple Triple Triple Triple Óptimoptimoptimoptimo range and the daily liquidity of our guaranteed range and the daily liquidity of our guaranteed range and the daily liquidity of our guaranteed range and the daily liquidity of our guaranteed 
fixedfixedfixedfixed----income funds broke new groundincome funds broke new groundincome funds broke new groundincome funds broke new ground in in in in thethethethe local local local local fund marketfund marketfund marketfund market

. . . . . . . . . . . . and this continuedand this continuedand this continuedand this continued in 2004in 2004in 2004in 2004
Innovation Innovation 
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• We have one of the widest product ranges in the domestic market
• Our distribution networks can offer the best combination of products for each type of customer.  
More than 1,500 employees have obtained the Financial Advisor Diploma.
• They have appropriate training that is constantly being refreshed 
• And the tools they need:

PROFILING TOOLPROFILING TOOLPROFILING TOOLPROFILING TOOLPROFILING TOOLPROFILING TOOLPROFILING TOOLPROFILING TOOL

At the sameAt the sameAt the sameAt the same time time time time wewewewe are are are are focusing on financialfocusing on financialfocusing on financialfocusing on financial
adviceadviceadviceadvice

Guidance Guidance 
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Marketing Marketing Marketing Marketing of the new rangeof the new rangeof the new rangeof the new range has has has has focused on the focused on the focused on the focused on the 
customer and on our profiling toolscustomer and on our profiling toolscustomer and on our profiling toolscustomer and on our profiling tools

1.1.1.1.1.1.1.1. WithWithWithWithWithWithWithWith no no no no no no no no advertisingadvertisingadvertisingadvertisingadvertisingadvertisingadvertisingadvertising in in in in in in in in the massthe massthe massthe massthe massthe massthe massthe mass mediamediamediamediamediamediamediamedia
2.2.2.2.2.2.2.2. WithWithWithWithWithWithWithWith no no no no no no no no campaigns to supportcampaigns to supportcampaigns to supportcampaigns to supportcampaigns to supportcampaigns to supportcampaigns to supportcampaigns to support salessalessalessalessalessalessalessales
3.3.3.3.3.3.3.3. Up to three funds marketed simultaneouslyUp to three funds marketed simultaneouslyUp to three funds marketed simultaneouslyUp to three funds marketed simultaneouslyUp to three funds marketed simultaneouslyUp to three funds marketed simultaneouslyUp to three funds marketed simultaneouslyUp to three funds marketed simultaneously

Figures at 7th June 2004

ThisThisThisThis has has has has helped the new productshelped the new productshelped the new productshelped the new products

The Triple Optimo Deposit 429
BBVA Triple Optimo 581

BBVA Triple Optimo II 354
2007 Income Plan 447
2009 Income Plan 721

TOTAL 2,532

26.8

26.6

18.3

21.7

26.4

119.6

Assets Customers

Guidance Guidance 
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Asset GrowthAsset GrowthAsset GrowthAsset Growth

Exceeding the bankingExceeding the bankingExceeding the bankingExceeding the banking sector sector sector sector yearyearyearyear----onononon----yearyearyearyear (18.11% (18.11% (18.11% (18.11% 
vsvsvsvs 15.36%) 15.36%) 15.36%) 15.36%) andandandand in in in in the first five months of the yearthe first five months of the yearthe first five months of the yearthe first five months of the year

(8.47% (8.47% (8.47% (8.47% vsvsvsvs 6.48%)6.48%)6.48%)6.48%)

18.118.118.118.118.418.418.418.4

18.618.618.618.6
16.116.116.116.1

13.813.813.813.8

17.417.417.417.4 17.817.817.817.8
19.419.419.419.4

17.617.617.617.6
15.3615.3615.3615.36

Jan-04Jan-04Jan-04Jan-04 Feb-04Feb-04Feb-04Feb-04 Mar-04Mar-04Mar-04Mar-04 Apr-04Apr-04Apr-04Apr-04  May 04 May 04 May 04 May 04

BBVABBVABBVABBVA TOTALTOTALTOTALTOTAL

yyyy----oooo----y y y y growthgrowthgrowthgrowth (%)(%)(%)(%)yyyyyyyy--------oooooooo--------y y y y y y y y growthgrowthgrowthgrowthgrowthgrowthgrowthgrowth (%)(%)(%)(%)(%)(%)(%)(%)

BBVABBVABBVABBVA
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18.718.718.718.7

