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Under this €10,000,000,000 Structured MediumTerm Securities Programme (the "Programme"), cach of BBVA Global Markets B.V. and BBVA Global Securities B.V. may
from time to time issue securities ("Securities") denominated in any currency agreed with the relevant Dealer (as defined below). Securities may be in the form of Notes
("Notes") or certificates ("Certificates") as specified in the applicable Issue Terms (as defined below). As used herein, "Issuer" means BBVA Global Markets B.V. or BBVA
Global Securities B.V., as the context requires.

This document (this "Base Prospectus") constitutes a base prospectus in respect of all Securities other than Exempt Securities (as defined below) issued under the Programme
for the purposes of Article 8 of the Prospectus Regulation (as defined below). The terms and conditions of the Securities (the "Conditions") will comprise the General
Conditions and each Annex specified as applicable in the completed Issue Terms (each as defined below). This Base Prospectus, any supplement to this Base Prospectus (a
"Supplement to this Base Prospectus"), any applicable Annex and the Issue Terms for a Series will comprise the "Offering Documents".

Certain Notes issued by BBVA Global Securities B.V. and the guarantee thereof will be offered pursuant to an exemption from registration under the U.S. Securities Act of
1933, as amended (the "Securities Act"), provided by Section 3(a)(2) of the Securities Act ("3(a)(2) Notes").

The satisfaction of the Issuer's economic obligations (in cash and in deliverable assets (if applicable)) in respect of the Securities will be unconditionally and irrevocably
guaranteed pursuant to a guarantee governed by Spanish law entered into by Banco Bilbao Vizcaya Argentaria, S.A. ("BBVA" or the "Guarantor") (the "Spanish Law
Guarantee"), except that the satisfaction of BBVA Global Securities B.V.'s economic obligations in respect of the 3(a)(2) Notes will be unconditionally and irrevocably
guaranteed pursuant to a guarantee governed by New York law entered into by Banco Bilbao Vizcaya Argentaria, S.A., acting through its New York Branch (the "New York
Branch") (the "New York Law Guarantee"). As used herein, "Guarantee" refers to the Spanish Law Guarantee or the New York Law Guarantee, or the Spanish Law
Guarantee and the New York Law Guarantee collectively, as the context requires. The Guarantor and its consolidated subsidiaries are referred to herein as the "Group".

Securities may be issued in bearer or registered form (respectively "Bearer Securities" and "Registered Securities"); however, the 3(a)(2) Notes will be issued only as
Registered Securities.

Securities may be issued whose return (whether in respect of any interest payable on such Securities and/or their redemption amount) is linked to one or more indices ("Index
Linked Securities"), one or more shares or depositary receipts ("Equity Linked Securities"), one or more inflation indices ("Inflation Linked Securities"), one or more
exchange traded fund shares ("ETF Linked Securities"), one or more fund shares or units ("Fund Linked Securities"), the credit of a specified entity or entities ("Credit
Linked Securities"), one or more foreign exchange rates ("Foreign Exchange (FX) Rate Linked Securities"), one or more EUA contracts ("EUA Contract Linked
Securities") or any combination thereof ("Combination Securities") as more fully described herein. Securities may provide that settlement will be by way of cash settlement
("Cash Settled Securities") or potentially physical delivery ("Physically Settled Securities") as provided in the Issue Terms.

The maximum aggregate nominal amount of all Securities from time to time outstanding under the Programme will not exceed €10,000,000,000 (or its equivalent in other
currencies). Securities may be issued on a continuing basis to one or more dealers appointed from time to time by the Issuer (the "Dealers" and each a "Dealer"). References
in this Base Prospectus to the "relevant Dealer" shall, in the case of an issue of Securities being (or intended to be) subscribed by more than one Dealer, be to all Dealers
agreeing to subscribe for such Securities as designated in each specific issue of Securities.

Investors should ensure that they understand the nature of the relevant Securities and the extent of their exposure to risks and that they consider the suitability of
the relevant Securities as an investment in the light of their own circumstances and financial condition. An investment in Securities may involve a high degree of risk
and potential investors should be prepared to sustain a total loss of the purchase price of their Securities. For a discussion of these risks see the "Risk Factors" section
on pages 17 to 65 below.

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from its date in relation to Securities which are to be admitted to trading on
a regulated market in the European Economic Area (the "EEA") and/or offered to the public in the EEA other than in the circumstances where an exemption is available under
Article 1(4) and/or 3(2) of the Prospectus Regulation (as defined below). The obligation to supplement this Base Prospectus in the event of a significant new factor, material
mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid. This Base Prospectus has been approved as a base prospectus by the Central Bank
of Ireland, as competent authority under Regulation (EU) 2017/1129 (the "Prospectus Regulation"). The Central Bank of Ireland only approves this Base Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement
of the Issuer or Guarantor or the quality of the Securities that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of
investing in the Securities. Such approval relates only to Securities that are to be admitted to trading on a regulated market for the purposes of the Prospectus Regulation (each
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such regulated market being a "Regulated Market") and/or that are to be offered to the public in any member state of the EEA in circumstances that require the publication of
a prospectus.

Application has been made by BBVA Global Markets B.V. to the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext Dublin") for Securities issued under the
Programme by BBVA Global Markets B.V. during the period of 12 months from the date of this Base Prospectus to be admitted to its official list (the "Official List") and
trading on the Regulated Market of Euronext Dublin. The Regulated Market of Euronext Dublin is a regulated market for the purposes of Directive 2014/65/EU (as amended,
"MIFID II"). Application may also be made for Securities issued under the Programme to be listed and/or admitted to trading on any other Regulated Market.

The requirement to publish a prospectus under the Prospectus Regulation only applies to Securities which are to be admitted to trading on a Regulated Market in the EEA
and/or offered to the public in the EEA other than in circumstances where an exemption is available under Article 1(4) and/or 3(2) of the Prospectus Regulation and/or FinSA,
as applicable. The requirement to publish a prospectus under FinSA only applies to Securities which are to be admitted to trading and/or publicly offered in Switzerland other
than in circumstances where an exemption is available under Articles 36 et seq. FinSA. References in this Base Prospectus to "Exempt Securities" are to Securities for which
no prospectus is required to be published under the Prospectus Regulation. The Central Bank of Ireland has neither approved nor reviewed information contained in this Base
Prospectus in connection with Exempt Securities. 3(a)(2) Notes will be Exempt Securities (as defined below) and will not be listed on any securities exchange or quotation
system in the United States. BBVA Global Securities B.V. will only issue Exempt Securities.

Application may be made to the Vienna Stock Exchange for Exempt Securities to be admitted to listing and trading on the Vienna Stock Exchange's multilateral trading facility
(the "Vienna MTF") during the period of 12 months from the date of this Base Prospectus. The Vienna MTF is not a regulated market for the purposes of MiFID II. Application
may also be made to the multilateral trading facility of securitised derivative financial instruments organised and managed by Borsa Italiana S.p.A ("SeDeX") for Securities to
be admitted to trading on SeDeX, the Euro TLX, the multilateral trading facility organised and managed by Borsa Italiana S.p.A. ("Euro TLX"), for Securities to be admitted
to trading on Euro TLX and on the Taipei Stock Exchange and/or any other stock exchange specified in the applicable Issue Terms. SeDeX, Euro TLX and the Taipei Stock
Exchange are not regulated markets for the purposes of MiFID II.

Save where expressly provided or the context otherwise requires, where Exempt Securities are to be admitted to trading on the Vienna MTF, or any other multilateral trading
facility, references in this document to Base Prospectus shall be construed to be to Base Listing Particulars.

Neither the Offering Documents nor any other marketing materials in relation to the Securities shall be distributed in Spain without complying with all legal and regulatory
requirements under Spanish securities laws and regulations and no publicity of any kind shall be made in Spain.

This Base Prospectus will be registered in Switzerland as a foreign prospectus with BX Swiss AG (prospectus office) as competent reviewing body under the Swiss Financial
Services Act (the "FinSA"). Upon such registration this Base Prospectus will be deemed approved also in Switzerland pursuant to article 54 para. 2 FinSA, for inclusion in the
list of approved prospectuses pursuant to article 64 para 5 FinSA and deposited with such reviewing body and published pursuant to article 64 FinSA. Pursuant thereto, the
Issuer may make offers of Securities to the public in Switzerland.

None of the Securities constitute a participation in a collective investment scheme within the meaning of the Swiss Federal Act on Collective Investment Schemes of
June 23,2006 ("CISA") and are neither subject to the authorisation nor the supervision by the Swiss Financial Market Supervisory Authority FINMA and investors
do not benefit from the specific investor protection provided under the CISA. Investors bear the Issuer risk.

