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This communication has been prepared by personnel in the Sales and/or Trading desks or other non-
research functions of Banco Santander S.A. and/or its affiliates (together “Santander”) and not by
Santander’s Research team. It does not constitute independent investment research and has not been
prepared in accordance with legal requirements to promote independence of research, including but
not limited to, the prohibition on dealing ahead of the dissemination of investment research. It is
marketing communication and may constitute investment recommendation.

The Santander disseminator and the name of the individual producer of this material within Santander
(‘Author’) is identified in the communication. The date and time of the first dissemination of this
investment recommendation by Santander is the date and time shown on this communication. The
disseminator’s job title is available in their email signature or Bloomberg profile or bio.

This communication is intended for the exclusive use of the recipient and is not intended for distribution
to, or use by, any person(s) or entity in any jurisdiction or country where such distribution would be
contrary to law or regulation. The recipient agrees to keep confidential at all times this communication
and information contained in it or made available by Santander in connection with it. Reproduction,
redistribution, or transmission of this communication, in whole or in part, or disclosure of any of its
contents, without Santander’s consent is strictly prohibited.

Although the communication has been prepared on the basis of information Santander deemed to be
reliable, Santander does not guarantee, or make any representation or warranty, express or implied,
that such information, assumptions, performance data, modelling or scenario analysis is accurate,
complete or up-to-date and it should not be relied upon as such. All information and opinions as well
as any forecasts, estimates and market pricing indicated are current as at the date of this
communication and are subject to change without notice.

The views and commentary in this communication may not be objective or independent of the interests
of the Author(s) or other Trading and/or Sales desks of Santander, who may be active participants in
the markets, investments or strategies referred to herein. Such views and/or investment
recommendations may differ from the views or investment recommendations expressed by other
areas of Santander, including the Research Department. Where the original communication which
formed the basis of this recommendation has been altered it will be indicated as such. In addition, the
undersigned Author(s) and/or disseminator(s) may have received or will receive compensations based
upon, amongst other factors, the overall profitability of the Santander group, including profits derived
from investment banking activities. The basis of methodology and valuation (where used) can be made
available upon request.

This communication has been prepared in accordance with the Santander group policies for managing
conflicts of interest. The Santander group have internal rules of conduct that contain, among other
things, procedures to prevent conflicts. Information concerning the management of conflicts of interest
and the internal rules of conduct is available at the following link
https://www.santander.com/content/dam/santander-com/en/contenido-paginas/accionistas-e-

inversores/gobierno-corporativo/c%C3%B3digo-de-conducta/doc-policy-on-conflicts-of-interest.pdf.
The Santander group and/or its affiliates may (a) act in several capacities (including hedging activity
and trading positions) in financial instruments which may adversely affect any investment performance
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referred herein; (b) provide oral or written market commentary or trading strategies to its clients that
reflect opinions that may be contrary to the materials discussed herein; (c) act upon the contents of
this communication prior to you having received it; (d) and/or effect transactions which are not
consistent with the communication discussed herein.

Santander and/or its affiliates may be a market maker or liquidity provider in the financial instruments
or of the issuer mentioned in the recommendation. Santander may act as principal or agent, buy, sell,
lend or borrow securities of the entities mentioned in this investment recommendation or derivatives
thereon. Santander may have a financial interest in the entities mentioned in this communication,
including a long or short position in their securities and/or options, futures or other derivative
instruments based thereon, or vice versa. Information relating to this is available upon request.

Santander and/or its affiliates may, in the last twelve months, have been lead or co-lead managerina
public offering of securities of and/or have solicited or performed investment banking and/or
underwriting activities and/or other services (including acting as adviser, manager or lender) for any
entity referred to in this investment recommendation and all other activities as set out in Sections A
and B of Annex | of MiFID Il (Directive 2014/65/EU of the European Parliament and of the Council) which
may have given rise to a compensation or promise of a compensation in relation to these services.
Information relating to this is available upon request.

