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Global Weekly Flash

Risk-on mood fades slightly due to
lower-than-expected US GDP figures

The FED left monetary policy unchanged. We expect the ECB to remain on hold.
Meanwhile, central banks in some emerging countries are cutting rates.

This week's FOMC statement did not change the US monetary policy outlook, which
continues to postpone the slowing of asset purchases to mid-2013 or later. Recent
data have not been strong enough to shift FOMC policy decisions. But before their
next meeting, we will see another employment report that may encourage a quicker
end to QE3. The statement did not mention policy uncertainty or the current fiscal
situation, suggesting that the committee is satisfied with the January Tst deal in
Congress. (Fed Watch).

In the same vein, we expect the ECB monetary policy to remain broadly unchanged.
Soft economic data for January suggested that activity in the euro area should stabilize
in 1Q13, in line with what the ECB pointed out at its last meeting. Financial strains
continued to loosen in peripheral countries; and in an effort to further regain market
confidence, European banks are opting for an early repayment of 3Y LTROs, by a total
amount higher than expected. Nonetheless, we still consider that it is too early to
change the ECB downward bias, as fragmentation in the euro area remains at high
levels and tight credit conditions still persist, according to euro area bank lending
survey.

Meanwhile, central banks in emerging countries continued to show activism, in an
effort to reduce the currency appreciation impact of capital inflows. This week, the
Peruvian, Colombian and Indian central banks cut interest rates. In addition, the
Colombian central bank extended its dollar purchases to an average of USD37.5mn a
day, while Peru announced a debt buyback program to take some pressure off the
Peruvian Nuevo Sol (PEN).

European equity indices were dragged by the financial sector, due to the Bank Monte
di Paschi di Siena (MPS) turmoil and the announcement of poor earnings in several
European banks. The financial problems of MPS should not spread to the whole
European financial sector. However, there are uncertainties about its impact on the
ltalian political scene, which faces elections in February. The MPS case could affect the
prospects of the leading party in the polls, thus increasing the probability of a hung
Parliament after February. Against this background, the risk-on mood in financial
markets has slightly eased while waiting for the Italian elections.

European peripheral spreads marginally widened this week, but graduality was due to an
increase in German bond’s vyields rather than little increase in peripherals’ risk premia. The
MPS turmoil undoubtedly increased markets risk perception for ltaly. Its 10Y vield
increased by 20bps in the week, while the Spanish 10Y vield only rose by 3bps. The 10Y
Bund vield increased by 4bps to 1.67% supported by this week's encouraging German
macro data. Other safe-haven assets also continued to exhibit outflows: the US T0Y yield
reached the 2% mark, its highest level since mid-April.

Nonetheless, the Euro rallied this week, boosted by the positive announcements on euro
area’s measures of sentiment and worse-than-expected US GDP figures (below). As a result,
concerns about loss of competitiveness are being raised in different European quarters.


http://serviciodeestudios.bbva.com/KETD/ketd/esp/index.jsp
http://www.bbvaresearch.com/KETD/fbin/mult/130130_FedWatchEEUU_175_esp_tcm346-371979.pdf?ts=122013
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e The US economy contracted more than expected in 4Q12. This time, the positive
news came from the euro area, where economic sentiment improved across sectors in
January
- In the US, it was announced that 4Q12 GDP dropped 0.1% yoy, its worst performance

since the second quarter of 2009, as government spending declined by 6.6%. Exports
and imports plummeted by 5.7% and 3.2% respectively, while good performance in
consumption and both residential and non-residential investments partially countered the
drop. Pundits are in quiet agreement, with this being the first of 3 estimates, that a
revision upwards is highly likely. (U.S. GDP Flash). Meanwhile, the US nonfarm payroll
figures for January and December suggested that the employment is gathering
momentum.

- In China, the official NBS PMI for January disappointed to the downside but remains
above the 50 expansion/contraction threshold. While the outturn was well below
consensus expectations, it was only marginally lower than our forecast and in our view is
still in line with a moderate recovery ahead (China flash).

- The Economic Sentiment Indicator released by the European Commission confirms that
confidence has been increasing in the euro area since October, as foreshadowed by PMI
indicators previously released. Based on this information, our GDP forecast for 4Q12
remains intact. Our MICA-BBVA model points to a 4Q12 contraction in the 0.2%-0.3%
range, with 1Q13 GDP growing close to 0.2%. Nevertheless, we think that 4Q12 GDP
growth was slightly more negative, as several economic activity indicators for that
quarter continue to come out significantly worse than sentiment yardsticks (Europe
flash).