This Base Prospectus may be supplemented from time to time under the terms of the Prospectus Regulation. Any such supplement will, after its approval by the relevant
competent authority, be deposited with the reviewing body in Switzerland and published in accordance with Article 64 FinSA

This Base Prospectus is being provided in the United States to (i) a limited number of "qualified institutional buyers" (each a "QIB") as defined in Rule 144A under the
Securities Act ("Rule 144A") who are also "qualified purchasers" (each a "QP") within the meaning of Section 2(a)(51)(A) of the United States Investment Company Act of
1940, as amended (the "1940 Act"), and the rules and regulations thereunder, and a limited number of Institutional Accredited Investors (as defined below) (each an "TAI")
who are also QPs that are investors in Securities issued by BBVA Global Markets B.V., (ii) a limited number of QIBs and IAls (none of which must be QPs) that are investors
in Securities issued by BBVA Global Securities B.V. (other than 3(a)(2) Notes) and (iii) investors in 3(a)(2) Notes, in each case, for informational use solely in connection
with the consideration of the purchase of the Notes being offered hereby. Its use for any other purpose in the United States is not authorised. The Securities (other than the
3(a)(2) Notes), the Spanish Law Guarantee and any Entitlement(s) (as defined below) have not been and will not be registered under the Securities Act or any U.S. state
securities laws and may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act
("Regulation S") unless an exemption from the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of
the United States and any other jurisdiction. The 3(a)(2) Notes and the New York Law Guarantee will be offered pursuant to an exemption from registration provided by
Section 3(a)(2) of the Securities Act. The 3(a)(2) Notes and the New York Law Guarantee are not required to be, and have not been, registered under the Securities Act or any
U.S. state securities laws or with any governmental authority. See "Form of Securities" for a description of the manner and form in which Securities will be issued. The
Securities are subject to certain restrictions on transfer, see "Subscription and Sale and Transfer and Selling Restrictions". Securities (other than 3(a)(2) Notes) offered in the
United States subject to the foregoing restrictions may be offered by BBVA Securities Inc. (in such capacity, the "Initial Purchaser"). The Securities, the Guarantee and any
Entitlement(s) do not constitute, and have not been marketed as, contracts of sale of a commodity for future delivery (or options thereon) subject to the United States Commodity
Exchange Act, as amended (the "CEA"), and trading in the Securities has not been approved by the U.S. Commodity Futures Trading Commission pursuant to the CEA. The
Securities are not deposits or savings accounts and are not insured by the Federal Deposit Insurance Corporation or any other governmental agency of the United States or any
other jurisdiction. BBVA Securities Inc. is an affiliate of BBVA Global Securities B.V. and the Guarantor and, as such, will have a "conflict of interest" in any offering of
3(a)(2) Notes in which it participates, as either principal or agent, within the meaning of Rule 5121 of the Financial Industry Regulatory Authority ("FINRA") (or any successor
rule thereto) ("Rule 5121"). Consequently, any such offering will be conducted in compliance with the provisions of Rule 5121. See "Subscription and Sale and Transfer and
Selling Restrictions—Conflicts of Interest".

IMPORTANT - PROHIBITION OF SALES TO EEA RETAIL INVESTORS AND UK RETAIL INVESTORS. Unless otherwise specified in the Issue Terms relating
to the Securities, the Securities issued under the Programme are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to (a) any EEA retail investor or (b) any UK retail investor. For these purposes, an "EEA retail investor" means a person who is one (or more) of: (i) a "retail
client" as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded, the "Insurance
Distribution Directive"); or (iii) not a qualified investor as defined in the Prospectus Regulation. In addition, a "UK retail investor" means a person who is one (or more) of:
(i) a "retail client", as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (the "EUWA™"); (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, the "FSMA") and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1)
of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129
as it forms part of domestic law by virtue of the EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling the Securities or otherwise making them available to EEA retail investors has been prepared and therefore offering or selling the Securities
or otherwise making them available to any EEA retail investor may be unlawful under the PRIIPs Regulation. In addition, no key information document required by Regulation
(EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Securities or otherwise making them
available to UK retail investors has been prepared and therefore offering or selling the Securities or otherwise making them available to any UK retail investor may be unlawful
under the UK PRIIPs Regulation.

MIFID II PRODUCT GOVERNANCE AND UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET - The applicable Issue Terms in respect of any Securities
may include a legend entitled (a) in the case of the EEA, "MIiFID II Product Governance" and (b) in the case of the UK, "UK MiFIR Product Governance", which will
outline the target market assessment in respect of the Securities and which channels for distribution of the Securities are appropriate. Any person subsequently offering, selling
or recommending the Securities (for the purposes of this paragraph, a "distributor") should take into consideration the target market assessment; however, a distributor subject
to (a) in the case of the EEA, MiFID II and (b) in the case of the UK, the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules"), is responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for (a) the purpose of the MiFID Product Governance rules under EU Delegated Directive 2017/593 (the
"MiFID Product Governance Rules"), any Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise neither the Arranger nor the



Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules and (b) for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

EU BENCHMARK REGULATION — Amounts payable under the Securities or assets deliverable under the Securities may be calculated or otherwise determined by reference
to certain reference rates, indices or other variables, which may constitute a benchmark under the Benchmark Regulation (Regulation (EU) 2016/1011) (the "BMR"). If any
such reference rate, index or variable does constitute such a benchmark, the applicable Issue Terms in respect of any Securities which are not Exempt Securities_will indicate
whether or not the administrator thereof is included in the register of administrators and benchmarks established and maintained by the European Securities and Markets
Authority ("ESMA Register") pursuant to Article 36 of the BMR. Not every reference rate, index or variable will fall within the scope of the BMR. Furthermore, transitional
provisions in the BMR may have the result that the administrator of a particular benchmark is not required to appear in the register of administrators and benchmarks at the
date of the applicable Issue Terms. The registration status of any administrator under the BMR is a matter of public record and, save where required by applicable law, the
Issuer does not intend to update any Issue Terms to reflect any change in the registration status of any administrator.

IMPORTANT - SWISS RETAIL INVESTORS - If and to the extent the Securities will be offered, sold or advertised, directly or indirectly to retail clients (Privatkundinnen
und -kunden) ("Retail Clients") pursuant to Article 4 para. 2 FinSA in Switzerland a key investor document (Basisinformationsblatt) within the meaning of Article 58 et seq.
of FinSA relating to the Securities (a "FinSA-KID") would need to be prepared, unless the Retail Clients shall receive a key information document pursuant to the PRIIPs
Regulation instead of a FinSA-KID.

Each of BBVA Global Markets B.V. and BBVA Global Securities B.V. is incorporated under Dutch law and has its seat in Amsterdam, the Netherlands but has its
tax residency in Spain. The Guarantor is incorporated and has its tax residency in Spain. The guarantor in respect of the 3(a)(2) Notes is Banco Bilbao Vizcaya
Argentaria, S.A., acting through its New York Branch. Investors should note the statements on pages 585 to 591 (inclusive) regarding the tax treatment in Spain of
income obtained in respect of the Securities.

The Issuer and the Guarantor may agree with the relevant Dealer that Securities may be issued in a form not contemplated by the "Terms and Conditions of the Securities" set
out herein, in which event a Supplement to this Base Prospectus, if appropriate, will be made available which will describe the effect of the agreement reached in relation to
such Securities.

In connection with any offering of Securities under this Base Prospectus, the Dealers are not acting for anyone other than the Issuer and will not be responsible to anyone other
than the Issuer for providing the protections afforded to their clients nor for providing advice in relation to the offering.

Arranger

BBVA
Dealers
BBVA

BBVA Securities Inc.

The date of this Base Prospectus is 23 June 2023



Notice of the Aggregate Nominal Amount of Securities, interest (if any) payable in respect of Securities, the issue price of
Securities and certain other information which is applicable to each Tranche (as defined under "Terms and Conditions of
the Securities") of Securities (other than in the case of Exempt Securities) will be set out either in (i) a final terms document
(the "Final Terms") which will be filed with the Central Bank of Ireland and published on the website of Euronext Dublin
(https://www.euronext.com/en/markets/dublin) or (ii) a separate prospectus specific to such Tranche (the "Drawdown
Prospectus") (as described under "Applicable Issue Terms and Drawdown Prospectus" below). In the case of Exempt
Securities, notice of the Aggregate Nominal Amount of Securities, interest (if any) payable in respect of Securities, the
issue price of Securities and certain other information which is applicable to each Tranche will be set out in a pricing
supplement document (the "Pricing Supplement").