This communication and its contents do not constitute, and may not be relied on in any manner as,
legal, tax, investment, accounting, regulatory or other advice on, about or in relation to the financial
markets, nor do they constitute or form part of, and should not be construed as, any offer to sell or
issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe
for, or otherwise acquire, any securities of any company, nor shall it or any part of it form the basis of,
or be relied upon in connection with, any contract or investment decision.

This communication does not constitute investment advice and should not be relied on as such. The
communication does not take into account the particular investment objectives, investment strategies,
financial situation and/or the needs of any recipient.

To the fullest extent permitted by law, neither Santander nor any of its affiliates accepts any liability
and/or responsibility whatsoever (including in negligence) for any direct, indirect, or consequential loss
or damage arising from any use of or reliance on anything referred to or omitted from the
communication and/or information used at this event. In addition, Santander does not state or
guarantee in any manner whatsoever the accuracy, adequacy, or comprehensiveness of any such
information and expressly waives any responsibility arising from any lack of accuracy,
comprehensiveness, and adequacy of any of any estimates, opinions, conclusions, or information so
expressed.

In relation to the identification of conflicts as required under the Markets Abuse Regulation (Regulation
(EU) No 596/2014 of the European Parliament and of the Council) investment recommendation
requirements, the natural person(s) involved in the production of the recommendation will specifically
identify and disclose all conflicts that are known or reasonably expected to be known to related to
them. Santander Sales and Trading may hold securities in the entities discussed in this investment
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recommendation. Pursuant to Santander policies, all relevant personal account transactions require
the prior approval of Santander’s compliance team. In addition, there is a mitigation measure to
manage conflicts of interest for each transaction with controls put in place to restrict the information
flow, involvement of personnel and handling of client relations between each transaction in such a way
that the different interests are appropriately protected Gifts and Entertainment policy is to monitor
physical gifts, benefits and invitation to events that is in line with the firm policy and Anti Bribery
regulations Santander maintains several policies with respect to conflicts of interest including our
Personal Account Dealing and Outside Business Interests policies which sit alongside our general
Conflicts of Interest Policy, along with several policies that the firm has in place to prevent and avoid
conflicts of interest.

Santander may have a net long or short financial interest in excess of 0.5% of the total issued share
capital of the entities mentioned in this investment recommendation. The entities mentioned in this
investment recommendation may have a net long interest in excess of 5% of the total issued share
capital of Santander. Santander may have either direct or indirect ownership equal or more than 1% of
the capital stock in entities mentioned in this investment recommendation. Information relating to this
is available upon request.

Santander may receive non-investment banking revenue from the entities mentioned in this
investment recommendation. Information relating to this is available upon request.

Santander and/or its affiliates do not, as a matter of policy, permit pre-arrangements with issuers to
produce recommendations. Santander and/or its affiliates as a matter of policy do not permit issuers
to review or see unpublished recommendations.

