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Important Information
Non-IFRS and alternative performance measures

This presentation contains, in addition to the financial information prepared in accordance with International Financial Reporting Standards (“IFRS”) and derived from our financial statements, alternative
performance measures (“APMs”) as defined in the Guidelines on Alternative Performance Measures issued by the European Securities and Markets Authority (ESMA) on 5 October 2015
(ESMA/2015/1415en) and other non-IFRS measures (“Non-IFRS Measures”). These financial measures that qualify as APMs and non-IFRS measures have been calculated with information from Santander
Group; however those financial measures are not defined or detailed in the applicable financial reporting framework nor have been audited or reviewed by our auditors. We use these APMs and non-IFRS
measures when planning, monitoring and evaluating our performance. We consider these APMs and non-IFRS measures to be useful metrics for our management and investors to compare operating
performance between accounting periods, as these measures exclude items outside the ordinary course performance of our business, which are grouped in the “management adjustment” line and are
further detailed in Section 3.2 of the Economic and Financial Review in our Directors’ Report included in our Annual Report on Form 20-F for the year ended 31 December 2020. Nonetheless, these APMs
and non-IFRS measures should be considered supplemental information to, and are not meant to substitute IFRS measures. Furthermore, companies in our industry and others may calculate or use APMs
and non-IFRS measures differently, thus making them less useful for comparison purposes. For further details on APMs and Non-IFRS Measures, including its definition or a reconciliation between any
applicable management indicators and the financial data presented in the consolidated financial statements prepared under IFRS, please see the 2020 Annual Report on Form 20-F filed with the U.S.
Securities and Exchange Commission (the “SEC”) on 26 February 2021, as updated by the Form 6-K filed with the SEC on 14 April 2021 in order to reflect our new organizational and reporting structure, as
well as the section “Alternative performance measures” of the annex to the Banco Santander, S.A. (“Santander”) Q3 2021 Financial Report, published as Inside Information on 27 October 2021. These
documents are available on Santander’s website (www.santander.com). Underlying measures, which are included in this presentation, are non-IFRS measures.

The businesses included in each of our geographic segments and the accounting principles under which their results are presented here may differ from the included businesses and local applicable
accounting principles of our public subsidiaries in such geographies. Accordingly, the results of operations and trends shown for our geographic segments may differ materially from those of such
subsidiaries.

Forward-looking statements

Santander advises that this presentation contains “forward-looking statements” as per the meaning of the U.S. Private Securities Litigation Reform Act of 1995. These statements may be identified by
words like “expect”, “project”, “anticipate”, “should”, “intend”, “probability”, “risk”, “VaR”, “RoRAC”, “RoRWA”, “TNAV”, “target”, “goal”, “objective”, “estimate”, “future” and similar expressions. Found
throughout this presentation, they include (but are not limited to) statements on our future business development, economic performance and shareholder remuneration policy. However, a number of
risks, uncertainties and other important factors may cause actual developments and results to differ materially from our expectations. The following important factors, in addition to others discussed
elsewhere in this presentation, could affect our future results and could cause materially different outcomes from those anticipated in forward-looking statements: (1) general economic or industry
conditions of areas where we have significant operations or investments (such as a worse economic environment; higher volatility in the capital markets; inflation or deflation; changes in demographics,
consumer spending, investment or saving habits; and the effects of the COVID-19 pandemic in the global economy); (2) exposure to various market risks (particularly interest rate risk, foreign exchange
rate risk, equity price risk and risks associated with the replacement of benchmark indices); (3) potential losses from early repayments on our loan and investment portfolio, declines in value of collateral
securing our loan portfolio, and counterparty risk; (4) political stability in Spain, the United Kingdom, other European countries, Latin America and the US (5) changes in legislation, regulations, taxes,
including regulatory capital and liquidity requirements, especially in view of the UK exit of the European Union and increased regulation in response to financial crisis; (6) our ability to integrate
successfully our acquisitions and related challenges that result from the inherent diversion of management’s focus and resources from other strategic opportunities and operational matters; and (7)
changes in our access to liquidity and funding on acceptable terms, in particular if resulting from credit spreads shifts or downgrade in credit ratings for the entire group or significant subsidiaries.

http://www.santander.com/
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Important Information 

Numerous factors could affect our future results and could cause those results deviating from those anticipated in the forward-looking statements. Other unknown or unpredictable factors could cause
actual results to differ materially from those in the forward-looking statements.

Forward-looking statements speak only as of the date of this presentation and are informed by the knowledge, information and views available on such date. Santander is not required to update or
revise any forward-looking statements, regardless of new information, future events or otherwise.