References herein to "Issue Terms" mean either (i) where the Securities are not Exempt Securities, the applicable Final
Terms or (ii) where the Securities are Exempt Securities, the applicable Pricing Supplement, and references should be
construed accordingly. Copies of the Issue Terms will be available from the specified office set out below of the Principal
Paying Agent (as defined below). Where the Security is issued under a standalone prospectus (a "Drawdown Prospectus"),
references to the applicable Issue Terms, Final Terms or Pricing Supplement, as the case may be, shall be deemed to be
references to the Drawdown Prospectus, as the context requires.

The Issuer and the Guarantor (the "Responsible Persons") accept responsibility for the information contained in this Base
Prospectus and the Issue Terms for each Tranche of Securities issued under the Programme. To the best of the knowledge
of the Responsible Persons, the information contained in this Base Prospectus is in accordance with the facts and does not
omit anything likely to affect the import of such information.

This Base Prospectus is to be read in conjunction with all documents which are incorporated herein by reference (see
"Documents Incorporated by Reference"). This Base Prospectus shall be read and construed on the basis that such
documents are incorporated and form part of this Base Prospectus. Other than in relation to the documents which are
incorporated herein by reference (see "Documents Incorporated by Reference"), the information on the websites to which
this Base Prospectus refers does not form part of this Base Prospectus.

The language of this Base Prospectus is English. Any foreign language text that is included with or within this document
has been included for convenience purposes only and does not form part of this Base Prospectus.

The Dealer(s) have not independently verified the information contained herein. Accordingly, no representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by the Dealer(s) as to the accuracy
or completeness of the information contained or incorporated in this Base Prospectus or any other information provided by
the Issuer or the Guarantor in connection with the Programme. No Dealer accepts any liability in relation to the information
contained or incorporated by reference in this Base Prospectus or any other information provided by the Issuer or the
Guarantor in connection with the Programme.

No person is or has been authorised by the Issuer or the Guarantor to give any information or to make any representation
not contained in or not consistent with (a) this Base Prospectus or (b) any other information supplied in connection with
the Programme or the Securities and, if given or made, such information or representation must not be relied upon as having
been authorised by the Issuer, the Guarantor or any of the Dealer(s).

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any Securities (a) is
intended to provide the basis of any credit or other evaluation or (b) should be considered as a recommendation by the
Issuer, the Guarantor or any of the Dealer(s) that any recipient of this Base Prospectus or any other information supplied
in connection with the Programme or any Securities should purchase any Securities. Each investor contemplating
purchasing any Securities should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer and the Guarantor. Neither this Base Prospectus nor any other information
supplied in connection with the Programme or the issue of any Securities constitutes an offer or invitation by or on behalf
of the Issuer or the Guarantor or any of the Dealer(s) to any person to subscribe for or to purchase any Securities.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Securities shall in any circumstances
imply that the information contained herein concerning the Issuer and/or the Guarantor is correct at any time subsequent
to the date hereof or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealer(s) expressly do not undertake to review
the financial condition or affairs of the Issuer or the Guarantor during the life of the Programme or to advise any investor
in the Securities of any information coming to their attention.
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IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND OFFERS OF
SECURITIES GENERALLY

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Securities in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of
this Base Prospectus and the offer or sale of Securities may be restricted by law in certain jurisdictions. The Issuer, the
Guarantor and the Dealer(s) do not represent that this Base Prospectus may be lawfully distributed, or that any Securities
may be lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Issuer, the Guarantor or the Dealer(s) which is intended to permit a
public offering of any Securities or distribution of this Base Prospectus in any jurisdiction where action for that purpose is
required. Accordingly, no Securities may be offered or sold, directly or indirectly, and neither the Offering Documents nor
any advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstances
that will result in compliance with any applicable laws and regulations. Persons into whose possession the Offering
Documents or any Securities may come must inform themselves about, and observe, any such restrictions on the
distribution of the Offering Documents and the offering and sale of Securities. In particular, there are restrictions on the
distribution of the Offering Documents and the offer or sale of Securities in, without limitation, the United States, the
United Kingdom and the EEA (including, without limitation, Spain, the Republic of Italy, Germany and France) (see
"Subscription and Sale and Transfer and Selling Restrictions").

None of the Issuer, the Guarantor or the Dealer(s) makes any representation to any investor in the Securities regarding the
legality of its investments under any applicable laws. Any investor in the Securities should be able to bear the economic
risk of an investment in the Securities for an indefinite period of time.

The Securities may not be a suitable investment for all investors. Each investor in Securities should realise that investing
in the Securities entails significant risks and may not be appropriate for investors lacking financial expertise. Investors
should consult their own financial, tax and legal advisors as to the risks entailed by an investment in such Securities and
the suitability of such Securities in light of their particular circumstances and ensure that its acquisition is fully consistent
with their financial needs and investment policies, is lawful under the laws of the jurisdiction of its incorporation and/or in
which it operates, and is a suitable investment for it to make. Each investor in the Securities must determine the suitability
of that investment in light of its own circumstances. In particular, each investor may wish to consider, either on its own or
with the help of its financial and other professional advisors, whether it:

(a) has sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits and risks
of investing in the Securities and the information contained or incorporated by reference in this Base Prospectus
or any applicable Supplement to this Base Prospectus and all the information contained in the Issue Terms;

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, an investment in the Securities and the impact the Securities will have on its overall investment portfolio;

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities, including
Securities with principal or interest payable in one or more currencies, or where the specified currency for
principal or interest payments of the Securities is different from the potential investor's currency;

(d) understands thoroughly the terms of the Securities and be familiar with the behaviour of any relevant indices and
financial markets;

(e) in respect of Securities linked to the performance of, without limitation, one or more, or a combination of,
underlying shares or depositary receipts, indices, rates of interest, other rates, foreign exchange rates, exchange
traded fund shares, funds, inflation indices, EUA Contracts and/or entities (together, "Reference Items" and each,
a "Reference Item") (in respect of such Securities, together, "Reference Item Linked Securities" and each a
"Reference Item Linked Security"), understands thoroughly (if necessary, in consultation with the investor's
own legal, tax, accountancy, regulatory, investment or other professional advisers) the nature of each such
Reference Item Linked Security; and

® is able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest
rate and other factors that may affect its investment and its ability to bear the applicable risks.

None of the Issuer, the Guarantor, the Dealer or any affiliate of BBV A has given, and will not give, to any investor in the
Securities (either directly or indirectly) any assurance, advice, recommendation or guarantee as to the merits, performance



or suitability of such Securities, and the investor should be aware that the Issuer is acting as an arm's-length contractual
counterparty and not as an advisor or fiduciary.

In making an investment decision, investors must rely on their own examination of the Issuer and the Guarantor and the
terms of the Securities being offered, including the merits and risks involved.

No website referred to in this Base Prospectus forms part of this Base Prospectus.
SPANISH TAX RULES

Article 44 of Royal Decree 1065/2007, of July 27 ("RD 1065/2007"), as amended by Royal Decree 1145/2011, of July 29
("RD 1145/2011"), sets out the reporting obligations applicable to preference shares and debt instruments (including debt
instruments issued at a discount for a period equal to or less than twelve months) issued under the First Additional Provision
of Law 10/2014, of June 26, on Organisation, Supervision and Solvency of Credit Entities ("Law 10/2014").

General

The procedure described in this Base Prospectus for the provision of information required by Spanish laws and regulations
is a summary only. Holders of Securities must seek their own advice to ensure that the relevant procedures to ensure
correct tax treatment of their Securities are complied with. None of the Issuer, the Guarantor, the Dealer(s), the Paying
Agents, the European Clearing Systems or DTC assumes any responsibility therefor.

According to Article 100.3 of the Spanish Personal Income Tax Law, in the case of any individual with tax residence in
Spain (each a "Spanish Individual") acquired an Implicit Yield Security (as defined below), this Individual will only be
entitled to either sale or obtain the reimbursement of the Implicit Yield Securities should the income derived from the
Securities be subject to withholding tax, if the previous acquisition of these Securities was made with the intervention of a
notary or a financial institution in a way that the previous acquisition is duly accredited, as well as the price of the
aforementioned acquisition. The issuer or the financial institution in charge of the acquisition that should not make the
reimbursement to the holder of the security according to the previous paragraph, must constitute a deposit for said amount
at the disposal of the judicial authority

"Implicit Yield Securities" means Securities in respect of which the income derives from (a) the difference between the
redemption amount and the issue price of the Securities, or (b), subject to the paragraph below, a combination of (i) an
explicit coupon and (ii) the difference between the redemption amount and the issue price of the Securities.

For the purposes of this Base Prospectus and in accordance with Spanish tax regulations, Securities with the characteristics
set out in paragraph (b) above will only be deemed Implicit Yield Securities if the interest payable in each year (explicit
coupon) is lower than the Interest Rate of Reference applicable as of the Issue Date.