Next week: In the US several economic indicators will be released: Non-Manufacturing ISM,
4012 Nonfarm productivity and Trade balance for December. In the eurozone: industrial
production and final Composite PMI will be also released, the ECB will hold its monetary policy
meeting, and by the end of the week EU leaders will try to reach a deal on a seven-year EU
budget. Spain will issue bonds on Thursday.
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Prior Obs. *

47.5 47.5

-10.20% -7.8%

CcC Indicator Period Cons. E
Chicago manufacturing PMI Dec 50.5 51.6
GDP(QoQ saar) 4Q2012 1.1% 3.1%
Consumer spending (MoM) Dec 0.3% 0.4%
Durable goods orders(MoM) Dec 2.0% 0.7%
UsA Unemployment Rate (s.a) Jan 7.80% 7.80%
ISM manufacturing Jan 50.7 50.7
Pending home sales (MoM) Dec 0% 1.7%
Consumer Confidence 64.0 65.1
M3 s.a. (YoY) Dec 3.9% 3.8%
CPI Estimate (YoY) Jan 2.3% 2.2%
Euro zone Unemployment Rate Dec 11.9% 11.7%
PMI Manufacturing Jan F 475
Economic Confidence Jan 88.2 87.8
Unemployment Rate (s.a) Jan 6.90% 7%
Germany PMI Manufacturing Jan F 48.8 46.0
Retail Sales (MoM) Dec -0.20% 0.9%
GfK Consumer Confidence Feb 5.7 5.7
Spain Retail Sales (YoY) Dec
GDP(QoQ) 4Q2012 -0.6% -0.3%
China Industrial profit(YoY) Dec 3.0%
Manufacturing PMI Jan 51.0 50.6
) Unemployment Rate (s.a) Dec 4.5% 4.90%
Brazi PMI manufacturing Jan 51.1
Chile Manufaturing production Dec 1.0% 0.8%

* Forecast: Orange- Below consensus forecast. Green-Above consensus forecast.

Source: Bloomberg and BBVA Research
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Calendar: Indicators
Eurozone: Retail sales (December, February 5™
Forecast: 0.1% m/m Consensus: -0.2% m/m Previous: 0.1% m/m

Retail sales are expected to have increased slightly in December, at a similar pace to that observed in the
previous month, but not enough to offset the sharp drop observed in October. As a result, they could have
declined around 1.2% t/t in Q4 as whole, suggesting that private consumption could contract sharply in late
2012. This is consistent with our economic outlook that envisages the stronger fall of household spending as the
main driver of the expected deepening recession late last year. Looking forward, as consumers confidence for
January improved markedly and there is less uncertainty about the European debt crisis, private consumption is
likely to prove more resilient at the beginning of the year. Across countries, we think that the divergent trend in
households” spending will persist in coming qguarters, falling sharply in the periphery and mildly supporting
economic growth in core countries, especially in Germany.

Germany: Industrial production (December, February 7™
Forecast: 0.4% m/m Consensus: 0.1% m/m Previous: 0.2% m/m

We expect industrial production to have increased slightly in December, but not enough to offset the sharp
decline observed in previous months, especially in October. Despite this estimated increase, this would imply
that output could fall about -3% g/g over 3Q, when it grew by 0.9% g/qg. Given the strong correlation between
this variable and the economic cycle, these figures would be consistent with a significant German GDP fall in late
2012 (around -0.4% g/g in Q4). Nonetheless, confidence surveys available for January were encouraging and
suggest that the German economy is gathering momentum again in early 2013; although it will be more
reflected in the services sector that in the industrial sector, which could contract further.

US: ISM Non-Manufacturing Index (January, February 5™
Forecast: 55.8 Consensus: 55.5 Previous: 55.7

After accelerating to 55.7 in December to finish 2012 off on a strong note, the ISM Non-Manufacturing Index is
expected to increase again in January. Now that businesses have a better grasp of their financial situation, in
terms of taxes, we have seen a slight uptick in activity coming into January as the housing market continues to
pull up construction spending and trade has been recovering slightly. However, consumer confidence indicators
for the month suggest a modest downturn in personal spending plans for the coming months, most likely
reflecting the new year’s hit to disposable income. Still, the overall sentiment is that retail and communications,
along with the rebound in construction, should continue to push the services index higher as the economy as a
whole begins firing on more cylinders.