18.918.918.918.9

18.618.618.618.6

18.518.518.518.5 18.518.518.518.5
18.518.518.518.5

18.318.318.318.318.318.318.318.3

18.518.518.518.5

MayMayMayMay
03030303

JunJunJunJun
03030303

SepSepSepSep
03030303

DecDecDecDec
03030303

JanJanJanJan
04040404

FebFebFebFeb
04040404

MarMarMarMar
04040404

AprAprAprApr
04040404

MayMayMayMay
04040404

BBVABBVABBVABBVA’’’’s s s s market sharemarket sharemarket sharemarket share ofofofof domesticdomesticdomesticdomestic Mutual Mutual Mutual Mutual FundFundFundFund businessbusinessbusinessbusiness (%)(%)(%)(%)BBVABBVABBVABBVABBVABBVABBVABBVA’’’’’’’’s s s s s s s s market sharemarket sharemarket sharemarket sharemarket sharemarket sharemarket sharemarket share ofofofofofofofof domesticdomesticdomesticdomesticdomesticdomesticdomesticdomestic Mutual Mutual Mutual Mutual Mutual Mutual Mutual Mutual FundFundFundFundFundFundFundFund businessbusinessbusinessbusinessbusinessbusinessbusinessbusiness (%)(%)(%)(%)(%)(%)(%)(%)

Market Share GrowthMarket Share GrowthMarket Share GrowthMarket Share Growth

Gaining Gaining Gaining Gaining 40 40 40 40 bp market share bp market share bp market share bp market share in in in in the last twelve months the last twelve months the last twelve months the last twelve months 
and and and and 33 33 33 33 bp bp bp bp in in in in the first five months of the first five months of the first five months of the first five months of 2004200420042004
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Beating the market and our main Beating the market and our main Beating the market and our main Beating the market and our main 
competitorscompetitorscompetitorscompetitors in in in in netnetnetnet fund gatheringfund gatheringfund gatheringfund gathering

Source: Inverco, May 2004

5.9%

5.6%

8.1%

1.0%

TOTAL
MERCADO

LA CAIXA

SCH

BBVA

NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1stststst five months offive months offive months offive months of 2004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 03NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1NET FUND GATHERING (1stststststststst five months offive months offive months offive months offive months offive months offive months offive months of 2004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 032004) OVER VOLUME AT DEC 03
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. . . in a. . . in a. . . in a. . . in a continuouscontinuouscontinuouscontinuous fashionfashionfashionfashion throughout the yearthroughout the yearthroughout the yearthroughout the year

Net subscriptions in 2004 (€bn)

BBVA *

SCH

CAIXA

CAJA MAD.

AHORRO C.

SECTOR

-191

790

-11

178

75

1,892

Jan

1,138

1,028

124

135

106

3,712

Mar

657

379

31

167

93

2,000

Apr

725

637

-34

178

37

2,600

Feb

637

30

6

144

113

1,457

May

2,966

2,864

116

802

424

11,661

TOTAL

Source: Inverco

* The BBVA figure for January reflects accounting changes related to reclassification of one of our funds of funds.
During this month there were no effective withdrawals by investors
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. . . . . . . . . . . . and especiallyand especiallyand especiallyand especially in in in in the last few monthsthe last few monthsthe last few monthsthe last few months

Source: Inverco

BBVA

SCH

CAIXA

CAJA MAD.

AHORRO C.

30.66

27.69

3.34

3.64

2.86

Mar

43.72

2.06

0.41

9.88

7.76

May

32.85

18.95

1.55

8.35

4.65

Apr

Net subscriptions (Market share %)
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This makesThis makesThis makesThis makes BBVA BBVA BBVA BBVA the fastest growingthe fastest growingthe fastest growingthe fastest growing fundfundfundfund manager in manager in manager in manager in thethethethe euro euro euro euro zonezonezonezone

Source: Morgan Stanley, June 2004
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. . . . . . althoughalthough in in fact contributionsfact contributions are are positivepositive in in six six 
of the seven types of fundof the seven types of fund

System BBVA
Global 6.48% 8.47%
Guaranteed 2.39% 10.83%
Other funds 7.36% 6.92%

Guaranteed fundsGuaranteed funds are are an important part of growthan important part of growth

Asset growthAsset growthAsset growthAsset growth –––– first five months offirst five months offirst five months offirst five months of 2004200420042004Asset growthAsset growthAsset growthAsset growthAsset growthAsset growthAsset growthAsset growth –––––––– first five months offirst five months offirst five months offirst five months offirst five months offirst five months offirst five months offirst five months of 20042004200420042004200420042004