The "Interest Rate of Reference" shall be the interest rate applicable to each calendar quarter determined by reference to
80 per cent. of the weighted average rate fixed in the preceding calendar quarter for a (a) 3 year Spanish Government Bond
issues, if the Securities have a term of 4 years or less, (b) 5 year Spanish Government Bond issues, if the Securities have a
term of more than 4 years but equal or less than 7 years, or (c) 10, 15 or 30 year Spanish Government Bond issues, if the
Securities have a term of more than 7 years, all as determined by the Calculation Agent in a commercially reasonable
manner.

U.S. INFORMATION

This Base Prospectus is being provided in the United States to (i) a limited number of QIBs who are also QPs and a limited
number of "Accredited Investors" (as defined in Rule 501(a)(1), (2), (3), (7), (8), (9) or (12) under the Securities Act) that
are institutions (each, an "IAI") who are also QPs (each as defined under "Form of Securities") that are investors in
Securities issued by BBVA Global Markets B.V., (ii) a limited number of QIBs and IAls (none of which must be QPs) that
are investors in Securities issued by BBV A Global Securities B.V. (other than 3(a)(2) Notes) and (iii) investors in 3(a)(2)
Notes, in each case, for informational use solely in connection with the consideration of the purchase of the Securities
being offered hereby. Its use for any other purpose in the United States is not authorised. It may not be copied or reproduced
in whole or in part nor may it be distributed or any of its contents disclosed to anyone other than the prospective investors
to whom it is originally submitted.

Neither the Securities, the Spanish Law Guarantee nor any Entitlement(s) have been or will be registered under the
Securities Act. The 3(a)(2) Notes and the New York Law Guarantee will be offered pursuant to an exemption from



registration provided by Section 3(a)(2) of the Securities Act. The 3(a)(2) Notes and the New York Law Guarantee are not
required to be, and have not been, registered under the Securities Act or any U.S. state securities laws or with any
governmental authority. Trading in the Securities has not been approved by the CFTC under the CEA. Subject to certain
exceptions, Securities (other than 3(a)(2) Notes) may not be offered, sold or delivered within the United States or to, or for
the account or benefit of, U.S. persons. The Securities are not deposits or savings accounts and are not insured by the
Federal Deposit Insurance Corporation or any other governmental agency of the United States or any other jurisdiction.

The Securities in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to United States persons, except in certain transactions permitted by U.S. Treasury
regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code of 1986, as
amended and the regulations promulgated thereunder.

Registered Securities issued by BBVA Global Markets B.V. may be offered or sold within the United States only to QIBs
who are also QPs or to IAls who are also QPs and Registered Securities issued by BBVA Global Securities B.V. (other
than 3(a)(2) Notes) may be offered or sold within the United States only to QIBs or to IAls, in each case, in transactions
exempt from registration under the Securities Act in reliance on Rule 144A or any other applicable exemption. Each U.S.
purchaser of Registered Securities (other than 3(a)(2) Notes) is hereby notified that the offer and sale of any Registered
Securities to it may be being made in reliance upon the exemption from the registration requirements of the Securities Act
provided by Rule 144A and one or more exemptions and/or exclusions from regulation under the CEA, as amended.

Purchasers of Definitive IAI Registered Securities (as defined under "Form of Securities — Registered Securities") and
Securities represented by a Rule 144A Global Security will be required to execute and deliver an Investment Letter (as
defined under "Terms and Conditions of the Securities"). Each purchaser or holder of Definitive IAI Registered Securities,
Securities represented by a Rule 144A Global Security or any Securities issued in registered form in exchange or
substitution therefor (together "Legended Securities") will be deemed, by its acceptance or purchase of any such Legended
Securities, to have made certain representations and agreements intended to restrict the resale or other transfer of such
Securities as set out in "Subscription and Sale and Transfer and Selling Restrictions". Unless otherwise stated, terms used
in this paragraph have the meanings given to them in "Form of Securities".

The Securities have not been approved or disapproved by the United States Securities and Exchange Commission, the New
York State Department of Financial Services or any other securities commission or other regulatory authority in the United
States, nor have the foregoing authorities approved this Base Prospectus or confirmed the accuracy or determined the
adequacy of the information contained in this Base Prospectus. Any representation to the contrary is unlawful.

In addition, the Securities may not be offered, sold or transferred to any U.S. person that is a benefit plan investor, is using
the assets of a benefit plan investor to acquire such Securities or that will at any time hold such Securities for a benefit plan
investor (including assets that may be held in an insurance company's separate or general accounts where assets in such
accounts may be deemed "plan assets" for purposes of ERISA). For the purposes hereof, the term "benefit plan investor"
means (A) any employee benefit plan (as defined in section 3(3) of ERISA), (B) any plan described in section 4975(¢e)(1)
of the U.S. Internal Revenue Code, or (C) any entity whose underlying assets include plan assets by reason of a plan's
investment in the entity (within the meaning of the U.S. Department of Labor Regulations section 2510.3-101 as modified
by section 3(42) of ERISA) and the term "ERISA" means the U.S. Employee Retirement Income Security Act of 1974, as
amended.

AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Securities that are "restricted
securities" within the meaning of the Securities Act, each of Issuer and the Guarantor have undertaken in a deed poll dated
June 23, 2023 (in the case of Securities issued by BBVA Global Markets B.V.) or in a deed poll dated June 23, 2023 (in
the case of Securities issued by BBVA Global Securities B.V.) (the deed poll applicable to a Tranche of Securities, the
"Deed Poll") to furnish, upon the request of a holder of such Securities or any beneficial interest therein, to such holder or
to a prospective purchaser designated by him, the information required to be delivered under Rule 144A(d)(4) under the
Securities Act if, at the time of the request, any of the Securities remain outstanding as "restricted securities" within the
meaning of Rule 144(a)(3) under the Securities Act and the Issuer or the Guarantor, as the case may be, is neither a reporting
company under Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act"), nor
exempt from reporting pursuant to Rule 12g3-2(b) thereunder.



SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer and the Guarantor are corporations organised under the laws of the Netherlands and Spain respectively. All or
most of the officers and directors of the Issuer and the Guarantor named herein reside outside the United States and all or
a substantial portion of the assets of the Issuer and the Guarantor and of such officers and directors are located outside the
United States. As a result, it may not be possible for investors to effect service of process outside the Netherlands and Spain
upon the Issuer and Spain upon the Guarantor or such persons, or to enforce judgments against them obtained in courts
outside the Netherlands and Spain predicated upon civil liabilities of the Issuer and the Guarantor or such directors and
officers under laws other than the laws of the Netherlands and the laws of Spain, including any judgment predicated upon
United States federal securities laws.
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GENERAL DESCRIPTION OF THE PROGRAMME

GENERAL DESCRIPTION OF THE PROGRAMME

The following must be read as an introduction to this Base Prospectus and any decision to invest in the Securities should
be based on a consideration of this Base Prospectus as a whole, the Issue Terms and the documents incorporated by
reference.

Information relating to the Issuers
BBVA Global Markets B.V. Legal Entity Identifier (LEI): 213800L2COK1WB5Q3Z55.

BBVA Global Markets B.V., a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid),
was incorporated under the laws of the Netherlands on October 29,
2009 for an unlimited duration.

BBVA Global Markets B.V. has its seat (zetel) in Amsterdam, the
Netherlands and its principal place of business at Calle Sauceda,
28, Edificio Asia, 28050 Madrid, Spain (tel: +34 913745123).

BBVA Global Markets B.V. is registered in the trade register of the
Netherlands Chamber of Commerce under number 34363108.

Business: The principal business of BBVA Global Markets B.V. is to raise
funds on the capital and money markets to finance the business
activities of, and enter into other financial agreements with, the
Guarantor and its subsidiaries.

Directors: The Directors of BBVA Global Markets B.V. are as follows:
Name Position at BBVA Present Principal

Global Markets B.V. Occupation QOutside
of BBVA Global

Markets B.V.
Marian Managing Director Head of  Global
Coscardén Tomé Securities of BBVA
Christian Managing Director Global Securities
Hajbjerre Manager of BBVA
Mortensen
BBVA Global Securities B.V. Legal Entity Identifier (LEI): 7245002KOECNIA1YTU43

BBVA Global Securities B.V., a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid),
was incorporated under the laws of the Netherlands on December
7, 2020 for an unlimited duration.

BBVA Global Securities B.V. has its seat (zefel) in Amsterdam, the
Netherlands and its principal place of business at Calle Sauceda,
28, Edificio Asia, 28050 Madrid, Spain (tel: +34 913745123).

BBVA Global Securities B.V. is registered in the trade register of
the Netherlands Chamber of Commerce under number 81185774.

