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Highlights

I i The economy could experience a period of bonanza not seen in decades

Strong recovery boosted by successful vaccination campaign, reopening of services, low
interest rates, and massive fiscal stimulus

Flat Phillips curve and elevated slack limit inflationary pressures

Fed balance sheet tapering in 2022 and rate liftoff in 2023

e d R

Moderate upward trend in long-term Treasury yields

Infrastructure investment and tax policy will boost employment, capital spending, productivity
and potential GDP

Ample business opportunities and record-high bank profitability
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Data suggests herd immunity will be reached by 4th of July

DAILY CASES AND FATALITIES, 7DMA, THOUSANDS COUNT OF TOTAL DOSES ADMINISTERED, MILLIONS
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VACCINATION TO POPULATION RATIO* POPULATION 2 18 YRS OF AGE, MILLIONS
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* Share of vaccination over share of population by ethnicity
Source: BBVA Research, CDC and Johns Hopkins University; as of 4/16/21
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Coronavirus relief packages close to 30% of GDP

FISCAL SUPPORT 2020-2021
(% OF 4Q19 GDP, SIGNED TO DATE)
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FISCAL SUPPORT BY MAIN CATEGORY
(US$BN, SIGNED TO DATE)
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We expect further fiscal stimuli in coming months

AMERICAN JOBS PLAN: $2.3TN MADE IN AMERICA TAX PLAN: $1.75TN TO $2.75TN
10 years 15 years
Corporate tax rate from 21 to 28% $850 $1,300
GILTI Tax from 10.5% to 21% $500 $750
Affordable housing, Electric vehicles,
$213 $174 Repeal FDII $250 $400
15% min book tax $100 $200
Home & community-
base care for elderly and Clean drinking | Workforce Anti-inversion $25 $50
disabled, $400 water, $111 developmen
Public t, $100 Eliminate fossil fuels subsidies $25 $30
schools,
$137 High-speed Offshoring penalty na na
broadband, Airp:ms
$100 i{::s?!r Tax enforcement na na
g ports,
$42
Global min tax na na

Highways & Infrastructur Other
Manufacturing & SME, bridges, e resilience, inffasis

ucture,

$300 $115 $50 $28

Total $1.75tn $2.75tn

Source: BBVA Research, TF, CRFP and The White House
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The American Jobs Plan will create ample business opportunities

fT Construction

f2 Transportation
# Housing

# Manufacturing
Utilities

-9: Clean energy
= ICT

€ Education

Bh= Industries Opportunities

Fix highways, rebuild bridges, upgrade ports, airports and transit systems
Modernize public transit and build electric vehicle charging stations
Produce, preserve, and retrofit more than 2M affordable housing units
Shore up critical supply chains and leadership in electric vehicles

Deliver clean drinking water and renew the electric grid

Modernize power generation and deliver clean electricity

10 regional innovation hubs and 100% high-speed broadband coverage

Invest in public schools, community colleges, childcare and workers training
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Critical problems: rising inequality and shrinking opportunities

EMPLOYMENT RECOVERY POVERTY & COVID-19 IMPACT ON UNEMPLOYMENT
(MONTHS TO PREVIOUS PEAK, START OF CONTRACTION) (% OF POPULATION)
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Source: BBVA Research, BLS, Census and BEA
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Regaining global leadership and competitiveness will not be easy

GLOBAL STUDENT PERFORMANCE RANKINGS GLOBAL TRANSFORMATION READINESS RANKING

(SCORE 300 TO 600) (SCORE 0 TO 100)

600 mChina =Canada ®mU.S. Incentivize diversity, inclusion & equity EGTEG_—_—_—————

550 R&D, innovation & invention _

I Create markets of tomorrow |E—
L] = ]
Rethink competition & anti-trust _
450 ) ial for |
Reading Math Science Financial resources for long-term [ ———
Expand eldercare, childcare & healthcare -
GLOBAL INFRASTRUCTURE & RENEWABLES SHARE access
(SCORE 0 TO 100 AND %) Rethink labor laws & social protection [EG—__u"—
. mUS
o . ETop 5 g0 51 “Top5SmUS. Update education curricula & new skills | SEG_—_—_—— = Highest
40 Progressive taxation |-
90 .
88 20 12 Update infrastructure, energy & ICT &

Public institutions governance & trust [G_—c—_———_——_

. H .

