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BBVA GLOBAL MARKETS B.V. 

NOTICE TO NOTEHOLDERS OF DETERMINATION OF POTENTIAL ADJUSTMENT EVENT 

Date: December 11, 2020 

With respect to the Equity Linked Notes listed in Annex I attached hereto (the "Notes") 

We refer to the Notes. Capitalised terms used and not otherwise defined in this notice shall have the 
meanings given to them in the Notes.  

On 10 November
 
2020, Pfizer Inc. – ISIN US7170811035 (“Pfizer”) announced a spinoff distribution 

of its subsidiary Upjohn Inc. (“Newco”). Immediately following the spinoff, Newco will merge into 
Mylan N.V. (“Mylan”), and the combined company will be renamed Viatris Inc. – ISIN 
US92556V1061 (“Viatris”). The distribution ratio is approximately 0.1247 of a Viatris share for each 
Pfizer share held. As result of the foregoing, Banco Bilbao Vizcaya Argentaria, S.A., in its capacity 
as Calculation Agent under the Notes, has determined that this event constitutes a Potential 
Adjustment Event in respect of the Reference Item of Pfizer in the Basket of Shares (the “Affected 
Share”). 

Pursuant to the terms of the Notes, we hereby inform that from November 17, 2020 (the “Effective 
Date”) the Notes will be adjusted by the Calculation Agent as follows: 

- For the purposes of any relevant calculation under the Notes, the RI Initial Value of the
Affected Share will be multiplied by 0.94648827.

This notice shall be governed and construed in accordance with the same law applicable to the 
Notes. 

Yours faithfully, 

________________________  
Christian Mortensen  
On behalf of BBVA Global Markets B.V. (acting it is capacity as Issuer) 



ANNEX I 
 

List of Equity Linked Notes affected by the Potential Adjustment Event 
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