Business: The principal business of BBVA Global Securities B.V. is to raise
funds on the capital and money markets to finance the business

10



GENERAL DESCRIPTION OF THE PROGRAMME

Directors:

Information Relating to the Guarantor

The Guarantor and the Group:

Business:

Board of Directors:

activities of, and enter into other financial agreements with, the
Guarantor and its subsidiaries.

The Directors of BBVA Global Securities B.V. are as follows:

Name Position at BBVA Present Principal
Global Securities Occupation Outside
B.V. of BBVA Global
Securities B.V.
Juan Garat Pérez Managing Director Head of Geographies
and Global Cross
Border CIB
Victor Martinez Managing Director Managing Director in
San Martin BBVA

Banco Bilbao Vizcaya Argentaria, S.A. (in the case of 3(a)(2)
Notes, acting through its New York Branch)

Legal Entity Identifier (LEI): KSMS7FD7N5Z2WQ51AZ71

BBVA's predecessor bank, BBV (Banco Bilbao Vizcaya), was
incorporated as a public limited company (a "sociedad anénima" or
S.A.) under the Spanish Corporations Law on October 1, 1988.
BBVA was formed following the merger of Argentaria into BBV
(Banco Bilbao Vizcaya), which was approved by the shareholders
of each entity on December 18, 1999 and registered on January 28,
2000. It conducts its business under the commercial name "BBVA".
BBVA is registered with the Commercial Registry of Vizcaya
(Spain). It has its registered office at Plaza de San Nicolés 4, Bilbao,
Spain, 48005, and operates out of Calle Azul, 4, 28050, Madrid,
Spain (Telephone: +34-91-374-6201).

The BBVA Group is a customer-centric global financial services
group founded in 1857. Internationally diversified and with
strengths in the traditional banking businesses of retail banking,
asset management and wholesale banking, the Group is committed
to offering a compelling digital proposition focused on customer
experience.

For this purpose, the Group is focused on increasingly offering
products online and through mobile channels, improving the
functionality of its digital offerings and refining the customer
experience, contributing to the delivery of our strategy in a
sustainable and inclusive way. BBVA is committed to
sustainability, which is impacting the banking business as part of
its daily activities, encompassing not only relations with customers
but also internal processes. In 2021, the number of digital and
mobile customers and the volume of digital sales continued to
increase.

The members of the Board of Directors of BBV A as of the date of
this Base Prospectus are as follows:

Carlos Torres Vila
Onur Geng

1"



GENERAL DESCRIPTION OF THE PROGRAMME

Description of the Programme

Description:

Arranger and Dealer:

Dealers:

Principal Paying Agent:

Registrars:

Listing:

José Miguel Andrés Torrecillas
Jaime Félix Caruana Lacorte

Sonia Lilia Dulé

Raul Catarino Galamba de Oliveira
Belén Garijo Lopez

Connie Hedegaard Koksbang
Lourdes Maiz Carro

José Maldonado Ramos

Ana Cristina Peralta Moreno

Juan Pi Llorens

Ana Leonor Revenga Shanklin
Carlos Vicente Salazar Lomelin
Jan Paul Marie Francis Verplancke

€10,000,000,000 Structured Medium Term Securities Programme
(the "Programme").

Banco Bilbao Vizcaya Argentaria, S.A.
Banco Bilbao Vizcaya Argentaria, S.A. and BBVA Securities Inc.

The Issuer may from time to time terminate the appointment of any
Dealer(s) under the Programme or appoint additional dealers either
in respect of a single Tranche or in respect of the Programme.

Deutsche Bank AG, London Branch
Deutsche Bank Luxembourg S.A.

The Bank of New York Mellon

Banco Bilbao Vizcaya Argentaria, S.A.

This Base Prospectus has been approved by the Central Bank of
Ireland, as competent authority under the Prospectus Regulation.
The Central Bank of Ireland only approves this Base Prospectus as
meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation.

Application has been made by BBVA Global Markets B.V. to
Euronext Dublin for certain Securities issued by BBVA Global
Markets B.V. to be admitted to the Official List and for the
securities to be admitted to trading on its regulated market.

Application has been made to the Vienna Stock Exchange for
certain Securities issued under the Programme during the period of
twelve months after the date of this Base Prospectus to be listed and
admitted to trading on the Vienna MTF.

Application may also be made for Securities issued under the
Programme to be admitted to trading and to be listed on SeDex,
Euro TLX, Taipei Stock Exchange and/or any other Stock
Exchange specified in the applicable Issue Terms.
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GENERAL DESCRIPTION OF THE PROGRAMME

Size:

Currencies:

Maturities:

Denomination:

Final Terms, Drawdown Prospectus or Pricing
Supplement:

Method of Issue:

Form of Securities:

Issue Price:

Type of Securities:

The maximum aggregate nominal amount of all Securities from
time to time outstanding under the Programme will not exceed
€10,000,000,000 (or its equivalent in other currencies).

Subject to compliance with all applicable legal and/or regulatory
and/or central bank requirements, Securities may be denominated
in any currency agreed with the relevant Dealer. Payments in
respect of Securities may, subject to such compliance, be made in
and/or linked to, any currency or currencies other than the currency
in which such Securities are denominated.

Any maturity, subject to compliance with all relevant laws,
regulations, central bank requirements and directives.

The Securities will be issued in such denominations (or in such
number of units) as may be agreed between the relevant Issuer and
the relevant Dealer.

The issue terms of each Tranche of Securities other than Exempt
Securities will be set out and completed by Part A of the applicable
Final Terms or in a Drawdown Prospectus, as applicable. The issue
terms of each Tranche of Exempt Securities, will be set out in a
pricing supplement documented by Part A of the applicable Pricing
Supplement and in the case of a further issue of Exempt Securities
in bearer form, at the election of the Issuer, as set out in and
amended by the Tranche specific terms in a fungible tranche
Pricing Supplement.

The Securities will be issued on a syndicated or non-syndicated
basis. The Securities will be issued in one or more Series (which
may be issued on the same date or which may be issued in more
than one Tranche on different dates). The Securities may be issued
in Tranches on a continuous basis with no minimum issue size,
subject to compliance with all applicable laws, regulations and
directives. Further Securities may be issued as part of an existing
Series.

The Securities of each Series will be in either bearer form, with or
without interest coupons attached, or registered form, without
interest coupons attached. Bearer Securities will be issued outside
the United States in reliance on Regulation S. 3(a)(2) Notes will be
issued only as Registered Securities. Registered Securities will not
be exchangeable for Bearer Securities and vice versa. See "Form of
Securities".

Securities may be issued at their nominal amount. Partly Paid
Securities may also be issued, the Issue Price of which will be
payable in two or more instalments. The Issue Price and amount of
Securities to be issued under the Programme will be determined by
the Issuer, the Guarantor and the relevant Dealer(s) at the time of
issue in accordance with prevailing market conditions.

The applicable Issue Terms will specify the following type for a
Security:

Fixed Rate Security

Floating Rate Security

Specified Interest Amount Security

13



GENERAL DESCRIPTION OF THE PROGRAMME

Interest Periods and Interest Rates:

Settlement of the Securities:

Optional Redemption:

Zero Coupon Security
Instalment Security
Dual Currency Security
Partly Paid Security

Reference Item Linked Security

The applicable Issue Terms will specify the Interest Basis for
Reference Item Linked Interest Securities which may be where the
Interest Basis is: Index Linked Interest, an "Index Linked Interest
Security"; Equity Linked Interest, an "Equity Linked Interest
Security"; Inflation Linked Interest, an "Inflation Linked Interest
Security"; Reference Item Rate Linked Interest, a "Reference Item
Rate Linked Interest Security"; ETF Linked Interest a "ETF
Linked Interest Security"; Fund Linked Interest, a "Fund Linked
Interest Security"; Credit Linked Interest, a "Credit Linked
Interest Security"” or "Credit Linked Security"; Foreign
Exchange (FX) Rate Linked Interest, a "Foreign Exchange (FX)
Rate Linked Interest Security", EUA Contract Linked Interest,
an "EUA Contract Linked Interest Security" or where a
combination of any two or more Interest Bases, a "Combination
Interest Security" (each, a "Reference Item Linked Interest
Security").

The applicable Issue Terms will specify the Redemption Basis for
Reference Item Linked Redemption Securities which may be where
the Redemption Basis is: Index Linked Redemption; an "Index
Linked Redemption Security"; Equity Linked Redemption, an
"Equity Linked Redemption Security"; ETF Linked
Redemption, a "ETF Linked Redemption Security" Fund Linked
Redemption; a "Fund Linked Redemption Security"; Inflation
Linked Redemption, an "Inflation Linked Redemption
Security"; Reference Item Rate Linked Redemption, a "Reference
Item Rate Linked Redemption Security"; Foreign Exchange
(FX) Rate Linked Redemption, a "Foreign Exchange (FX) Rate
Linked Redemption Security"; Credit Linked Redemption, a
"Credit Linked Redemption Security"; or "Credit Linked
Security”, or EUA Contract Linked Redemption, an "EUA
Contract Linked Redemption Security" or where a combination
of any two or more Redemption Bases, a "Combination
Redemption Security" (each, a "Reference Item Linked
Redemption Security").