No offer

The information contained in this presentation is subject to, and must be read in conjunction with, all other publicly available information, including, where relevant any fuller disclosure document
published by Santander. Any person at any time acquiring securities must do so only on the basis of such person’s own judgment as to the merits or the suitability of the securities for its purpose and
only on such information as is contained in such public information having taken all such professional or other advice as it considers necessary or appropriate in the circumstances and not in reliance on
the information contained in this presentation. No investment activity should be undertaken on the basis of the information contained in this presentation. In making this presentation available
Santander gives no advice and makes no recommendation to buy, sell or otherwise deal in shares in Santander or in any other securities or investments whatsoever.

Neither this presentation nor any of the information contained therein constitutes an offer to sell or the solicitation of an offer to buy any securities. No offering of securities shall be made in the United
States except pursuant to registration under the U.S. Securities Act of 1933, as amended, or an exemption therefrom. Nothing contained in this presentation is intended to constitute an invitation or
inducement to engage in investment activity for the purposes of the prohibition on financial promotion in the U.K. Financial Services and Markets Act 2000.

Historical performance is not indicative of future results

Statements about historical performance or accretion must not be construed to indicate that future performance, share price or future (including earnings per share) in any future period will necessarily
match or exceed those of any prior period. Nothing in this presentation should be taken as a profit forecast.

Third Party Information

In particular, regarding the data provided by third parties, neither Santander, nor any of its administrators, directors or employees, either explicitly or implicitly, guarantees that these contents are exact, 
accurate, comprehensive or complete, nor are they obliged to keep them updated, nor to correct them in the case that any deficiency, error or omission were to be detected. Moreover, in reproducing 
these contents by any means, Santander may introduce any changes it deems suitable, may omit partially or completely any of the elements of this document, and in case of any deviation between such 
a version and this one, Santander assumes no liability for any discrepancy.
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Financial system

Credit dynamics underpinned by strong new originations, especially for mortgages. 
Deposits reflect the historically high household savings rate.

Total loans (EUR bn)

YoY 
(%)

Total deposits (EUR bn)

YoY 
(%)

 Loans grew on a yearly basis due to the policy measures
implemented, credit lines with state guarantees for the
corporate sector and moratoria on loans to households and
corporates (which ended in September 2021)

 In 2021, mortgage production recorded its highest level since
2008

 The pandemic resulted in a significant increase in the savings
rate to 11.5% of disposable income in Q2’21, the highest since
the 2000s

 As a result, deposits continued to grow due to precautionary
savings and despite diversification into off-balance resources

Source: Statistics Portugal, Ministry of Finance, Santander Portugal forecasts and estimates.

219.2
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Strategy and business

Santander Portugal is the country’s largest privately-owned bank by loans

KEY DATA*                                          Q3’21        YoY Var.

Customer loans1 EUR 40.2 bn

Customer funds2 EUR 46.0 bn

Underlying att. profit EUR 339 mn

Underlying RoTE 11.2% +2.7 pp

Efficiency ratio 41.2% -389 bps

Loans market share3 17.9% -2 bps

Deposits market share3 14.5% -82 bps

Loyal customers 845 k

Digital customers 980 k

Branches 397

Employees 5,716

+8.6%

-20.4%

-11.1%

+4.0%

+6.5%

+5.5%

+39.3%

STRATEGIC PRIORITIES

Deepen the digital and commercial 
transformation of the Bank to make it simpler, 
more agile and closer to customers

Maintain an appropriate risk policy, with 
enhanced follow-up procedures, to keep the 
cost of credit under control

Remain focused on gaining profitable market 
share, improving our position as leading private 
sector bank and leveraging our position in the 
corporate sector, especially in SMEs

Improve efficiency, leveraging digital capabilities
to better serve customers

Keep a solid capital and liquidity position, as the 
current environment remains challenging

(1) Excluding reverse repos.
(2) Excluding repos.
(3) As at Jun-21.
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Strategy and business

Improving customer loyalty underpinned by the ongoing digital transformation

Loyal customers (k)

800
845

Sep-20 Sep-21

Loyal / Active: 50% (+3 pp YoY)

Digital customers (k)

903
980

Sep-20 Sep-21

Digital sales / total1: 58% (+19 pp YoY)

6%

9%

 The commercial and digital transformation process aimed at providing first class service to 
customers continues to support loyalty growth (+6% YoY), both in:

 Loyal individuals (+4% YoY)

 and in the corporate segment (+21% YoY)

 The Bank continued to expand its product and service offering, as well as additional self-
service capabilities through digital channels, leveraging the change in customer behaviour 
which accelerated during the pandemic:

 Sustained growth in digital customers, to 980 k (+9% YoY) by the end of Q3’21

 Digital sales represent 58% of total sales, an increase of 19 pp YoY

 Mobile customers up 22% YoY

(1) YTD data.
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Strategy and business

Retail and digital services

Awards – 2021 Individuals Corporates

Digilosofia Insurance Responsible banking

Santander Boutique continued to expand its offer of 
products. Customer can apply immediately for a loan, with 
flexibility in terms of its payment plan

Wide-range offer of 
open financial insurance 
products, which combine 
savings and protection 
products.

