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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 aw are of the
information contained in this report must regard it as definitive, because it is subject to changes and
modifications.

This document contains or may contain forward looking statements (in the usual meaning and within the
meaning of the US Private Securities Litigation Act of 1995) regarding intentions, expectations or
projections of 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 estimates. These factors include, without limitation, (1) the market
situation, macroeconomic factors, regulatory, political or government guidelines, (2) domestic and
international stock market movements, exchange rates and interest rates, (3) 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 information 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 docum ent, 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
m ake decisions or prepare or disseminate opinions about securities issued by BBV A and, in particular, by
the analysts who handle this document. This document may contain summarised information or
information that has not been audited, and its recipients are invited to consult the documentation and
public information filed by BBV A with stock market supervisory bodies, in particular, the prospectuses
and periodical information filed with the Spanish Securities Exchange Commission (CNMV ) and the
Annual Report on form 20-F and information on form 6-K that are disclosed to the US Securities and
Exchange Commission.

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

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

franchise In Mexico

Leader in banking business and in non-banking business

Number 1 Number 1, ...
Market Share
share = Bancassurance...... 38.8%
"loaNS:...cccovvennnn.. 25.4% = Annuities.............. 20.4%
= Transfers... ... .... ...40.0%
Customer Number 2
Funds:... ... ... ... ... .28.8%
s AFORE........ccoo.... 38.8%
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... with excellent competitive edge ...

Commercial strength and brand image

* Number 1 in branches: 24.2% market share
* Number 1 in brand recognition and preference

Distribution network
» _Leadership position in 91% of Mexican states I

..and more than 9 million customers
5 BBVA




BBVA Bancomer: a great franchise

The biggest private bank
In Latin America

30.3 BNL

...similar to a regional

European bank

Bancomer 31.8

Banamex 25.0 Bancomer

0.3

] I -

Santander
Santander )

[tad

[ ] |

11.0 Bankinter !12_3
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Proven management capabilities, in a difficult
macroeconomic environment

Net Attributable

(Million Pesos)

Efficiency
(%) (Local)
7,653
69.9
»
53.3
2000 2003 2000
Profitable growth

2003
J Excellent integration process I
bancomer.
a leader in a high growth market



...which translated in an excellent
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minority shareholders have accumulated
an attractive return

Since BBVA Bancomer joined the BBVA group in 2000,




Importance of the Mexican economy

GDP per capita
(US$)

5.994

GDP (BN USD)

ESP Mexico Emergentes MEX CHI VEN BRA coL
\ Eur GlOJ

Na

similar population

(approx. 100 mn.)

Emerg. Eur. G10: Group of 10 emerging countries in Eastern Europe, with 100 M inhabitants: Czech Republic, Estonia, Cyprus, Latvia,
Lithuania, Hungary, Malta, Poland, Slovenia and Slovakia.

o BBVA




...entering a growth phase

DP Growth @
(% y-o0-y change)

3.0

-0.3
2001 2002 2003e 2004e 2005e

(1) Source: Global Insight
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An economy increasingly linked to the US

US Industrial production and

Mexican GDP

10,0 -
8,0 -
6,0 |
4,0

5. Mexican GDP _—
a4
A \/

0,0

2,0 -

US industrial production

4,0 -

6,0 -

-8,0 -
jun-96  jun-97 jun-98  jun-99 jun-00  jun-01 jun-02  jun-03 jun-04

Source: BBVA Informe Econémico
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Greater dynamism of lending

Interest rates at record lows

Controlled inflation
Reduced public borrowing
Low country risk

NN N X X

Recovering GDP

Growth in consumer loans already clearly visible

Long-term forecasts for mortgages are excellent




otal Lending
Million pesos

105.5

Dec.00

13

...expansion already taking place In
BBVA Bancomer

onsumer ards
Million pesos

Av. Ann. Av. Ann.
Growth Growth

000 03/00:
+6.5 127.2 +30.8%
115.0

103.4

Dec.01 Dec.02 Dec.03 Dec.00 Dec.01 Dec.02 Dec.03

BBVA



145 -
14,00
13,50 -

13,00 -

evolution of
exchange rates

12,50

12,00

11,50
11,00 4
10,50
16,00

Appropriate timiming for BBVA

Evolucion Tipo de Cambio MXMN/EUR
desde enero 2003 (cierre diario)
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evolution of
BBVA vs Bancomer

100

Evolucion cotizacion BEVA y Bancomer en €

Basa 100: enero 2003 (cerre diario)

—EBBVA
— BANCOMER
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Terms of the transaction: Offer detalls

> 100% of minorities

» Approximately 40.6% of BBVA Bancomer

Stake

»MXN 12 per B share of BBVA Bancomer and MXN 240 for
Price ADSW of BBVA Bancomer (equivalent to 20 B shares)

» Total amount of the offer approx. MXN 45Bn (€ 3,291 Mn.)

. »13.7 % over closing price at January 30t
Premium _ :
»18.9% over average price of the last 30 trading days

»Expected timetable: between mid-February/early March
2004 (subject to regulatory approvals)

Timetable

Cash tender offer (MXN) for 100% of the

outstanding minorities of BBVA Bancomer

g:gFor indicative purposes, the value of each ADS is approximately USD21.78 for an exchange rate of MXN $ 11.02 BBVA



Transaction summary: Financing

»Market value of approx. € 1,400 Mn.

Eliggga?ésl of »€ 615 Mn. core capital generated
portfolio »Executed during the last 3 months

pislelEl o b | > Market value of € 466 Mn.
core Financial

Holdings »€ 232 Mn. core capital generated

Internal

generation of > Internally generated core capital in 2004
core capital

»50-60% of offer amount (subject to market
Capital increase conditions)
»Consistent with Core Capital of 6% during 2004

...and tax efficient
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Q Management of Industrial Portfolio

January 2003

Market value € 5,558 Mn.

Latent capital gains €543 Mn.

Investment
(acquisition cost)
€5,015 Mn

January 2004 —
post disposals

Market value € 5,914 Mn.

Capital _ :
Sezed Latent capital gains €2,049 Mn.
€615M§
Investment
—_23% (acquisition cost)
€3,865 Mn

17
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Industrial Portfolio post disposals

Stakes (%)

Telefonica 5.05

Iberdrola 5.31

5.32

Repsol

Significant holdings in the Industrial portfolio

18 BBVA



Capital reallocation to core businesses

OTHER

INDUSTRIAL PORTFOLIO

WHOLESALE BKG

ASSET MGT. & PRIV.
BKG

m RETAIL AMERICA EXMEX

B RETAIL MEXICO

B RETAIL EUROPE

19

Pre- Transaction

Post-Transaction
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... from the very start

G Highly accretive transaction

attributable profit
(Mill € @

2004(e)

+0.6%

g

+5.2%

+227

(1) Does not include goodwill amortization

Source: Results Estimates I/B/E/S

24010151(5)

+1.0%

i

+6.1%

\

+364

\

Currency exchange Estimates: Economic Intelligence Unit

20

2006(e)

+2.5%

2006(2)
250 ]

+6.9%

+437

BBVA



Transaction overview

Value
creation

— —
BBVA consolidates its EPS and cash EPS accretion
position in Bancomer from 1St year

QOLeader in Mexico = natural [HAppropriate timing =2
market for BBVA more profitable investment

BGreater management W Favourable financing:
flexibility < dMore efficient capital

Strategic fit

allocation

QU Growth potential QPositive tax effect
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