The length of the interest periods for the Securities and the
applicable interest rate or its method of calculation may differ from
time to time or be constant for any Series. Securities may have a
maximum interest rate, a minimum interest rate, or both. All such
information will be set out in the applicable Issue Terms.

A Security may, as provided in the Issue Terms, provide that
settlement will be by way of cash settlement ("Cash Settled
Securities") or by way of physical delivery ("Physically Settled
Securities")

The Issue Terms issued in respect of each issue of Securitites will

state whether such Securities may be redeemed prior to their stated
maturity at the option of the Issuer (either in whole or in part) and/or

14



GENERAL DESCRIPTION OF THE PROGRAMME

Information requirements under Spanish Law:

Governing Law:

Rule 144A:

Selling Restrictions:

the Securityholders, and if so the terms applicable to such
redemption.

Under Spanish Law 10/2014 and Royal Decree 1065/2007 as
amended, the Issuer, and Guarantor are required to provide to the
Spanish tax authorities certain information relating to the
Securities.

If the Principal Paying Agent or U.S. Paying Agent, as the case may
be, fails to provide the Issuer with the required information
described under "Spanish Taxation" in respect of the Securities, the
Issuer may be required to withhold tax and may pay income in
respect of such principal amount net of the Spanish withholding tax
applicable to such payments (currently at the rate of 19%).

None of the Issuer, the Guarantor, the Arranger, the Dealers, or the
ICSDs assumes any responsibility therefore.

The terms and conditions of the Securities, all related contractual
documentation and any non-contractual obligations arising out of
or in connection with the Certificated Securities and all related
contractual documentation will be governed by, and shall be
construed in accordance with, English law.

Any New York Law 3(a)(2) Notes, the provisions of the Agency
Agreement to the extent they relate solely to such New York Law
3(a)(2) Notes, and any non-contractual obligations arising out of or
in connection with them will be governed by, and shall be construed
in accordance with, the laws of the State of New York. Guarantee
will be governed by Spanish law, save for the Guarantee for 3(a)(2)
Notes, which will be governed by New York law.

Offers and sales in accordance with Rule 144 A under the Securities
Act will be permitted if specified in the applicable Issue Terms,
subject to compliance with all relevant legal and regulatory
requirements of the United States of America.

United States, European Economic Area (EEA), EEA Retail
Investors, Austria, Finland, France, Germany, Ireland, Portugal,
Republic of Italy, Spain, Sweden, The Netherlands, Argentina,
Chile, Colombia, Hong Kong, Mexico, Monaco, Panama, Peru,
Republic of Korea, Singapore, Switzerland, Taiwan, The Bahamas,
Turkey, United Kingdom, UK Retail Investors, Uruguay and
Venezuela. See "Subscription and Sale and Transfer and Selling
Restrictions".

In connection with an offering and sale of a particular Tranche of
Exempt Securities, additional selling restrictions may be imposed
which will be set out in the Pricing Supplement.

Securities having a maturity of less than one year will, if the
proceeds of the issue are accepted in the United Kingdom,
constitute deposits for the purposes of the prohibition on accepting
deposits contained in section 19 FSMA unless they are issued to a
limited class of professional investors and have a denomination of
at least £100,000 or its equivalent, see "Subscription and Sale and
Transfer and Selling Restrictions".
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GENERAL DESCRIPTION OF THE PROGRAMME

Risk Factors:

Meetings of Securityholders:

Investors should understand the risks of investing in any type of
Security before they make their investment decision. They should
make their own independent decision to invest in any type of
Security and as to whether an investment in such Security is
appropriate or proper for them based upon their own judgement and
upon advice from such advisers as they consider necessary.

For a description of certain risks involved in investing in the
Securities, see "Risk Factors".

Risk factors are designed both to protect investors from investments
from which they are not suitable and to set out the financial risks
associated with an investment in a particular type of Security.

The Agency Agreement contains provisions for convening

meetings of Securityholders to consider matters affecting their
interests.
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RISK FACTORS

RISK FACTORS

In purchasing Securities, investors expose themselves to the risk that the Issuer and the Guarantor may become insolvent,
subject to early intervention or resolution measures, or otherwise be unable to make all payments due in respect of the
Securities or under the Guarantee. Each of the Issuer and the Guarantor believes that the "Risk Factors relating to the
Issuer" and the "Risk Factors relating to the Guarantor" sections below describe the principal risks that may affect their
ability to fulfil their obligations under Securities issued under the Programme. Most of these factors are contingencies
which may or may not occur and the inability of the Issuer or the Guarantor to perform its obligations in respect of any
Securities may occur for other reasons which may not, based on information currently available to them, be considered
significant risks by either the Issuer or the Guarantor or which they may not currently be able to anticipate.

The Securities are subject to risks generally associated with an investment in conventional debt securities, and are
senior unsecured obligations of the Issuer. Any payments to be made on the Securities depend on the ability of the
Issuer and the Guarantor to satisfy their obligations as they come due. Investors are subject to the credit risk, and
to changes in the market's view of the creditworthiness of the Issuer and the Guarantor, and in the event the Issuer
and the Guarantor were to default on its obligations, an investor may not receive any amounts owed to it under the
terms of the Securities.

In addition, factors which are material for the purpose of assessing the market risks associated with the type of
Securities issued under the Programme and the principal risks inherent in investing in Securities issued under the
Programme are also described below. These are risks that are additional to the risks associated with an investment
in conventional debt securities.

Investors in the Securities should consider carefully, among other things in the light of their financial circumstances and
investment objectives, all of the information in this Base Prospectus and, in particular, the risk factors set forth below
before making an investment decision. Investors may lose the value of their entire investment in certain circumstances.

References herein to "BBVA" or to the "Bank" shall be read and construed as references to the Guarantor.

The Risk Factors set out below appear under the following headings:

1. Risk Factors relating to the Issuer.
1.1 The Issuer is dependent on the Guarantor to make payments on the Securities
1.2 Certain considerations in relation to the forum upon insolvency of the Issuer
1.3 The Issuer may become taxable in a jurisdiction other than Spain

2. Risk Factors relating to the Guarantor.
2.1 Macroeconomic Risks and Geopolitical Risks

2.2 Business Risks
2.3 Financial Risks
2.4 Legal, Regulatory, Tax and Compliance Risks

2.5 Operational Risks

2.6 Risks related to early intervention and resolution

3. Risk Factors relating to the Securities.
3.1 Risk Factors associated with Securities that are linked specific types of Reference Items.
3.2 Risk Factors associated with Securities that are linked to Reference Item linked Securities.
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RISK FACTORS

1.1

1.2

1.3

33 Risk Factors relating to Securities with certain features.

34 Risk Factors regarding the purchase, holding and selling of Securities generally.

3.5 Risk Factors relating to termination and adjustment rights of the Issuer, the Guarantor and/or the
Calculation Agent

3.6 Risk Factor relating to Sustainable Securities.

Risk Factors relating to the Issuer
The Issuer is dependent on the Guarantor to make payments on the Securities

The Issuer is a wholly-owned subsidiary of the Guarantor which was established for the purpose of, among others,
issuing Securities and on-lending the proceeds within the Group. The Issuer is therefore dependent upon other
members of the Group paying interest on and repaying their debts in a timely fashion. Should the Guarantor fail
to pay interest on or repay any debt in a timely fashion, this will have a material adverse effect on the ability of
the Issuer to fulfil its obligations under Securities issued under the Programme.

By virtue of its dependence on the Guarantor, each of the risks described below that affect the Guarantor will also
indirectly affect the Issuer.

Certain considerations in relation to the forum upon insolvency of the Issuer

In the event of insolvency of the Issuer, the court having jurisdiction to open insolvency proceedings and the law
applicable to those proceedings and their effects will be determined in accordance with the provisions of Council
Regulation (EC) No 848/2015, of May 20, 2015, on insolvency proceedings ("Regulation 848/2015"), the Royal
Legislative Decree 1/2020, of May 5, 2020, that approved the recast version of the Spanish Insolvency Act (Rea!
Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el texto refundido de la Ley Concursal) (as
amended, the "Spanish Insolvency Law") and the Dutch Insolvency Law (faillissementswet) of September 30,
1893 (as amended, the "Dutch Insolvency Law"). Pursuant to these provisions, the courts of the place where the
Issuer has its centre of main interests shall have jurisdiction to open insolvency proceedings against it and the law
applicable to the insolvency proceedings and their effects will be the law of the place where such proceedings are
opened.

