
 
 

 
 

                                  
  Key Information Document 
Purpose 

 

This document provides you with key in formation about this investment product. It is not marketing mat erial. The information is required by law 
to help you understand the nature, risks, costs, potential gains and losses of this product and to help you comp are it with other products.  
 

Product  
 
Product name: Structured Notes Reverse Convertible with 
ISIN Code - XS2515351323 (The "Product"). 

Manufacturer Name: Banco Bilbao Vizcaya Argentaria, S.A. 

(“BBVA”), acts as the Manufacturer while BBVA Global Markets 

B.V. is the issuer of the Product (the “Issuer”) and assumes all the 

payment obligations towards the Client 
Competent authority:  For BBVA: Comisión Nacional del 
Mercado de Valores. For the Issuer: Autoriteit Financiële Markten 
(AFM) 

Publication Date: 21/06/2023 

Contact Data: Web: www.bbva.es 
For more information call +34 915 378 385 

You are about to purchase a product that is not simple and may be difficult to understand. 
What is this product? 
  

Type 
This Product is a structured bond. The Customer acquires the Product by paying an amount ("Acquisition Amount") and the Issuer 
assumes the obligation to pay the Customer part or all of the nominal amount of the bond ("Nominal Amount") on the Maturity Date, 
depending on the performance of one or more Underlying Assets on certain dates (the "Reference Date(s)"). The Product grants the 
Customer the right to receive Remuneration. The Customer may lose the total investment.  

Objectives 

The Product has been designed so that, in exchange for payment of the Acquisition Amount, the Customer obtains payment of a 
Remuneration and a cash  payment when Product falls due.  The term and amount of these payments will depend on  the performance of th e 
Underlying Assets. 

A. Remuneration 
On the Reference Dates and on 24/07/2026 (the “Final Reference Date”), the Issuer shall pay a Remuneration equal to the Nominal 
Amount x Coupon for each bond. 

B. Refund of the Nominal Amount 
a) If on the Final Reference Date the Valu e of the Worst Underlying Asset is greater than or equal to the Put Strike, the Issu er  shall 

refund the entire Nominal Amount of each bond to the Customer.  
b) If on the Final Referen ce Date the Value of the Worst Underlying Asset is less than the Put Strike and the B arrier  Activation  

Condition has not been verified, the Issuer will refund the entire Nominal Amount of each bond to the Customer.  
c) If on the Final Referen ce Date the Value of the Worst Underlying Asset is less than the Put Strike and the B arrier  Activation  

Condition has been ver ified, the Issu er will refund part of the Nominal Amount to the Customer for  each bond according to the  
following formula: 

Nominal Amount x [100% - (Put Strike - Value of the Worst Underlying Asset) / Strike] 
In this situation, it may happen that  the Nominal Amount is not refunded. 

With this Product the Customer seeks to benefit by receiving a remuneration in exchange for waiving the refund of the entire Nominal 
Amount per bond in the case the Barrier Activation Condition is verified and the performance of the Underlying Assets are lower than the Put 
Strike. 
Underlying Assets: USD-SPX 500 IND, EUROSTOXX50 IND and AS51 IND. 
Barrier: 65% of the Strike. This is the limit value established to compare it with the Valu e of the  Worst Underlying Asset  and check whether 
the refund of the Nominal Amount to the Customer of each bond is total or there will be a loss.  
Barrier Activation Condition: If on any Barrier Observation Date the  closing  Price of the Worst Underlying Asset is below the Barrier level. 
Coupon: 1.65%. It is the percentage applicable to the Nominal Amount as remuneration, which the Customer receives on the corresponding 
dates.  
Settlement Dates: 0 business days after the corresponding Reference Date.  
Barrier Observation Date: 24/07/2026  
Reference Dates: these will be quarterly from 31/10/2023 to 31/07/2026, both included.   
Maturity Date: 31/07/2026 
Nominal Amount: USD 1,000: denomination of the bonds in a monetary unit on the date of issue.  
Worst Underlying Asset: that Underlying Asset for which, on the corresponding date, the result of dividing the Value of the Underlying Asset 
by its Strike is a lower amount (i.e., closer to 0).   
Put Strike: Upside_Strike_Level of Strike 
Strike: Closing Price of the Underlying Asset on 24/07/2023   
Value of the Worst Underlying Asset: Closing Price of the Worst Underlying Asset on each Reference Date. 
 

Intended 
retail 
investor 

This investment could be appropriate for investors who: 
•   have knowledge and experience of equity based investments;  
•   are looking for income rather than potential growth;  
•   are willing and able to invest for a period of up to 3 years;  



•   are looking for an investment which is repaid in full;  
•   understand the effect of macroeconomic policies on global equity markets;  

 

What are the risks and what could I get in return? 
 
Summary Risk Indicator 
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The risk indicator assumes you keep the product for 
3 years; 
until the date 31 July 2026. 
The actual risk can vary significantly if you cash in at 

an early stage and you may get back less. You may not be able 
to cash in early. You may have to pay a significant extra cost to 
cash in early.  