In In In In addition the structure of this growth is well balancedaddition the structure of this growth is well balancedaddition the structure of this growth is well balancedaddition the structure of this growth is well balanced
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Guaranteed fundsGuaranteed fundsGuaranteed fundsGuaranteed funds –––– a a a a profitable opportunity for the profitable opportunity for the profitable opportunity for the profitable opportunity for the 
investor investor investor investor 

Data: Inverco

WEIGHTED AVERAGE ANNUAL RETURNS ON MUTUAL FUNDS AT 31/MAY/04
Fund Type 2004 1 YEAR 3 YEARS 5 YEARS

F.I.A.M.M. - MONEY FUNDS 0.48 1.19 2.12 2.32
FIXED INCOME 0.68 1.30 2.60 2.50
MIXED 0.84 6.10 -2.60 -1.10
SECURITIES 2.70 19.77 -10.53 -6.12
GLOBAL 0.64 4.36 -5.04 -1.88
GUARANTEED 0.75 1.95 2.04 1.82

TOTAL FUNDS 0.80 3.34 -0.70 -0.15
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BBVA’s BBVA’s BBVA’s BBVA’s guaranteedguaranteedguaranteedguaranteed mutual mutual mutual mutual funds have consistently outperformed funds have consistently outperformed funds have consistently outperformed funds have consistently outperformed 
the competitionthe competitionthe competitionthe competition

Data: Inverco

BBVA BBVA BBVA BBVA –––– the leaderthe leaderthe leaderthe leader in in in in guaranteed fundsguaranteed fundsguaranteed fundsguaranteed funds

Cumulative returns - Guaranteed F.

0.74%
2.51%

4.81%

8.74%7.93%

2.29%

5.33%

12.91%12.36%
9.41%

0.0%

2.5%

5.0%

7.5%

10.0%

12.5%

15.0%

2000 2001 2002 2003 May'04

B Sector BBVA



24

1

2

Mutual funds in 2004 

The BBVA strategy

The results 

Next stepsNext stepsNext stepsNext steps

Conclusions 

3

4

5



25

The BBVA strategy 

Guidance Guidance Innovation Innovation 
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WeWeWeWe are are are are extending the profilerextending the profilerextending the profilerextending the profiler
Guidance Guidance 

GEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up totototo 3,500 3,500 3,500 3,500 branchesbranchesbranchesbranchesGEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up GEOGRAPHICALLY: up totototototototo 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 branchesbranchesbranchesbranchesbranchesbranchesbranchesbranches

WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: life insurance and life insurance and life insurance and life insurance and 
savingssavingssavingssavings

WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: WITH MORE PRODUCTS: life insurance and life insurance and life insurance and life insurance and life insurance and life insurance and life insurance and life insurance and 
savingssavingssavingssavingssavingssavingssavingssavings
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We have We have We have We have 
launchedlaunchedlaunchedlaunched a a a a 
fund whose fund whose fund whose fund whose 

goal is to paygoal is to paygoal is to paygoal is to pay

each yeareach yeareach yeareach year 4%4%4%4%4%4%4%4%

16/09
2005

If theIf the IBEX 35IBEX 35 at the end of at the end of 
each year is greater than at the each year is greater than at the 
startstart,, the fund will paythe fund will pay 4%4%
grossgross in cash.in cash.

16/09
2006

16/09
2007

16/09
2008
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A final coupon will be 
paid on 29th January

2010, equal to the 
difference between the 

cumulative average 
monthly variation in the
IBEX 35 since the start, 

less the coupons 
already paid.

The amount can never
be negative.

And on expiry it will pay any gainsAnd on expiry it will pay any gainsAnd on expiry it will pay any gainsAnd on expiry it will pay any gains in in in in thethethethe
stock stock stock stock marketmarketmarketmarket
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Very high returnsVery high returns ––
predefined and paidpredefined and paid out out 

periodicallyperiodically

4%4%4%4%4%4%4%4%

16/09
2005

16/09
2006

16/09
2007

16/09
2008

BenefitsBenefits are are not cappednot capped ––
you continue to gain if the you continue to gain if the 

market goesmarket goes upup

TheTheTheThe BBVA 4 BBVA 4 BBVA 4 BBVA 4 –––– 100 IBEX 100 IBEX 100 IBEX 100 IBEX Fund covers the two main Fund covers the two main Fund covers the two main Fund covers the two main 
concerns of any investorconcerns of any investorconcerns of any investorconcerns of any investor
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3º3º3º3º