Under Regulation 848/2015, the centre of main interests should correspond to the place where the debtor conducts
the administration of its interests on a regular basis and is therefore ascertainable by third parties. In the case of a
company or legal person, Regulation 848/2015 presumes, in the absence of proof to the contrary, that the place of
its registered office is the centre of its main interests. Based on this presumption, a Dutch court may consider that
it has jurisdiction to open insolvency proceedings against the Issuer. Notwithstanding this presumption, it is
arguable that the centre of main interests of the Issuer should be considered to be located in Spain and that the
Spanish courts should be the courts with jurisdiction to open insolvency proceedings against it. In addition, even
if the centre of main interests of the Issuer were not in Spain, the Spanish court could still open insolvency
proceedings (named territorial insolvency proceedings) if they consider that the Issuer has an establishment within
the territory of Spain, the effects of which would be limited to the assets of the Issuer situated in Spain.

Securityholders should be aware that, in accordance with the above, in the case of an eventual insolvency of the
Issuer, there is uncertainty as to whether the insolvency proceedings would be opened in the Netherlands or in
Spain.

The Issuer may become taxable in a jurisdiction other than Spain and this may increase the aggregate tax
burden on the Issuer

Since its incorporation, the Issuer has had, on a continuous basis, its place of "effective management" in Spain.
For Spanish tax purposes, the Issuer will therefore qualify as a tax resident of Spain on the basis of Spanish
domestic law and subject to Spanish taxes. For Dutch tax purposes, a company is considered a tax resident of the
Netherlands, irrespective the company's place of "effective management", if it is incorporated under Dutch law
(the so-called "Incorporation Rule") and will as such in principle be subject to Dutch taxes.
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2.1

This would result in the Issuer being a tax resident in both Spain and the Netherlands. In such event, the so-called
tie-breaker provision (the "Tie-Breaker Provision") included in Article 4(4) of the Convention between the
Netherlands and Spain for the Avoidance of Double Taxation with respect to Taxes on Income and on Net Wealth
(the "Convention"), determines that the Issuer should qualify solely as a tax resident in Spain for purposes of the
Convention, provided that the Issuer's place of "effective management" is in Spain.

The test of "effective management" is largely a question of fact and degree based on all the circumstances, rather
than a question of law. Nevertheless, the relevant case law and OECD guidance suggest that the Issuer is likely to
be regarded as having become Spanish tax resident from incorporation and remaining so if, as the Issuer intends,
(1) most meetings of its executive directors are prepared and held in Spain (and none will be held in presence in
the Netherlands) with a majority of executive directors present in Spain for those meetings; (ii) at those meetings
there are full discussions of, and decisions are made regarding, the key strategic issues affecting the Issuer and its
subsidiaries; (iii) those meetings are properly minuted; (iv) a majority of its executive directors, together with
supporting staff, are based in Spain; and (v) the Issuer has permanent staffed office premises in Spain. These facts
and circumstances may change (for example, the directors or the place where board of directors meetings take
place may change), and this may result in the Issuer becoming (also) a tax resident of the Netherlands or another
jurisdiction.

Furthermore, the applicable tax laws or interpretations thereof, applicable tax treaties, including the Convention
and the Tie-Breaker Provision, may change. In the event that the Convention would change, or if Spain and the
Netherlands would designate the Convention as a so-called 'covered tax agreement' subject to the Multilateral
Convention to Implement Tax Treaty Related Measures to Prevent Base Erosion and Profit Shifting (the "MLI"),
the Issuer may become (also) a tax resident of the Netherlands (at least until the moment Spain and the Netherlands
will reach an agreement on our tax residency for purposes of the Convention).

Moreover, the Issuer may become subject to income taxes in other countries with regard to the income generated
in the respective other country, for example, due to the existence of a permanent establishment or a permanent
representative in such other country.

As a consequence, the Issuer's overall effective income tax rate and income tax expense could materially increase,
which could have a material adverse effect the Issuer's financial condition.

Risk Factors relating to the Guarantor

The description of the risks inherent to the activity of the Group, its businesses and its operations, as well as the
quantitative information on the different risks, based on data referring to the 2022 and 2021 financial years, and,
where appropriate, data referring to the three-month period ended March 31, 2023, are described in this section
and it complements what is included in the consolidated financial statements ("Consolidated Financial
Statements") and the consolidated management report ("Consolidated Management Report") and the auditor's
report (the "Auditor's Report") for the year ended December 31, 2022 and 2021 and the quarterly report for the
three months ended March 31, 2023.

In the Chapter "Risk Management" of the Management Report attached to the Consolidated Financial Statements
for 2022, both the risk factors and the risk principles and policies of the Group are indicated, as well as the
corporate governance scheme on risk management, the internal control model and the tools, circuits and relevant
procedures.

The main risk factors that the Group takes into consideration at the date of this Base Prospectus are detailed below.

Macroeconomic and Geopolitical Risks

A deterioration in economic conditions, including inflationary pressures, or the institutional environment in the
countries where the Group operates could have a material adverse effect on the Group's business, financial condition
and results of operations

The Group is sensitive to the deterioration of economic conditions or the alteration of the institutional environment of the
countries in which it operates, and especially Spain, Mexico and Turkey, which respectively represented 59.7 per cent.,
20.5 per cent. and 9.6 per cent. of the Group's assets as of March 31, 2023 (60.0 per cent., 20.0 per cent. and 9.3 per cent.
as of December 31, 2022, respectively, and 62.4 per cent., 17.8 per cent and 8.5 per cent as of December 31, 2021,
respectively). For the periods ended December 31, 2022 and 2021, the Group's attributable profit amounted to €6,358
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million and €4,653 million, respectively (€1,846 million and €1,325 million, respectively, for the periods ended March 31,
2023 and 2022) and the adjusted attributable profit was €6,559 million and €5,069 million, respectively (€1,846 million
and €1,325 million, respectively, for the periods ended March 31, 2023 and 2022). The share of the adjusted attributable
profit of Spain, Mexico, Turkey and South America was 28.4 per cent., 63.2 per cent., 7.7 per cent. and 11.1 per cent.,
respectively, for the period ended December 31, 2022, and 30.5 per cent., 50.3 per cent., 14.6 per cent. and 9.4 per cent.,
respectively, for the period ended December 31, 2021 (29.3 per cent., 69.6 per cent., 15.0 per cent. and 9.9 per cent.,
respectively, for the period ended March 31, 2023 and 45.1 per cent., 58.6 per cent., 5.7 per cent. and 12.1 per cent.,
respectively, for the period ended March 31, 2022). The share of the Group's gross margin of Spain, Mexico, Turkey and
South America was 24.7 per cent., 43.5 per cent., 12.8 per cent. and 17.1 per cent., respectively, for the period ended
December 31, 2022 and 28.0 per cent., 36.1 per cent., 16.2 per cent. and 15.0 per cent., respectively, for the period ended
December 31, 2021 (24.8 per cent., 47.5 per cent., 11.5 per cent. and 16.9 per cent., respectively, for the period ended
March 31, 2023 and 30.7 per cent., 41.4 per cent., 9.3 per cent. and 16.4 per cent., respectively, for the period ended March
31, 2022). Additionally, the Group is exposed to sovereign debt, especially sovereign debt related to these countries.
Furthermore, the Group increased in May 2022 its shareholding stake in Tiirkiye Garanti Bankast A.S. ("Garanti BBVA")
by an additional 36.12 per cent. (reaching 85.97 per cent.) as a result of the voluntary takeover offer ("VTQ") for the shares
of Garanti BBV A not already owned by BBV A announced in November 2021.

The global economy is currently facing a number of extraordinary challenges. The war in Ukraine and the related sanctions
imposed against Russia have led to significant disruption, instability and volatility in global markets, as well as higher
inflation and lower economic growth.

The economic effects are being felt mainly through higher commodity prices, mainly of energy commodities, despite the
moderation observed in the last months. While the Group's direct exposure to Ukraine and Russia is limited, the war could
adversely affect the Group's business, financial condition and results of operations.

Geopolitical and economic risks have also increased lately as a result of trade tensions between the United States and
China, Brexit and the rise of populism, among other factors. Growing tensions may lead, among other things, to a
deglobalisation of the world economy, an increase in protectionism, a general reduction of international trade in goods and
services and a reduction in the integration of financial markets, any of which could materially and adversely affect the
Group's business, financial condition and results of operations.

Moreover, the world economy could be vulnerable to other factors such as the aggressive interest rate increases by central
banks due to growing and widespread inflationary pressures, which could cause a significant growth slowdown and, even,
a sharp economic recession - as well as episodes of financial stress, such as that recently observed in the banking sector.