Quality of infrastructure Renewables share 40 60 80 100

Source: BBVA Research, OECD, EIA and WEF



Biden’s agenda could mark a watershed moment in U.S. history

Expand access to affordable
health insurance with a public
option. Lower Medicare eligibility
age and expand coverage. Cut
prescription drug pricing, and
expand subsidies & tax credits.

fr

Boost supply of affordable and
safe housing, focusing on
vulnerable segments of the
population. Reinstate fair-housing
policies & enhance tax credits.

Source: BBVA Research and The White House

fl Climate Change

Net-zero emissions by 2050, double
offshore wind production by 2030,
reduce carbon footprint in the
power sector by 50% by 2035, add
500K EV charging stations by 2030,
& restore electric vehicle tax credit.

|
Y'B Industry

Invest $300bn to restore U.S.
leadership in critical technologies:
clean energy, artificial intelligence,
and electric vehicle battery
technology.

~0 . :
s |Immigration

Path to citizenship for
undocumented immigrants, revise
employment-based visa rules, and
expand resources for immigration
courts, border infrastructure, and aid
to Central America.

4

-

Play the long game cooperating on
common issues while opposing
military expansionism, infringement
of international rules and violation of
human and political rights.



BBVA Research / U.S. Economic Outlook 2Q21 m

Higher labor, capital and productivity growth will boost potential GDP

LABOR FORCE PARTICIPATION RATE, (%) POTENTIAL GDP (CHAINED 2012 US$TN)
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Source: BBVA Research, BEA and Haver Analytics
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Financial conditions conducive to a solid recovery

VOLATILITY & ECONOMIC UNCERTAINTY INDICES
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Limited downside risks to borrowing, funding and leverage

BBVA USA CREDIT CYCLE RISK INDEX
(NORMALIZED; INDEX > 0 = ABOVE AVERAGE RISK)
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Strong GDP growth in 1H21 will narrow gap with pre-pandemic trend

1Q21 REAL GDP FORECASTS REAL GDP LEVEL
(SAAR, %)

(CONSTANT 2012 US$BN)
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In-house indicators confirm strong economic conditions

BBVA USA RECESSION PROBIT MODEL BBVA USA WEEKLY ACTIVITY INDEX, 4WMA
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Economy set to experience the strongest expansion in decades

REAL GDP GROWTH FORECAST REAL GDP GROWTH
(CONTRIBUTION TO YOY % CHANGE) (%)
8 8 BIDEN*
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CARTER | 3:5% 39%
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1.6% TRUMP
2
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Source: BBVA Research & BEA * Forecast



BBVA Research / U.S. Economic Outlook 2Q21 ﬂ

Fiscal response has provided strong support to households

PERSONAL INCOME 2020-21, US$TN STIMULUS USED OR WILL BE USED FOR*
22 — Actual e E X Stimulus Ex Pandemic
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Debt, 14% HH Supplies,

19

11% HH
18 V Item
17 3%
ene feb mar abr may jun jul ago sep oct nov dic ene feb 5
Food, 17% Utilities, 13% Savings, 9%

PERSONAL CONSUMPTION 2020-21, US$TN USED TO COVER SPENDING NEEDS IN LAST 7 DAYS*
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Source: BBVA Research, BEA and Haver Analytics; * share of people normalized to add 100%
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Even with low fiscal multipliers, pent up demand will support growth

PCE SERVICES, US$BN FISCAL MULTIPLIERS, %
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Mobility has improved significantly

MOBILITY TRENDS
(1/13/2020 = 100, 7-DAY MOVING AVERAGE)
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Card spending above pre-pandemic levels

FRBSF NEWS SENTIMENT INDEX

RESTAURANT ACTIVITY
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In-house high-frequency data confirm upbeat consumption outlook

TOTAL CONSUMPTION (RATIO TO 2019)

CONSUMPTION BY GOODS AND SERVICES

160% 160% .