The safety The safety The safety The safety 
ofofofof a a a a 

guaranteed guaranteed guaranteed guaranteed 
fundfundfundfund

The safety The safety The safety The safety The safety The safety The safety The safety 
ofofofofofofofof a a a a a a a a 

guaranteed guaranteed guaranteed guaranteed guaranteed guaranteed guaranteed guaranteed 
fundfundfundfundfundfundfundfund2º2º

The 
attraction of 

income

The The 
attraction of attraction of 

incomeincome

1º1º1º1º1º1º1º1º

Stock Stock Stock Stock 
exchange exchange exchange exchange 

profitsprofitsprofitsprofits

Stock Stock Stock Stock Stock Stock Stock Stock 
exchange exchange exchange exchange exchange exchange exchange exchange 

profitsprofitsprofitsprofitsprofitsprofitsprofitsprofits

With dailyWith dailyWith dailyWith dailyWith dailyWith dailyWith dailyWith daily LIQUIDITY LIQUIDITY LIQUIDITY LIQUIDITY LIQUIDITY LIQUIDITY LIQUIDITY LIQUIDITY andandandandandandandand no no no no no no no no cancellation fees after cancellation fees after cancellation fees after cancellation fees after cancellation fees after cancellation fees after cancellation fees after cancellation fees after 
the end of the first yearthe end of the first yearthe end of the first yearthe end of the first yearthe end of the first yearthe end of the first yearthe end of the first yearthe end of the first year

TheTheTheThe BBVA 4 BBVA 4 BBVA 4 BBVA 4 –––– 100 IBEX100 IBEX100 IBEX100 IBEX fundfundfundfund has has has has all the all the all the all the 
advantages of theadvantages of theadvantages of theadvantages of the best best best best investmentinvestmentinvestmentinvestmentssss
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1

2

Mutual funds in 2004

The BBVA strategy

The results 

Next steps

Conclusions Conclusions Conclusions Conclusions 

3

4

5
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ConclusionConclusionConclusionConclusion: BBVA : BBVA : BBVA : BBVA – aaaa strategy of successstrategy of successstrategy of successstrategy of success

1. 1. 1. 1. Integrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail Banking1. 1. 1. 1. 1. 1. 1. 1. Integrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail BankingIntegrated with Retail Banking

2. 2. 2. 2. Creation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment services2. 2. 2. 2. 2. 2. 2. 2. Creation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment servicesCreation of savings and investment services

3. 3. 3. 3. ReinforcingReinforcingReinforcingReinforcing BBVA BBVA BBVA BBVA Fund ManagementFund ManagementFund ManagementFund Management3. 3. 3. 3. 3. 3. 3. 3. ReinforcingReinforcingReinforcingReinforcingReinforcingReinforcingReinforcingReinforcing BBVA BBVA BBVA BBVA BBVA BBVA BBVA BBVA Fund ManagementFund ManagementFund ManagementFund ManagementFund ManagementFund ManagementFund ManagementFund Management

In 2003In 2003In 2003In 2003In 2003In 2003In 2003In 2003 we adoptedwe adoptedwe adoptedwe adoptedwe adoptedwe adoptedwe adoptedwe adopted aaaaaaaa new organisation new organisation new organisation new organisation new organisation new organisation new organisation new organisation 
structure focused on thestructure focused on thestructure focused on thestructure focused on thestructure focused on thestructure focused on thestructure focused on thestructure focused on the CUSTOMERCUSTOMERCUSTOMERCUSTOMERCUSTOMERCUSTOMERCUSTOMERCUSTOMER

fromfromfromfrom “factoryfactoryfactoryfactory” totototo
“shopshopshopshop””””
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ConclusionConclusionConclusionConclusion: BBVA : BBVA : BBVA : BBVA – aaaa strategy of successstrategy of successstrategy of successstrategy of success

And we defined three vectorsAnd we defined three vectorsAnd we defined three vectorsAnd we defined three vectorsAnd we defined three vectorsAnd we defined three vectorsAnd we defined three vectorsAnd we defined three vectors

Innovative Innovative Innovative Innovative 
products and products and products and products and 
managementmanagementmanagementmanagement

Focused on Focused on Focused on Focused on 
guidanceguidanceguidanceguidance

Wide Wide Wide Wide and and and and 
diversified rangediversified rangediversified rangediversified range

((((notnotnotnot a a a a oneoneoneone----
product focusproduct focusproduct focusproduct focus))))
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ConclusionConclusionConclusionConclusion: BBVA : BBVA : BBVA : BBVA – aaaa strategy of successstrategy of successstrategy of successstrategy of success

AndAndAndAndAndAndAndAnd aaaaaaaa year andyear andyear andyear andyear andyear andyear andyear and aaaaaaaa half laterhalf laterhalf laterhalf laterhalf laterhalf laterhalf laterhalf later . . .. . .. . .. . .. . .. . .. . .. . .