COUNTRY & REGION-SPECIFIC DISCLOSURES

United Kingdom (UK): Unless specified to the contrary, this communication has been distributed in the
UK by Banco Santander, S.A.'s London branch, authorised by the Bank of Spain (BoS) and subject to
regulatory oversight on certain matters by the Financial Conduct Authority (FCA) and the Prudential
Regulation Authority (PRA). This communication has been issued in the UK only to market professionals
(professional or eligible counterparties but not retail clients) or persons of a kind described in Article
19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(all such persons being referred to as “relevant persons”). The content must not be acted on or relied
on by persons who are not relevant persons. Any investment or investment activity to which this
communication relates is only available to relevant persons and will be engaged in only with relevant
persons. European Economic Area (EEA): Any investment or investment activity to which this
document relates is only regarded as being provided to professional investors (or equivalent) in their
home jurisdiction. United States of America (USA):. Santander performs a wide range of financial,
commercial, banking, securities, and derivatives activities worldwide. Securities products in the United
States are offered by Santander US Capital Markets LLC (“SanCap”). Banking products in the United
States are offered by Santander Bank, N.A. BSSA is a non-U.S. swap dealer provisionally registered with
the Commodity Futures Trading Commission (“CFTC") and a non-U.S. security-based swap dealer
conditionally registered with the Securities and Exchange Commission (“SEC"). The materials provided
are conveyed as a “solicitation” to enter into derivatives business generally, solely for purposes of
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17 CFR 23.605. The materials do not constitute research or a research report. Swaps activity regulated
by the CFTC is conducted by associated persons of Santander S.A.. Security-based swaps activity
regulated by the SEC is conducted by associated persons of Santander S.A. Any discussions of swaps
and security-based swaps in the materials are solely for marketing and informational purposes and
may only be used as a working document for discussion. The materials are not to be construed as an
opinion or recommendation as to whether you should enter into a derivatives transaction or trading
strategy, nor a binding offer to buy and / or sell a financial instrument. Counterparties of Santander S.A.
must be eligible contract participants (for swaps) and institutional counterparties (for security-based
swaps), each as defined in the Commodity Exchange Act, Securities Exchange Act of 1934, 17 CFR 1.3,
and 17 CFR 240.15Fh-3. You should review Santander S.A.'s Dodd-Frank Act disclosures (the “DFA
Disclosures”) which contain additional disclosures and information and can be found at
https://www.santander.com/en/landing-pages/santander-disclosures-and-notices.”  You should
conduct a thorough and independent evaluation of the DFA Disclosures and the materials in light of
your particular circumstances and the nature and extent of your exposure to, and willingness to incur,
risk. You should also consider whether any derivative transaction is appropriate for you in light of your
experience, objectives, financial, and operational resources, and other relevant circumstances you have
determined to be necessary or appropriate. Nothing in the materials should be construed as legal,
accounting, tax or regulatory advice or guidance. Santander S.A. is solely acting in a principal capacity

and not as your agent. The materials do not constitute an offer, proposal, commitment or
understanding by Santander to lend, arrange or underwrite any financing or purchase of any security
or other financial instrument or derivative, but are merely an indicative market reading of the type of
financing and instruments discussed herein. Any commitment on the part of Santander would be
subject to, among others, comprehensive due diligence, internal approvals, negotiation and acceptance
of the final terms and conditions, and the execution of a written commitment letter by all parties
involved. Santander takes no responsibility whatsoever for any consequences that could derive from
the materials' distribution or use for purposes or objectives other than for informational purposes.
Consequently, no type of manifestation or guarantee, either explicit or tacit, is formulated in respect of
the veracity, accuracy, comprehensiveness, sufficiency or correctness of the information contained in
the materials and, thus, Santander and its agents, administrators, members, managers, or employees
assume no responsibility whatsoever for any loss or claim that might derive from any use of the
materials or its contents or arise in relation to the materials in any other manner. The information
contained in the materials is subject to change. Santander is under no obligation to provide any updates
or to correct any information provided herein. Hong Kong (HK): This communication is distributed in
Hong Kong by Banco Santander, S.A. (a public limited liability company incorporated in Spain) which
has a branch in Hong Kong. Banco Santander, S.A., Hong Kong Branch is regulated as a Registered
Institution by the Hong Kong Monetary Authority for the conduct of Advising and Dealing in Securities
(Regulated Activity Type 4 and 1 respectively) under the Securities and Futures Ordinance. This report
is not intended for distribution to any persons other than professional investors. Singapore (SG): This
communication is distributed by Banco Santander, S.A. and it is only available to recipients in Singapore
upon their request. Mainland China (CN): This communication is prepared and distributed by Banco
Santander, S.A. which has two branches in Mainland China, being Shanghai Branch and Beijing Branch
(“Santander China"). Santander China is regulated by the National Financial Regulatory Administration.
Banco Santander, S.A., Shanghai Branch is licensed for foreign currency business, RMB business and

T Please contact clientoutreach@gruposantander.com if the password to access BSSA's DFA Disclosures should be sent to you. Please contact this
group if you cannot access the DFA Disclosures site, generally.
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derivative business. Banco Santander, S.A., Beijing Branch is licensed with foreign currency business.
Branches located in Mainland China have not been involved in the creation or distribution of these
materials. For any enquiry, please contact the sender. Canada (CA)(Alberta, Ontario and Quebec only):
This communication is distributed in Alberta, Ontario and Quebec by Santander US Capital Markets LLC.

© 2024 by Banco Santander S.A. All Rights Reserved.