 

The summary risk indicator is a guide to the level of risk of this 
product compared to other products. It shows how likely it is that the 
product will lose money because of movements in the markets or 
because we are not able to pay you. 
We have classified this product as 4 out of 7, which is 4 a medium 
risk class. This rates the potential losses from future performance at 
a medium level, and poor market conditions are very unlikely to 
impact our capacity to pay you. 
Be aware of currency risk. You will receive payments in a different 
currency, so the final return you will get depend on the exchange 
rate between the two currencies. This risk is not considered in the 
indicator shown above. 
This product does not include any protection from future market 
performance so you could lose some or all of your investment.  
If (we) (are) not able to pay you what is owed, you could lose your 
entire investment. 
 

Performance Scenarios 
Market developments in  the future cannot be accurately predicted.  The scen arios shown are only an indication of some of the p ossible 

outcomes based on recent returns. Actual returns could be lower.  

Investment USD 10,000 

Scenarios 1 year 2 years 
3 years final 
maturity 

Stress 
scenario 

What you might get back after costs USD 3222 USD 6,467 USD 5,323 

Average return each year -67.73% -19.58% -18.96% 

Unfavourabl

e scenario 

What you might get back after costs USD 10,188 USD 10,514 USD 8,382 

Average return each year 1.88% 2.54% -5.71% 

Moderate 

scenario 

What you might get back after costs USD 10,495 USD 11,385 USD 11,980 

Average return each year 4.94% 6.70% 6.21% 

Favourable 

scenario 

What you might get back after costs USD 10,573  USD 11,478 USD 11,980 

Average return each year 5.73% 7.13% 6.21% 

This table shows the money you could get back over the next 3 years, under different scenarios, assuming that you invest USD 10,000.The 
scenarios shown illustrate how your investment could perform. You can compare them with the scenarios of other products. The scenarios 
presented are an estimate of future performance based on evidence from the past on how the value of this investment varies, and are not an 
exact indicator. What you get will vary depending on how the market performs and how long you keep the investment/product. 
The stress scenario shows what you might get back in extreme market circumstances, and it does not take into account the situ ation where we 
are not able to pay you. This product cannot be easily cashed in. This means it is difficult to estimate how much yo u would get back if you cash in 
before the end of the recommended holding period. You will either be unable to cash in early or you will have to pay high cos ts or make a large 
loss if you do so. The figures shown include all the costs of the product itself, but may not include all the costs that you pay to your advisor or 
distributor. The figures do not take into account your personal tax situation, which may also affect how much you get back.  

What happens if the Issuer is unable to pay out? 
  

Banco Bilbao Vizcaya Argentaria, S.A. guarantees the payment obligations that the Issuer assumes in the Product, in its same terms. The 
Product is not covered by the Credit Institutions Deposit Guarantee Scheme or any other guarantee scheme. In the event that B BVA as 
guarantor could not pay, the Client would face a financial loss.  
In the event of the resolution of the Guarantor of such financial instrument (applicable process when the Guarantor is insolv ent or it is expected 
that it will become insolvent in the near future and due to public interest and financial stability it is necessary to avoid its insolvency), such 
product could be converted into shares or its Nominal Amount and, as a result, the Client could make losses in their investment. 

What are the costs? 
The Reduction in Yield (RIY) shows what impact the total costs you pay will have on the investment return you might get. The total costs take 
into account one-off, ongoing and incidental costs.  

The amounts shown here are the cumulative costs of the product  itself,  for three different holding periods. Th ey include potential ear ly exit 
penalties. The figures assume you invest 10,000 USD.The figures are estimates and may change in the future.  

Costs Over Time 

The person  selling  you or  advising you  about this product may charg e you  other costs. If so, this person will provide you wit h information  about 
these costs, and show you the impact that all costs will have on your investment over time.  

Investment USD 10,000   
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Scenarios 
If you cash in after1 

year 

If you cash in after 2 

years 

If you cash in at the end of the 

recommended holding period 

Total costs USD 545.87 USD 548.62 USD 543.77 

Impact on return (RIY) per year 5.46% 2.74% 1.81% 

Composition of costs 
 The table below shows: 
• the impact each year of the different types of costs on the investment return you might receive at the end of the recommended  holding 

period; 

• the meaning of the different cost categories. 

This table shows the impact on return per year 

One-off 
costs 

Entry costs 1.81% 
The impact of the costs you pay when entering your investment. The impact of the costs already 
included in the price. 

Exit costs 0.00% The impact of the costs of exiting your investment when it matures  

Ongoing 
costs 

Portfolio 
transaction costs 

0.00% The impact of the costs of us buying and selling underlying investments for the product.  

Other ongoing 
costs 

0.00% 
The impact of the costs that we take each year for managing your investments and the costs 
presented in section II. 

How long should I hold it and can I take money out early? 
Recommended Holding Period: 3 years 
This Product doesn't allow the Client to cancel his investment. However, under normal market conditions, BBVA may facilitate to the client the 

price at which BBVA is able to buy it. Such a price will be calculated subtracting (i) from the fair value of the Product calculated by BBVA in 

accordance to the market variables and methodologies commonly used in market (ii) an estimated cost of 0% over the Nominal Am ount. This 

anticipated sale may generate a financial loss to the Client.  

How can I complain? 
 

Customer Service. P.O. Box 1598. 28080 Madrid. e-mail: reclamacionesSAC@bbva.com. Telephone: 900 812 679. Web: 

https://www.bbva.es/sistema/meta/calidad.jsp For claims related to the sale of or advice about this Product by an entity different from BBVA, 

contact the entity which sold you or advised you about the Product.  

Other relevant information 
Other Information  

 