Steady gainsSteady gainsSteady gainsSteady gains in in in in market share since Junemarket share since Junemarket share since Junemarket share since June ((((fromfromfromfrom 18.3% 18.3% 18.3% 18.3% totototo 18.9%)18.9%)18.9%)18.9%)Steady gainsSteady gainsSteady gainsSteady gainsSteady gainsSteady gainsSteady gainsSteady gains in in in in in in in in market share since Junemarket share since Junemarket share since Junemarket share since Junemarket share since Junemarket share since Junemarket share since Junemarket share since June ((((((((fromfromfromfromfromfromfromfrom 18.3% 18.3% 18.3% 18.3% 18.3% 18.3% 18.3% 18.3% totototototototo 18.9%)18.9%)18.9%)18.9%)18.9%)18.9%)18.9%)18.9%)

The leaderThe leaderThe leaderThe leader in in in in fund gatheringfund gatheringfund gatheringfund gathering in in in in thethethethe euro euro euro euro zone and thirdzone and thirdzone and thirdzone and third in in in in EuropeEuropeEuropeEurope
in in in in the first quarterthe first quarterthe first quarterthe first quarter
The leaderThe leaderThe leaderThe leaderThe leaderThe leaderThe leaderThe leader in in in in in in in in fund gatheringfund gatheringfund gatheringfund gatheringfund gatheringfund gatheringfund gatheringfund gathering in in in in in in in in thethethethethethethethe euro euro euro euro euro euro euro euro zone and thirdzone and thirdzone and thirdzone and thirdzone and thirdzone and thirdzone and thirdzone and third in in in in in in in in EuropeEuropeEuropeEuropeEuropeEuropeEuropeEurope
in in in in in in in in the first quarterthe first quarterthe first quarterthe first quarterthe first quarterthe first quarterthe first quarterthe first quarter

LeaderLeaderLeaderLeader in in in in SpainSpainSpainSpain up up up up totototo May in May in May in May in absolute termsabsolute termsabsolute termsabsolute terms ((((€€€€2.97 2.97 2.97 2.97 bnbnbnbn) as ) as ) as ) as wellwellwellwell as as as as 
in in in in growth termsgrowth termsgrowth termsgrowth terms (8.1%)(8.1%)(8.1%)(8.1%)
LeaderLeaderLeaderLeaderLeaderLeaderLeaderLeader in in in in in in in in SpainSpainSpainSpainSpainSpainSpainSpain up up up up up up up up totototototototo May in May in May in May in May in May in May in May in absolute termsabsolute termsabsolute termsabsolute termsabsolute termsabsolute termsabsolute termsabsolute terms ((((((((€€€€€€€€2.97 2.97 2.97 2.97 2.97 2.97 2.97 2.97 bnbnbnbnbnbnbnbn) as ) as ) as ) as ) as ) as ) as ) as wellwellwellwellwellwellwellwell as as as as as as as as 
in in in in in in in in growth termsgrowth termsgrowth termsgrowth termsgrowth termsgrowth termsgrowth termsgrowth terms (8.1%)(8.1%)(8.1%)(8.1%)(8.1%)(8.1%)(8.1%)(8.1%)

DiversifiedDiversifiedDiversifiedDiversified fund gathering acrossfund gathering acrossfund gathering acrossfund gathering across a a a a wide range of productswide range of productswide range of productswide range of productsDiversifiedDiversifiedDiversifiedDiversifiedDiversifiedDiversifiedDiversifiedDiversified fund gathering acrossfund gathering acrossfund gathering acrossfund gathering acrossfund gathering acrossfund gathering acrossfund gathering acrossfund gathering across a a a a a a a a wide range of productswide range of productswide range of productswide range of productswide range of productswide range of productswide range of productswide range of products
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BBVA: ASSET MANAGEMENTBBVA: ASSET MANAGEMENTBBVA: ASSET MANAGEMENTBBVA: ASSET MANAGEMENT