140% 140% e (500dS e Services

120% 120%

100% 100%

80% 80%

60% 60%
§ § 8 § 8888 8 8§ § g8 ¥ S §$8 88 8 88 88 & 84§ &
S 5 > £ = o o g > (o] = s = L = & = > A = < & s & = L
=<2 3° 3250248848283 < £ 2§35 32886288 ¢2 2

ONLINE AND PHYSICAL POINT OF CONSUMPTION

CONSUMPTION BY SPENDING CATEGORY
200%

a—— Online  — Physica| 200% m— F00d and
Grocery
160% 150% M # e Restaurants
120% 100% i e Hotels
0 P Vo s W 50%
80% f' e Entertainment
40% 0%
O O O O O O O O O O O O oo o o o « - O O O O O O O o0 O O «dH dA A < Healthcare
S F§Idggs s gsqgqsyd S S IR B SR N AE N AN
2 9O 5 5 5 > c £ 5 99 995 2 2 9 c c S & » & S 2 20 2 9 < 92 5 &5 )
O o8 2 2 © S 5 2 5 0 0 K 00 0 & & S 2 T S =) S 0 g o 8 =2 Transportation
L=< ="""gnon0zza0n->-5 S <=5, nwO0zao0-uwL=<
Source: BBVA Research and Visa



BBVA Research / U.S. Economic Outlook 2Q21 a

Industries relying on physical proximity were impacted the most
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Rebound in business investment anticipates a solid expansion

IP EQUIPMENT & CAPITAL GOODS ORDERS

(YOY % CHANGE)
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Low rates and tight inventories supporting residential market

HOUSING AFFORDABILITY AND MORTGAGE RATES
(INDEX & %)
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EXISTING HOMES FOR SALE AND HOME PRICES
(MILLION UNITS SA & YOY %)
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CRE conditions will improve amid low office and retail construction

APARTMENTS, VACANCY AND RENTS
(% & YOY %)
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High frequency indicators confirm favorable business conditions

HIGH-FREQUENCY BUSINESS INDICATORS

%% Diff from baseline, 7TDMA

%% Diff from baseline, 7TDMA
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Source: BBVA Research, Womply, PU and Haver Analytics
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Global weakness holding back exports’ recovery

GOODS EXPORTS AND IMPORTS
(US$BN)
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Source: BBVA Research, Census, Fed and Haver Analytics
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REAL EXCHANGE RATE & OIL PRICES
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Government contribution to GDP growth remains below average

GOVERNMENT CONTRIBUTION TO GDP FEDERAL, STATE AND LOCAL EMPLOYMENT*
(PERCENTAGE POINTS) (THOUSANDS)
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Fiscal concerns will reemerge with a vengeance, just not yet

FEDERAL DEBT & DEFICIT FEDERAL OUTLAYS FOR MAJOR HEALTH CARE
(% OF GDP) (% OF GDP)
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Labor market conditions still far from pre-pandemic levels

U6 UNEMPLOYMENT RATE, %

EMPLOYMENT BY INCOME, % DIFF FROM BASELINE
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NOT IN THE LABOR FORCE, MILLIIONS
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Despite recent improvement, leisure and mining are still lagging
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Uptick in inflation reflecting higher energy and durable goods prices

CPI FOOD & ENERGY, JAN20=100 CORE CPI, 12M % CHANGE
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Inflationary pressures continue accumulating

BBVA USA INFLATION HEATMAP BBVA USA INFLATION LEADING INDEX & CORE CPI
(BLUE=UPWARD PRESSURES, RED=DOWNWARD PRESSURES) (YOY % CHANGE)
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Source: BBVA Research and Haver Analytics
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Core PCE inflation will hover above 2% during 2Q21

PCE INFLATION, 12M% CHANGE
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However, flat Phillips curve and elevated gap contain inflationary risks

OUTPUT GAP
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Models also confirm surge in inflation will prove temporary

HEADLINE CPlI FORECAST CORE CPI FORECAST
(12M % CHANGE) (12M % CHANGE)
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Source: BBVA Research, BLS and Haver Analytics
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Monetary policy response to Covid-19 approaching $4tn

FED BALANCE SHEET, US$TN EMERGENCY LENDING & CREDIT, US$BN
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Fed’s communication suggests interest rates will remain low for long

FED’S FORWARD GUIDANCE BBVA USA FED SENTIMENT INDEX & FED FUTURES
(INDEX 12MMA, >0 HAWKISH, AND 12M-AHEAD, %)
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Achieving Fed’s targets will not be as simple as it sounds

MAXIMUM EMPLOYMENT DASHBOARD CORE PCE INFLATION, 12M % CHANGE
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We expect the Fed to increase interest rates in 2023

FED FUNDS FUTURES CURVE FEDERAL FUNDS RATE
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Term premium and inflation expectations bumping up Treasury yields
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A steeper yield curve ahead

