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BBV A Costs & Charges Disclosure of the financial 
instruments listed below (hereinafter "Products") 

Banco Bilbao Vizcaya Argentaría, S.A. ("BBVA") is required, pursuant to Article 24.4 of the 
Directive 2014/65/EU (MiFI D 11) and to Article 50 of Delegated Regulation 2017 /565, to inform 
its clients of both the costs and charges of the services and Products we recommend or 
market to you. 

You will find below the information related to our ex-ante disclosure. 

The numbers shown below are the estimated cost and charges that BBVA expects that you will 
incur. This is based, where possible: 

1. on actually incurred cost and charges, on trades in similar financia! instruments under
normal market conditions

2. and when not available BBVA has made reasonable estimations on a best effort basis
using the following assumptions:

i) the cost and charges shown take into account the type of financia! instrument and

ii) the cost and charges shown are based on the "fair value"

Costs are defined as the difference between the Product price paid by you and its fair value. 

The Fair Value corresponds to the theoretical price of the instrument as calculated by BBVA, 
based on interna! Pricing models as it is defined in point 38 of Part 1 of Annex VI of the 
Commission Delegated Regulation (EU) 2017 /653: "Fair value is the price that would be 
received to sell an asset or paid to transfer a liability in an orderly transaction in the principal 
(or most advantageous) market at the measurement date under current market conditions 
(i.e. an exit price) regardless of whether that price is directly observable or estimated using 
another valuation technique." 

The type of potential costs included are the following: Funding Cost, XVA (CVA, DV A, KVA), 
Cost of Capital, Mark-ups, Distribution fees, Legal fees, Structuring cost, Admin fees, Trustee 
fees, Audit fees, Listing fees and any other fee type that may arise when trading under 
determined market conditions. 
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Grid Coverage 

These grids do not cover the full offering of Products offered by BBVA. For example, sorne 
bespoke instruments, Products with long maturity, illiquid Products, specific prívate 
placements or Rates Structured Products will not be covered by the grids. 

lf a Product is not included in the grid, you will receive a separate notification from your BBVA 
representative before trading. 

lf at any time it is considered that the cost and charges may exceed the costs and charges 
shown in the grids, your BBVA representative will use reasonable endeavors to inform you. 

The grids in this website are intended solely for those Global Market customers of BBVA that 
have been classified as Eligible Counterparty (as defined in MiFID 11). 
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