US: International Trade (December, February 8™
Forecast: $-47.8B Consensus: $-46.5B Previous: $-48.7B

Following November's significant increase in the trade deficit, we expect the balance to improve only slightly in
December, remaining much higher than levels seen between June and October. Considering that the end of
4Q12 was not teeming with optimistic data about global demand, both imports and exports likely took a hit
during the month, though with a definite chance for growth in 2013. As China and the U.S.’s other large trade
partners continue to recover, we expect exports to increase at a modest pace; it is unlikely that exports will have
enough demand to significantly reduce the deficit in the coming report. Parallel to the export side is imports
which have seen a rise as consumers in the U.S. were focused on holiday spending. However, it is unlikely that
imports will increase much after the large gain seen in November. With little influence from export and import
prices for December, it is likely that the two components mostly offset each other to result in only a slight
narrowing of the trade deficit.

China: CPI Inflation (January, February 8™
Forecast: 2.0% y/y Consensus: 2.1% yly Previous: 2.5% y/y

Although recent inflation outturns in China have been mild, an uptick in December, supply disruptions from an
unusually cold winter, and the ongoing economic recovery are raising concerns about inflation later in the year.
For the time being, however, we do not see inflation as a threat. We expect the CPI outturn for January to fall
due to base effects from the Chinese New Year (CNY) effect - the week-long holiday occurred last year in
January, and begins this year on February 10. Thereafter, we expect inflation to rise above 3.0% vy/y in
February (on reverse base effects) and to drift gradually higher to 3.8% by end-year as demand pressures
increase. As such, inflation may act as a constraint on further policy easing as the year progresses (no further
rate cuts are expected). We will also be watching for January credit and trade data during the week of February
8, while the remaining set of monthly indicators will be delayed to March, when the authorities typically
combine two months of data to avoid CNY distortions.
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Close Weekly change Monthly change Annual change
a 3-month Libor rate 0.30 0 -1 -23
28 Bl 2-yr yield 0.27 -1 1 4
g E 10-yr yield 2.00 5 17 8
g § _| F:month Euribor rate 0.23 2 5 -87
£ {:': E 2-yr yield 0.27 1 24 6
= 10-yr vield 1.69 6 25 24
Q Dollar-Euro 1.367 1.5 3.7 3.9
g Pound-Euro 0.86 1.5 6.6 39
Wl Swiss Franc-Euro 1.24 -0.8 2.2 2.4
o Argentina (peso-dollar) 4.98 0.3 1.1 14.9
g i “ Brazil (real-dollar) 1.99 -1.9 2.6 15.9
8,5 -% Colombia (peso-dollar) 1775 0.3 0.7 0.5
E g E Chile (peso-dollar) 471 0.1 0.7 1.6
S Mexico (peso-dollar) 12.75 0.4 0.1 0.7
N Peru (Nuevo sol-dollar) 2.58 0.6 0.9 -4.2
Japan (Yen-Dollar) 92.24 1.5 5.6 20.4
3| Korea (KRW-Dolar) 1097.38 22 3.2 1.9
Australia (AUD-Dollar) 1.037 0.5 -1.3 -3.7
g § Brent oil ($/b) 115.6 2.1 2.8 0.9
E 2 Gold ($/ounce) 1665.1 0.4 -1.3 -3.5
o & Base metals 5451 07 3.1 1.0
o| Ibex 35 8263 5.3 2.2 6.8
3| EuroStoxx 50 2714 11 0.1 7.9
USA (S&P 500) 1498 0.3 2.4 11.4
Argentina (Merval) 3462 3.7 17.3 23.2
ﬁ % m Brazil (Bovespa) 59761 2.3 4.5 -8.4
E E % Colombia (IGBC) 14982 0.1 1.8 7.4
% g 5 Chile (IGPA) 22168 0.9 4.3 6.0
g § Mexico (CPI) 45278 0.7 2.2 18.9
Peru (General Lima) 21435 0.7 2.0 6.5
Venezuela (IBC) 494772 0.9 49 300.3
o Nikkei225 11191 2.4 7.7 26.7
2 HSI 23722 0.6 1.8 14.3
5 Itraxx Main 113 8 5 -15
E| itraxx Xover 443 23 5 105
CDS Germany 42 1 2 -43
CDS Portugal 394 14 -38 -892
'g CDS Spain 270 15 14 -84

e | x| CDSUSA 44 0 6
® 8| E| cpsEmerging 230 17 35 -26
© 2 2 cDs Argentina 2069 35 653 1330
S g CDS Brazil 118 11 14 21
Wl CDS Colombia 97 6 6 -34
CDS Chile 71 3 0 -39
CDS Mexico 99 7 7 -37
CDS Peru 96 6 5 62