10 YEAR TREASURY YIELD FORECASTS TREASURY YIELD CURVE FORECASTS
(QUARTERLY AVERAGE, %) (BBVA, END OF PERIOD, %)
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Bank loans and deposits will benefit from strong economic expansion

BANK LOANS, YOY % BANK DEPOSITS, YOY %
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Bank profits expected to reach record-highs

BANK LOAN LOSS RESERVES & DELINQUENCY, % BANK PROFIT AND LOSS, US$BN, QUARTERLY
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U.S. Macroeconomic Forecasts

2018 PAONRS) 2020 2021 () 2022 (f) 2023 (f)
Real GDP (% SAAR) 2.3 3.0 2.2 -35 6.2 5.1 3.7
Real GDP (Contribution, pp)
PCE 1.8 1.9 1.6 -2.6 4.8 2.8 2.0
Gross Investment 0.6 11 0.3 -0.9 2.1 LS L5
Non Residential 0.5 0.9 0.4 -0.5 0.9 1.1 1.3
Residential 0.2 0.0 -0.1 0.2 0.6 0.1 0.1
Exports 0.5 0.4 0.0 -1.5 1.0 0.6 0.6
Imports -0.7 -0.6 -0.2 1.3 -1.8 -0.7 -0.8
Government 0.2 0.3 0.4 0.2 0.3 0.9 0.4
Unemployment Rate (%, avg.) 4.4 3.9 3.7 8.1 5.6 4.4 3.7
Avg. Monthly Nonfarm Payroll (K) 181 193 168 -785 380 223 119
CPI (YoY %) 2.1 2.4 1.8 1.2 285 2.2 2.4
Core CPI (YoY %) 1.8 2.1 2.2 1.7 1.9 2.2 2.3
Home Price Index (Core Logic, YoY %) 5.8 5.7 3.8 6.0 9.4 5.8 4.6
Fiscal Balance (% GDP, FY) -3.5 -3.9 -4.6 -14.9 -17.3 -4.4 -3.8
Current Account (bop, % GDP) -1.9 -2.2 -2.2 -3.1 -2.9 -2.7 2.7
Fed Target Rate (%, eop) 1.39 2.35 1.75 0.25 0.25 0.25 0.50
10-Yr Treasury Yield (%, eop) 2.4 2.8 1.9 0.9 1.81 2.04 2.32
WTI Qil prices ($/b, avg.) 50.9 64.9 57.0 39.2 61.8 60.2 58.3

Source: BBVA Research,
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Some states experienced their worst economic recession in 2020

2020 REAL GDP CONTRACTION

(%)

Source: BBVA Research & BEA

m  Several Mountain states performed better than the
rest of the country

m Severe recession across the Northeast

m  Sharpest contraction in OK, WY and HlI, reflecting the
collapse of commodity prices and tourism

m=  BBVA footprint outperformed the rest of the country

State 2019 2020 Change
Alabama 1.4 -2.7 -4.1
Arizona 3.1 -0.9 -4.0
California 3.4 -2.8 -6.2
Colorado 3.9 -1.5 -5.4
Florida 2.8 -2.9 -5.7
New Mexico 5.2 -3.1 -8.3
Texas 2.9 -3.5 -6.3

United States 2.2 -3.5 -5.7
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Uneven spikes in the unemployment rate during 2020

2020 UNEMPLOYMENT RATE

(%)

(1214]
(10,12] «

Source: BBVA Research & BEA

a  Labor markets in rural states among the least affected.
m  Double-digit unemployment rates in NY, NV, Hl and CA
driven by the contraction in leisure and hospitality
m  Within the BBVA footprint AL exhibited one of the
lowest increase in the unemployment rate
= Despite the severe decline in oil prices, TX
unemployment rate remained below national average
State 2019 2020 Change
Alabama 3.0 6.0 3.0
Arizona 4.9 7.9 3.1
California 4.2 10.2 6.1
Colorado 2.7 7.3 4.6
Florida 3.3 7.9 4.6
New Mexico 5.0 8.5 3.4
Texas 3.5 7.7 4.2

United States 3.7 8.1 4.4
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PPP provides relief to industries and regions
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Heterogeneous control of the pandemic

RELATIVE CONFIRMED CASES BY COUNTY, % VACCINES ADMINISTERED PER 100,000
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Source: BBVA Research, CDC and Johns Hopkins University
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Widespread economic recovery across metropolitan areas
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Despite sharp appreciation, home prices aligned with fundamentals

