
June, 20th, 2024

Dear Sir, Madam,

Re: Banco Bilbao Vizcaya Argentaria, S.A. - Substituted Compliance Notice

Pursuant to paragraph (a)(9) of the Order Granting Conditional Substituted Compliance in
Connection with Certain Requirements Applicable to Non-U.S. Security-Based Swap Dealers and
Major Security-Based Swap Participants Subject to Regulation in the Kingdom of Spain (the
"Order"), Banco Bilbao Vizcaya Argentaria, S.A. ("BBVA") hereby provides notice to the Securities
and Exchange Commission ("Commission") of its intent to rely on theOrder.

BBVA is a "Covered Entity" as that term is defined in paragraphm(1) of theOrder. BBVA intends to
rely on substituted compliance with respect to certain requirements of the Securities Exchange Act
of 1934 (the "Exchange Act") for which the Commission has provided substituted compliance
determinations, as indicated in the chart below. For each section of the Order indicated below,
BBVA intends to rely on substituted compliance with regard to the full scope of transactions or
activity for which substituted compliance is available under theOrder.

Banco Bilbao Vizcaya Argentaria, S.A.
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Pursuant to paragraph (a)(9) of theOrder Granting Conditional Substituted Compliance in Connection with Certain Requirements Applicable to
Non-U.S. Security-Based SwapDealers andMajor Security-Based Swap Participants Subject to Regulation in the Kingdom of Spain (the
"Order"), Banco Bilbao Vizcaya Argentaria, S.A. ("BBVA") hereby provides notice to the Securities and Exchange Commission ("Commission") of
its intent to rely on theOrder.

BBVA is a "Covered Entity" as that term is defined in paragraphm(1) of theOrder. BBVA intends to rely on substituted compliance with respect
to certain requirements of the Securities Exchange Act of 1934 (the "Exchange Act") for which the Commission has provided substituted
compliance determinations, as indicated in the chart below. For each section of theOrder indicated below, BBVA intends to rely on substituted
compliance with regard to the full scope of transactions or activity for which substituted compliance is available under theOrder.

Rule Category Sub-Category Rule(s) Substituted
Compliance
Order Section
[otherwise NA]

Reliance
[Yes/No/NA]

If "Yes" in
Column E, is the
jurisdictional
scope limited?
[Yes/No/NA]

If "Yes" in
Column F,
provide
explanation of
jurisdictional
scope [otherwise
NA]

Risk Control
Requirements

Internal Risk
Management

Exchange Act
section 15F(j)(2)
and Exchange
Act rules
15Fh3(h)(2)(iii)(I)

(b)(1) Yes No N/A

Trade
Acknowledgeme
nt and
Verification

Exchange Act
section 15F(i)
and Exchange
Act rule 15Fi-2

(b)(2) Yes No N/A

Portfolio
Reconciliation
andDispute
Reporting

Exchange Act
section 15F(i)
and Exchange
Act rules 15Fi-3

(b)(3) Yes No N/A

Portfolio
Compression

Exchange Act
section 15F(i)
and Exchange
Act rules 15Fi-4

(b)(4) Yes No N/A

Trading
Relationship
Documentation

Exchange Act
section 15F(i)
and Exchange
Act rules 15Fi-5

(b)(5) No N/A N/A

Internal
Supervision and
Compliance
Requirements

Internal
Supervision

Exchange Act
section
15F(j)(4)(A) and
(j)(5) and
Exchange Act
rule 15Fh3(h)

(c)(1), (3), (4) Yes No N/A

Designation of
Chief
Compliance
Officer

Exchange Act
section 15F(k)
and Exchange
Act rule 15Fk-1

(c)(2), (3) No N/A N/A

Counterparty
Protection/
External
Business
Conduct
Requirements

Disclosure of
information
regarding
material risks
and
characteristics

Exchange Act
rule
15F(h)(3)(B)(1)

(d)(1) No N/A N/A

Disclosure of
information
regarding

Exchange Act
rule
15F(h)(3)(B)(2)

(d)(2) No N/A N/A



material
incentives or
conflicts of
interest

Know your
counterparties
procedures

Exchange Act
rule 15Fh3(e)

(d)(3) No N/A N/A

Recommendatio
ns of
security-based
swaps or trading
strategies

Exchange Act
rule 15F(h)(3)(F)

(d)(4) No N/A N/A

Fair and
balanced
communications

Exchange Act
rule 15Fh-3(g)

(d)(5) No N/A N/A

Disclosure of
daily mark

Exchange Act
rule 15F(h)(3)(C)

(d)(6) No N/A N/A

Recordkeeping,
reporting and
notification
requirements

Current records:
blotters,
receipts, and
disbursements

Exchange Act
rule 18a5(b)(1)

(e)(1)(i)(A),
(e)(1)(ii)(A)

No N/A N/A

Current records:
general ledger
accounts or
other records

Exchange Act
rule 18a5(b)(2)

(e)(1)(i)(B),
(e)(1)(ii)(A)

No N/A N/A

Current records:
security or
security-based
swap specific
ledger accounts
or other records

Exchange Act
rule 18a5(b)(3)

(e)(1)(i)(C),
(e)(1)(ii)(A)

No N/A N/A

Current records:
memoranda of
brokerage
orders and
related
instructions

Exchange Act
rule 18a5(b)(4)