The central banks of many developed and emerging economies have significantly augmented policy rates over the last year
and monetary conditions are likely to remain restrictive for a relatively long period of time. The United States Federal
Reserve (the Federal Reserve) and the European Central Bank (the "ECB") have raised policy interest rates respectively
by 500 and 375 basis points since 2022. The Federal Reserve is now expected to keep interest rates unchanged at the current
level (5.25 per cent.) for some time, while the ECB is expected to announce at least one more 25 bps increase in the next
few months in a way that the interest rates for refinancing operations in the Eurozone would reach 4.00 per cent. or slightly
more. Likewise, uncertainty about the future evolution of monetary policy is high due to, among other factors, the volatile
dynamics of inflation, the unexpected resilience of demand and the recent turbulence in the banking sector during the last
few months.

The Group's results of operations have been affected by the increases in interest rates adopted by central banks in an attempt
to tame inflation, contributing to the rise in funding costs. Further, increases in interest rates could adversely affect the
Group by reducing the demand for credit, limiting its ability to generate credit for its clients and leading to an increase in
the default rate of its counterparties.

The Group bears, among others, the following general risks with respect to the economic and institutional environment in
which it operates: a deterioration in economic activity in the countries in which it operates, including recession scenarios;
more persistent inflationary pressures, which could trigger a more severe tightening of monetary conditions; stagflation
due to more intense or prolonged supply crises; changes in exchange rates; an unfavourable evolution of the real estate
market; very high oil and gas prices, which could have a negative impact on disposable income levels in areas that are net
energy importers, such as Spain or Turkey, to which the Group is particularly exposed; changes in the institutional
environment of the countries in which the Group operates, which could give rise to sudden and sharp drops in GDP and/or
changes in regulatory or government policy, including in terms of exchange controls and restrictions on the distribution of
dividends or the imposition of new taxes or charges; a growth in the public debt or in the external deficit which could lead
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to a downward revision of the credit ratings of the sovereign debt and even a possible default or restructuring of such debt;
and episodes of volatility in the markets, which could cause significant losses for the Group.

Any of these factors may have a material adverse effect on the Group's business, financial condition and results of
operations.

Risks relating to the political, economic and social conditions in Turkey

In May 2022, the Group increased its shareholding stake in Garanti BBV A from 49.85 per cent. to 85.97 per cent. following
the completion of its voluntary takeover bid (see Note 3 of the 2022 Consolidated Financial Statements (as defined in
"Documents Incorporated by Reference" below).

Turkey has, from time to time, experienced volatile political, economic and social conditions. As of the date of tthis Base
Prospectus, Turkey is facing an economic crisis characterised by strong depreciation of the Turkish lira, high inflation
(according to the Turkish Statistical Institute (TUIK), the inflation rate in Turkey was 12.5 per cent. for the three months
ended March 31, 2023; see Note 2.2.19 to the 2022 Consolidated Financial Statements for information on the impact of
the application of IAS 29 on the 2022 Consolidated Financial Statements), a significant trade deficit, depletion of the
central bank's foreign reserves and rising external financing costs. The earthquakes of February 2023 have also deepened
Turkey's economic struggles. In addition to the vast human losses, the earthquakes and the government's response thereto
have added to mounting pressures on inflation as well as on external and tax balances. Continuing unfavourable economic
conditions in Turkey, such as the elevated inflation and devaluation of the Turkish lira, may result in a potential
deterioration in the purchasing power and creditworthiness of the Group's clients (both individual and corporate). In
addition, the very low interest rates set by the Turkish central bank in a context of high inflation and currency depreciation
have affected and may continue to affect the Group's results.

Additionally, certain geopolitical factors, such as the war in Ukraine and regional conflicts (such as in Syria,
Armenia/Azerbaijan), and internal political developments, such as the result of the general elections that took place in May
2023, create uncertainty about the future evolution of the economy and could trigger scenarios of greater instability.

There can be no assurance that these and other factors will not have an impact on Turkey and will not cause further
deterioration of the Turkish economy, which may have a material adverse effect on the Turkish banking sector and the
Group's business, financial condition and results of operations in Turkey.

Risks associated with pandemics like the COVID-19 pandemic could have a material adverse effect on the Group's
business, financial condition and results of operations

The COVID-19 (coronavirus) pandemic has adversely affected the world economy, and economic activity and conditions
in the countries in which the Group operates. Among other challenges, these countries have had to deal with supply
disruptions and increasing inflationary pressures, while public debt has increased significantly due to the support and
spending measures implemented by government authorities. Furthermore, there has been an increase in loan losses from
both companies and individuals, which has been slowed down by the impact of government support measures, including
bank payment deferrals, credit with public guarantee and direct aid measures.

With the outbreak of COVID-19, the Group experienced a decline in its activity. For example, the granting of new loans
to individuals decreased during lockdowns. In addition, in several countries, including Spain, the Group closed a significant
number of its branches and reduced the opening hours of working with the public, with central services teams having to
work remotely. Furthermore, the Group has been affected by the measures or recommendations adopted by regulatory
authorities in the banking sector, such as variations in reference interest rates, the modification of prudential requirements,
the temporary suspension of dividend payments, changes to the terms of payment deferrals and the granting of guarantees
or public guarantees for credit granted to companies and self-employed persons, the adoption of further similar measures
or the modification or termination of those already approved, as well as changes in the financial assets purchase
programmes implemented by the ECB. As of December 31, 2022 and 2021, the outstanding balance of loans for which
payment deferrals and/or financing with a public guarantee were granted at the Group level amounted to €32,059 million
and €38,025 million, respectively (granted to 2.04 million and 2.45 million customers, respectively), equivalent to 8.2 per
cent. and 10.9 per cent. of the lending portfolio of which 56.5 per cent. and 57.7 per cent. are payment deferrals and 43.5
per cent. and 42.3 per cent. financing with public guarantee, with an average Instituto de Crédito Oficial guarantee coverage
of 76 per cent as of December 31, 2022.

Moreover, pandemics like the COVID-19 pandemic could adversely affect the business and operations of third parties that
provide critical services to the Group and, in particular, the higher demand for and/or the lower availability of certain
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resources, compounded by ongoing supply bottlenecks could, in some cases, make it more difficult for the Group to
maintain the required service levels.

Further, pandemics such as the COVID-19 pandemic may exacerbate other risks disclosed in this "Risk Factors" section,
including but not limited to risks associated with the credit quality of the Group's borrowers and counterparties or collateral,
the availability of ECB funding, the Group's exposure to sovereign debt and rating downgrades, the Group's ability to
comply with its regulatory requirements, including MREL (as defined below) and other capital requirements, and the
deterioration of economic conditions or changes in the institutional environment (see "4 deterioration in economic
conditions, including inflationary pressures, or the institutional environment in the countries where the Group operates
could have a material adverse effect on the Group's business, financial condition and results of operations" and
"Increasingly onerous capital and liquidity requirements may have a material adverse effect on the Group's business,
financial condition and results of operations").

As a result of the above, a pandemic could have a significant adverse impact on the Group's business, financial condition
and results of operations.

2.2 Business Risks

The Group's businesses are subject to inherent risks concerning borrowers and counterparties' credit quality and the
value of collateral that strengthens its lending portfolio, particularly in Spain

The total maximum credit risk exposure of the Group (calculated as set forth in Note 7.2.2 to the 2022 Consolidated
Financial Statements) as of March 31, 2023 and December 31, 2022 was €854,011 million and €815,533 million,
respectively (€753,730 million as of December 31, 2021). The maximum exposure of loans and advances to customers at
amortised cost at March 31, 2023 and December 31, 2022 was €373,481 million and €368,588 million, respectively
(€330,055 million as of December 31, 2021). The accumulated loss allowances of loans and advances to customers at
amortised cost at March 31, 2023 and December 31, 2022 amounts to €11,164 million and €11,237 million, respectively
(€11,116 million as of December 31, 2021).

As of March 31, 2023 and December 31, 2022, the impairment on financial assets not measured at fair value through profit
or loss (impairment of financial assets) was a negative balance of €968 million and €3,379 million, respectively (which as
of December 31, 2022 was 11 per cent. higher than the negative balance for the previous year of €3,034 million as of
December 31, 2021). This was due to the deterioration of the macroeconomic environment with the downward revision of
growth expectations in an inflationary environment and general increase in the prices of energy raw materials and interest
rates. The Group has exposures to many different products and counterparties, and the credit quality of its exposures can
have a significant effect on the Group's earnings. Adverse changes in the credit quality of the Group's counterparties
(including borrowers) or in their behaviour or businesses, or any adverse changes in the collateral they may have provided,
may reduce the value of the Group's assets, and materially increase 