MEDIAN HOME PRICE APPRECIATION BBVA HOME PRICE MISALIGNMENT INDEX
(4Q20, % YaY) (RELATIVE TO A FUNDAMENTALS-BASED ESTIMATE)

817 -13.85 I 537-6.14 No data
W 705-817 C1423-537 M Relatively overpriced [ Price depressed
W 6.14-7.05 C0-672-4.23 [ Relatively fairly priced No data

Source: BBVA Research and FHFA
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Plenty of opportunities in local CRE markets

BBVA USA COMMERCIAL REAL ESTATE METROPOLOITAN AREA ATTRACTIVENESS INDEX
(AVERAGE = 100, SD=15)
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U.S. Regional GDP forecasts (%)

State 2020  2021(f) 2022(f) State 2020 2021(f) 2022(f) State 2020  2021(f) 2022(f)
Alabama 2.1 5.9 5.1 Louisiana -5.5 1.9 3.6 Ohio -4.0 4.8 4.2
Alaska -4.9 3.9 4.7 Maine -4.1 5.7 4.6 Oklahoma -6.1 4.8 6.4
Arizona -0.9 6.3 6.1 Maryland -2.6 58 5.1 Oregon -2.8 5.8 8.2
Arkansas -2.6 6.2 4.7 Massachusetts -3.8 6.1 5.4 Pennsylvania -4.4 5.0 3.5
California -2.8 7.1 6.9 Michigan -5.4 6.2 5.8 Rhode island -4.5 3.9 2.7
Colorado -1.5 5.5 5.9 Minnesota -3.7 5.9 4.6 South Carolina -4.1 6.4 5.2
Connecticut -4.1 5.8 4.5 Mississippi -2.8 5.3 4.5 South Dakota -1.7 7.2 5.7
Delaware -3.9 3.7 1.9 Missouri -3.6 5.2 3.7 Tennessee -4.9 6.5 4.9
Florida -2.9 7.5 7.5 Montana -3.0 4.8 4.4 Texas -3.5 6.6 5.6
Georgia -2.5 5.8 5.8 Nebraska -2.1 5.7 4.0 Utah -0.1 8.5 8.0
Hawaii -8.0 4.0 6.4 Nevada -4.6 6.9 8.0 Vermont -5.4 4.0 15
Idaho -1.1 8.0 8.6 New Hampshire -4.7 6.2 5.3 Virginia -2.5 4.6 3.7
lllinois -4.0 4.2 3.2 New Jersey -4.1 5.1 3.9 Washington -0.7 6.2 6.6
Indiana -3.1 5.8 4.7 New Mexico -3.1 2.3 4.9 West Virginia -5.5 4.1 3.0
lowa =23 6.3 4.6 New York -5.9 5.3 4.3 Wisconsin -4.5 5.9 4.5
Kansas -3.0 5.7 4.6 North Carolina -2.5 6.8 6.6 Wyoming -7.0 3.7 9.0
Kentucky -3.7 5.6 4.0 North Dakota -3.5 2.6 4.1

Source: BBVA Research & BEA
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Upbeat global economic outlook

Rest of 2021

8 4 Mass vaccination
with high heterogeneity across countries

& o Reinforced fiscal stimulus
S and unchanged rates in G3
) Higher long term rates reflecting
improved expectations

Global recovery
led by the U.S. and China

Assumptions and main features of BBVA Research’s global scenario

& BN -

BBVA Research / U.S. Economic Outlook 2Q21 E

2022

“New normal”

Accommodative monetary
policy conditions

Gradual rise of long term yields
and dollar depreciation

Recovery consolidates in Europe
and emerging markets
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New cases rising once again amid heterogeneous vaccination

WORLD DAILY CASES AND MOBILITY"
(THOUSANDS OF PEOPLE 7DMA AND INDEX)
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(*) C from January 3 to February 6 2020; higher values = lower mobility
BBVA Research based with data from John Hopkins University and Google
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China: robust growth despite withdrawal of stimulus measures

CHINA: REAL GDP
(GDP LEVEL AND GROWTH)

5.5%

7.5%

2.2%

2019 2020 2021 2022
® Actual forecasts ® Pre-COVID forecasts

Source: BBVA Research

Unchanged GDP forecasts, but with an
upward bias due to higher global growth.

Economic policy focused on curbing
financial risks.

Interest rates will remain unchanged in a
context of tighter regulations.

Fiscal policy will be less expansionary.

