





July 2003 until the maturity date was established at an annual variable rate of 3-month euribor plus 2 basis
points, with a floor of 3.25%. The dividends are payable quarterly at the end of each quarter on 1st April, 1st
July, 1st October and 1st January, except the first dividend payment, which took place on 1st April 2004,

The F-series preference securities were issued on 12th December 2002 and are redeemable at the
Company's choice, subject to prior approval from the Bank and from the Bank of Spain, in their totality and not
in part, at 100 euros per share on any dividend-payment date coinciding with 17th December 2007 or
thereafter.

The total amount paid out as interim dividends of the G-series preference shares during the first half of 2009
and 2008 was § 7,396,943 and $ 17,982,143 respectively. This amount was booked under the item "Interest
paid to bond-holders" in the income statement.

At 30th June 2009 and 2008, there were accrued dividends payable on the F-series preference shares to the
value of § 2,685,458 and $ 9,300,757, respectively. The dividends were paid on 1st January and April 2009
and 1st January and April 2008. They are booked under the item "Preference Shares” in the balance sheet.

The payment of dividends and redemption are underwritten by the Bank.

However, the preference-security holders are entitled to receive assets from the Company in the event of its
liquidation and to collect dividends from the Company, with priority over the ordinary-share holders. However,
ordinary-share holders, unlike preference-security holders, are entitled to vote, attend AGMs and have pre-
emptive subscription rights.

In the event of voluntary or obligatory liquidation, winding up or split of the Company, said preference
securities confer the right to receive a liguidation payment against the assets pending distribution to
shareholders equivalent to the redemption value of each preference security (nominal value plus issue
premium) plus an amount equivalent to the accrued and unpaid dividends for the prevailing dividend period on
the payment date. This right shall ensue proportionally amongst the aforementioned preference securities
before any assets are distributed to ordinary-share holders or holders of any other class of Company shares
subordinated for the effects of asset share to said preference securities. Consequently, ordinary-share holders
are entitled to any residual value remaining after the preference securities have received their redemption
value in the event of liquidation.

Subsequent events

On 1st July 2008, a dividend was paid to F-series preference securities, of 4.73% per share, which was
approved by the Company board of directors, 22th April 2009.



DECLARATION OF RESPONSIBILITY FOR THE INTERIM FINANCIAL STATEMENTS FOR THE SIX
MONTH PERIOD ENDED 30 JUNE 2009

The members of the BBVA International Limited Board of Directors hereby declare that, insofar as they
know, the interim financial statements for the six month period ended 30 June 2009, approved by written
resolutions dated 20 July 2009, drawn up under the applicable accounting standards, offer a faithful
image of the net assets, financial situation and results of BBVA International Limited, and that the
management reports include a faithful analysis of the required information.

Madrid, 20 July 2009

e ~._ e
Pedro Urresti Laca Ana Fernandez Manrique
Director Director

Juan Isusi Garteiz Gogeascoa
Director
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BBVA International Limited

Interim management report
for the half year ending
30th June 2009

During the first half of 2009, the Company has not made any new preference-share issue.
The Company has its issues secured by its sole shareholder, BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
Given its activity, the Company does not incur environment-related costs.

Nor does the Company incur personnel costs, since it does not employ a staff. The Company is managed by
personnel from the BANCO BILBAO VIZCAYA ARGENTARIA, S.A. Group.

The Company has not engaged in any purchase of its own shares or those of the Parent Company.

Given its activity, the Company does not incur research and development costs.

Important events occurring after closing the half-year accounts

On 1st July 2009, a dividend was paid for F-series preference securities, of 4.73% per share, which was approved by
the Company board of directors, 22th April 2009.