(e)(1)(i)(D) No N/A N/A

Current records:
memoranda of
security-based
swap orders

Exchange Act
rule 18a5(b)(5)

(e)(1)(i)(E) No N/A N/A

Current records:
confirmations of
securities
transactions and
acknowledgeme
nts and
verifications of
security-based
swap
transactions
made in
compliancewith
Rule 15Fi-2

Exchange Act
rule 18a5(b)(6)

(e)(1)(i)(F) No N/A N/A

Current records:
records of
security-based
swap
transactions not
verified under
Rule 15Fi-2

Exchange Act
rule 18a5(b)(11)

(e)(1)(i)(F) No N/A N/A

Current records:
counterparty
identification
and transaction

Exchange Act
rule 18a5(b)(7)

(e)(1)(i)(G),
(e)(1)(ii)(A)

No N/A N/A



authority

Current records:
authorized
transacting
party
questionnaire

Exchange Act
rule 18a5(b)(8)

(e)(1)(i)(H) No N/A N/A

Current records:
compliancewith
Rules 15Fh-1
through 15Fh-5
and 15Fk-1

Exchange Act
rule 18a5(b)(13)

(e)(1)(i)(I),
(e)(1)(ii)(B)

No N/A N/A

Current records:
records of
security-based
swap portfolio
reconciliation

Exchange Act
rule
18a5(b)(14)(i)

(e)(1)(i)(J) No N/A N/A

Current records:
copies of
notifications
required to be
provided to the
SEC under Rule
15Fi-3(c)

Exchange Act
rule
18a5(b)(14)(ii)

(e)(1)(i)(J) No N/A N/A

Current records:
portfolio
compression
exercises

Exchange Act
rule
18a5(b)(14)(iii)

(e)(1)(i)(K) No N/A N/A

Preservation of
records: records
pursuant to
Rules
18a-5(b)(1)
through (3)

Exchange Act
rule 18a6(a)(2)

(e)(2)(i)(A) No N/A N/A

Preservation of
records: records
pursuant to
Rules
18a-5(b)(4)
through (7) and
(9) through (14)

Exchange Act
rule 18a6(b)(2)(i)

(e)(2)(i)(B) No N/A N/A

Preservation of
records:
communications
related to
business as a
security-based
swap dealer

Exchange Act
rule
18a6(b)(2)(ii)

(e)(2)(i)(C) No N/A N/A

Preservation of
records:
guarantees of
security-based
swap accounts,
powers of
attorney, and
evidence
granting
discretionary
authority

Exchange Act
rule
18a6(b)(2)(iii)

(e)(2)(i)(D) No N/A N/A

Preservation of
records: written
agreements
entered into by
security-based
swap dealer in
relation to its
business as a
security-based

Exchange Act
rule
18a6(b)(2)(iv)

(e)(2)(i)(E) No N/A N/A



swap dealer

Preservation of
records:
documents,
communications,
disclosures, and
notices related
to business
conduct
standards under
Rule 15Fh-1
through 6 and
15Fk-1

Exchange Act
rule
18a6(b)(2)(vii)

(e)(2)(i)(F),
(e)(2)(ii)(A)

No N/A N/A

Preservation of
records:
corporate
documentation

Exchange Act
rule 18a6(c)

(e)(2)(i)(G) No N/A N/A

Preservation of
records: records
required under
Rule
18a-5(a)(10) or
(b)(8)

Exchange Act
rule 18a6(d)(1)

(e)(2)(i)(H) No N/A N/A

Preservation of
records: reports
requested or
required by a
regulatory
authority

Exchange Act
rule
18a6(d)(2)(ii)

(e)(2)(i)(I) No N/A N/A

Preservation of
records:
compliance,
supervisory, and
procedures
manuals

Exchange Act
rule
18a6(d)(3)(ii)

(e)(2)(i)(J) No N/A N/A

Preservation of
records: written
policies and
procedures
required
pursuant to
Rules 15Fi-3
through 5

Exchange Act
rule 18a6(d)(4)

(e)(2)(i)(K) No N/A N/A

Preservation of
records:
portfolio
reconciliation
written
agreements,
trading
documentation,
and audit results

Exchange Act
rule 18a6(d)(5)

(e)(2)(i)(K) No N/A N/A

Preservation of
records: records
required to be
maintained
pursuant to Rule
18a-5 and 6

Exchange Act
rule 18a6(e)

(e)(2)(i)(L) No N/A N/A

Preservation of
records: records
pursuant to
Rules 18a-5 and
6 that are
prepared or
maintained by a
third party

Exchange Act
rule 18a6(f)

(e)(2)(i)(M) No N/A N/A

Notice: Filing of
Part IIC of Form

Exchange Act
rule 18a7(a)(2)

(e)(3) Yes No N/A



X-17A-5

Notice:
adjustment of
reported capital
categorywith
the Federal
Reserve, OCC, or
FDIC

Exchange Act
rule 18a8(c)

(e)(4)(i)(A),
(e)(4)(ii)(A)

No N/A N/A

Notice: failure to
make and keep
current books
and records
required by
Rules 18a-5 or
17a-3

Exchange Act
rule 18a8(d)

(e)(4)(i)(B),
(e)(4)(ii)(A)

No N/A N/A

Daily trading
records

Exchange Act
section 15F(g)

(e)(5) No N/A N/A