Source: Bloomberg and Datastream

REFER TO IMPORTANT DISCLOSURES ON PAGE 9 OF THIS REPORT

Page 5



BBVA

Global Weekly Flash
Madrid, 1 February 2013

Weekly Publications

Country Date

01/30/2013
EMU

01/28/2013

. 01/31/2013
Spain
01/31/2013
01/31/2013
01/30/2013

01/30/2013

01/29/2013

01/28/2013

01/28/2013

US 01/31/2013

01/30/2013

01/30/2013
01/29/2013
01/28/2013

01/28/2013

Description

© Eurozone Flash: Economic sentiment improves in the eurozone
France and [taly fail to join Germany on the path towards recovery in January (Spanish version)

e Articulo de Opinion: La eurozona empieza 2013 con buen pie
La salida de la recesion en la eurozona podria llegar ya en este primer trimestre del afo

© Flash Espafia: Avance del IPC de enero
El indicador adelantado del IPC de enero sorprende a la baja mostrando una desaceleracion de
tres décimas en la inflacion anual

© Flash Espana: Balanza de pagos de noviembre 2012
El déficit de la balanza por cuenta corriente en el acumulado a 12 meses de noviembre se
reduce considerablemente con respecto al acumulado a 12 meses del mes anterior

© Flash Espana: Visados de construccion de vivienda de obra nueva noviembre 2012
LLa evolucion de los visados de construccion de vivienda nueva se mantiene similar a la del mes
anterior

© Flash Espafa: Avance de la contabilidad nacional trimestral del 4T12
Tal como se esperaba, el avance del INE sefiala que la economia espafnola habria vuelto a
contraerse en el 4T12, encadenando 5 trimestres consecutivos de caida. En 2012 la actividad
se contrajo un 1,4%

© Flash Espafia: Confianza industrial y del consumidor en enero
El'afio 20713 comienza con una correccion de las expectativas de los agentes econdmicos

© Flash Esparia: Ventas reales del comercio al por menor de diciembre: continua la atonia del
consumo
El retroceso de las ventas reales del comercio minorista en diciembre anticipa una contraccion
significativa del gasto en consumo de los hogares durante el Ultimo trimestre del afio

© Financial Systems Flash: Household and business deposits and promissory notes were up
€28bn in December and €21bn in 2012
Although total deposits fell by €18bn in December, deposits from households and businesses
increased by €19bn, and remained virtually steady throughout 2012 (-€3bn, -0.3%). (Spanish
version)

9 Flash Espana: Hipotecas sobre vivienda noviembre 2012
Durante el mes de noviembre se concedieron 19.115 hipotecas sobre vivienda, lo que supone
una caida del 7,2% respecto al mes anterior, 1o gue mantiene el nivel de hipotecas en minimos
historicos

© U.S. Flash. Income and Spending Gain as Fiscal Cliff Incentivizes Payouts
Personal income surged by 2.6% in December as companies dished out dividends.
Consumption expenditures rose slightly by 0.2%, lower than November's figure

© Fed Watch. FOMC Statement: January 29-30th
Recent Data Not Enough to Shift FOMC Policy Decisions, Yet (Spanish version)

e U.S. GDP Flash. Significant Drop In Federal Spending Reigns In GDP Growth
Real GDP shrank in 4Q12 by 0.1% as government spending declined by 6.6%. Consumption
accelerated while residential and nonresidential investment jumped

e U.S. Banking Watch. Deposit growth to moderate as economy expands
January outflows of domestic commercial bank deposits top $103bn. Declining policy
uncertainty and financial volatility are behind this trend (Spanish version)

© U.S. Flash. Across-the-Board Gains Drive New Durable Goods Orders
Durable goods orders increased 4.6% in December and 1.3% excluding transportation.
Transportation was the lionés share of the increase, with aircraft orders up 23.2%

e U.S. Weekly Flash. Existing and new home sales fall as supply remains tight, causing prices
to rise
Despite the rising trends in housing demand throughout the latter part of 2012, both new and
existing home sales declined in December (Spanish version)
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Madrid, 1 February 2013

e Latam Daily Flash: Peru raises reserve requirements again; fiscal targets met in Chile, Mexico
and Brazil