Tensions with the U.S. will continue.



EU: solid growth supported by vaccination, NGEU and U.S. recovery

EUROZONE: REAL GDP
(GDP LEVEL AND GROWTH)

4.9%

4.5%

-6.8%

2019 2020 2021 2022

® Actual forecasts Pre-COVID forecasts

Source: BBVA Research

GDP declined in 4Q20 and 1Q21.

Upward revision mostly due to improved
U.S. outlook.

The ECB will maintain an.
accommodative stance and review its
strategy.

NGEU: small short-term effects, but high
long-term impact.

Inflation will increase to 1.5% in 2021 on
the back of higher oil prices.
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Global growth higher than previously expected

© word WA Eurozone @ China
2020 -3.3 -6.8 2.2
2021 © 59 © 45 7.5
2022 © 4.8 © 49 55

@ upward revision
Unchanged forecast
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Risks to global outlook influenced by the pandemic

EPIDEMIOLOGICAL —=® ECONOMIC-FINANCIAL

ﬁ@' Virus mutations Inflation Q@ Inequality
Vaccines rollout pw, Long-term Antagonism

S a scarring G) J

— : : Multispeed - Public debt

== New waves of infections ﬁ i 1T

recovery = sustainability
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Disclaimer

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya Argentaria, S.A. (hereinafter called “BBVA”) to provide its customers with general
information regarding the date of issue of the report and are subject to changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments, or to undertake or divest investments. Neither shall this document nor its contents form
the basis of any contract, commitment or decision of any kind.

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be appropriate for them due to their specific investment goals, financial positions or risk profiles, as
these have not been taken into account to prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such specialized advice as may be necessary. The
contents of this document are based upon information available to the public that has been obtained from sources considered to be reliable. However, such information has not been independently verified by BBVA and therefore no
warranty, either express or implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or indirect losses arising from the use of the document or its contents. Investors should
note that the past performance of securities or instruments or the historical results of investments do not guarantee future performance.

The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors should be aware that they could even face a loss of their investment. Transactions in futures,
options and securities or high-yield securities can involve high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment and, in such
circumstances, investors may be required to pay more money to support those losses. Thus, before undertaking any transaction with these instruments, investors should be aware of their operation, as well as the rights, liabilities and
risks implied by the same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be limited or even not exist.

BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or instruments referred to, directly or indirectly, in this document, or in any other related thereto; they may
trade for their own account or for third-party account in those securities, provide consulting or other services to the issuer of the aforementioned securities or instruments or to companies related thereto or to their shareholders,
executives or employees, or may have interests or perform transactions in those securities or instruments or related investments before or after the publication of this report, to the extent permitted by the applicable law.

BBVA or any of its affiliates” salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions expressed herein.
Furthermore, BBVA or any of its affiliates’ proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. No part of this document may be (i) copied,
photocopied or duplicated by any other form or means (ii) redistributed or (i) quoted, without the prior written consent of BBVA. No part of this report may be copied, conveyed, distributed or furnished to any person or entity in any
country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.

In the United Kingdom, this document is directed only at persons who (i) have professional experience in matters relating to investments falling within article 19(5) of the financial services and markets act 2000 (financial promotion)
order 2005 (as amended, the “financial promotion order”), (ii) are persons falling within article 49(2) (a) to (d) (“high net worth companies, unincorporated associations, etc.”) Of the financial promotion order, or (iii) are persons to whom
an invitation or inducement to engage in investment activity (within the meaning of section 21 of the financial services and markets act 2000) may otherwise lawfully be communicated (all such persons together being referred to as
“relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant persons. The remuneration system concerning the analyst/s author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and,
indirectly, the results of BBVA Group in the fiscal year, which, in turn, include the results generated by the investment banking business; nevertheless, they do not receive any remuneration based on revenues from any specific
transaction in investment banking.

BBVA is not a member of the FINRA and is not subject to the rules of disclosure affecting such members.

BBVA is subject to the BBVA Group Code of Conduct for Security Market Operations which, among other regulations, includes rules to prevent and avoid conflicts of interests with the ratings given, including information barriers. The
BBVA Group Code of Conduct for Security Market Operations is available for reference at the following web site: www.bbva.com / Corporate Governance”.

BBVA, S.A. is a bank supervised by the Bank of Spain and by Spain’s Stock Exchange Commission (CNMV), registered with the Bank of Spain with number 0182.