(> Latam Daily Flash: Industrial output moderated in Chile; mixed confidence results in
Colombia; fuel prices hiked in Brazil

e Latam Daily Flash: BanRep cut policy rate by 25bp and enhanced FX intervention; foreign
debt buyback in Peru

e Latam Daily Flash: Lending expanded, NPLs declined and at the end of 2012 in Brazil; an
unexpected trade surplus in Mexico

e Brazil Economic Watch: The macro mix in Brazil: a new fiscal regime, to a new monetary
policy
The dramatic decrease of real interest rates in Brazil will provide significant room for the
government to lower its primary deficit target ahead

Tasa de desempleo cierra 2012 en 6,1%
Tasa de desempleo alcanzd 6,1% al cierre de 2012. Ensefianza, mineria, industria
manufacturera y construccion lideran creacion de empleos en 2012.

e Produccion manufacturera cae junto con mineria y ventas minoristas mantienen dinamismo
La produccion manufacturera y minera disminuyeron 2,5% a/a'y 2.6% a/a en diciembre,
respectivamente. Por su parte, las ventas minoristas anotaron un incremento de 11% a/a

e Chile Automobile Market Outlook 2012
New vehicle sales rose 1.4% in 2012, despite the negative forecasts. We expect that the
favorable performance in key factors for car sales should lead to 357 thousand units being sold
in 2013.

(> Flash Colombia. Banco Central reduce nuevamente su tasa de intervencién en 25pbs a 4,0%
y amplia intervencién cambiaria
Continuando con su apoyo a la actividad y ante el espacio inflacionario reciente, el Banco
Central decidio recortar su tasa de intervencion en 25 pbs

[>) Expanding Credit and Savings in Peru
The study also offers some recommendations aimed at promoting credit and savings in Peru

© Flash Migracion México. En 2012 México habria recibido menos remesas que en 2011
El Banco de México publicara el proximo viernes 1° de febrero las cifras sobre flujos de remesas
familiares que se recibieron en México durante el pasado mes de diciembre

© Economic Watch: Emerging middle class in “fast-track” mode
An explosive process is already underway, the middle-class boom will accelerate this decade

© China Flash: January PMI disappoints, but recovery remains intact
The official PMI for January declines on lower production and CNY distortions; The next set of
meaningful indicators will be released in March, with combined January and February outturns

© Asia Daily Flash | 31 January 2013: Positive Taiwan, Philippines Q4 GDP outturns; Japan IP
misses forecast
Strong GDP data in Taiwan and the Philippines failed to lift Asian equities, which fell in reaction to
the downtrend in overseas markets following the weaker-than-expected Q4 GDP reading in the
us

© India Flash: India’s path to fiscal consolidation: are the targets achievable?
The government’s commitment to fiscal consolidation is credible, but the numbers are not likely
to add up

© Asia Daily Flash | 30 January 2013: Sluggish retail sales in Japan; deepen cross-strait ties;
improved Korean IP
Asia shares were higher driven by positive corporate earnings in Japan and China. The Nikkei up
2.3% while the yen down -0.7%. Hang Seng and Shanghai Composite also registered gains of
0.7% and 1.0%
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01/29/2013 @ Asia Daily Flash | 29 January 2013: RBI cuts repo rate, signaling an increased focus on
growth
Taiwan's index up 1.1% on expectations of a possible expansion in China's QFIl and RQFII
program that could increase portfolio flows. India's rupee gained 0.4% while shares ended down
-0.6%

01/29/2013 @ India Flash: RBI cuts repo rate, signaling an increased focus on growth
RBI slashes growth and inflation projections; It is important to better manage India’s twin deficits
risks

01/28/2013 e Asia Daily Flash | 28 January 2013: Japan releases FY13 budget, ups 2013 GDP forecast;
Rising China industrial profits boost sentiment
China, Hong Kong and Taiwan's shares all advanced on strong Industrial Profits data released in
China. Japan's Nikkei ended down (-0.9%) on questions about the pace of further yen
depreciation

Publications on February 1, 2013 to 09:58:, Madrid time
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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 (i) redistributed or (iii) 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) @) to (d) ("high net worth companies, unincorporated associations, etc.”) Of the financial promotion order,
or (i) 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 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.