Santander Universities in Portugal since 2013:
• More than 12,500 scholarships
• More than EUR 50 mn in investments
• Approx. 50 agreements with Portuguese Universities

Best Bank for 
Financial Inclusion

Santander in Portugal released a new 
mobile app, which offers a more 
personalized, simpler and secure 
experience.
It materializes the common vision 
and strategy of 4 European countries 
where Santander operates

“Together we promote the Recovery”
Santander is working closely with its corporate customers 
to provide them with the best financial solutions to boost 
their investments eligible for the European financing under 
the Programmes “Portugal 2020”, “PRR- Recovery and 
Resilience Plan” and “Portugal 2030”

Safest Bank in Portugal, 
by Global Finance
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An independent, diverse Board

Strategy and business

Further embedding ESG to build a more responsible bank

Note: H1’21 data not audited
(1) Considering the support for vulnerable people in accessing financial services, products and financial education since 01/01/2019 

Environmental: 
supporting the green 
transition

Social: building a more 
inclusive society 

Helping customers go green

Carbon Neutral
in our own 
operations

Financially empowering people

>318 k people1 since 2019

Governance: doing 
business the right way

Supporting society
>84 k  people 

helped in H1’21

>1.1k scholarships in H1’21  

Talented & diverse team

c. 2% employees 
with disabilities 

24% women in 
leadership positions

A strong culture

Simple, Personal, FairBiodegradable & CarbonNeutral ® 
credit & debit cards, also for corporates

Environmental footprint 
-45% carbon emissions in 2020. 

Goal of 75% reduction in prints

Participated in EDP’s issuance of EUR 750 mn 
green hybrid debt and acted as joint bookrunner  
in the EUR 300 mn green bond for REN 

708 photovoltaic panels placed at the Porto 
University

100% of electricity 
from renewable 

sources

Family-Responsible 
Company – certificate of 
excellence  efrA.

Support line for 

social sector 

150 blood collections 

Santander Golden for 

clients >65 who have been 

with the Bank for over 50 

years 
43% women on the Board

95% local suppliers  & 300 suppliers certified  last year
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Strategy and business

Sustained loan growth, especially in mortgages, SMEs and CIB, underpinned by 
strong new lending volumes

Total customer loans1 (EUR bn)

38.6 39.1 39.3
39.9 40.2

Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

Sep-21 Sep-20 YoY (%) QoQ (%)

Individuals2 24.0 22.7 5.5 1.6

o/w Mortgages 21.4 20.1 6.3 1.8

SMEs 6.2 6.0 3.4 0.3

Corporates & Institutions 3.6 3.8 -5.9 -1.6

CIB 2.9 2.7 8.9 3.9

Other 3.5 3.4 3.0 -2.7

Total customer loans 40.2 38.6 4.0 0.9

Commercial Paper (CP) 3.6 4.0 -10.3 -5.8

Customer loans + CP 43.8 42.7 2.7 0.3

Group criteria
(1) Excludes reverse repos
(2) Includes Private Banking
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Strategy and business

Customer funds increased 7% YoY, with significant diversification into demand 
deposits and mutual funds

Total customer funds (EUR bn)

43.2 43.1
43.7

45.4
46.0

Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

Sep-21 Sep-20 YoY (%) QoQ (%)

Demand 23.7 21.6 9.6 2.1

Time1 18.1 18.5 -2.3 -0.7

Total deposits 41.8 40.2 4.1 0.9

Mutual Funds 4.2 3.0 39.7 5.7

Total customer funds 46.0 43.2 6.5 1.3

Additionally, the Bank also includes Securities placed (EUR 2.7 bn, -19.0% YoY) 
and other managed funds2 (EUR 6.0 bn, +26.1% YoY) in its management of 
customer funds.

Group criteria.
(1) Includes financial insurance
(2) Mutual funds, pension funds and managed portfolios

of which:

Financial Insurance 3.9 3.9 0.8 1.3

Deposits ex-Fin. Insurance 37.9 36.3 4.4 0.8
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Results

NII continued to be impacted by the spread compression on loans and negative Euribor 
rates

Net interest income (EUR mn)

193 195 193 192
185

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

NIM1 

1.29% 1.33% 1.33% 1.31% 1.24%

Central Bank interest rate

0.00% 0.00% 0.00% 0.00% 0.00%

Yields and costs (%)

Yield on loans

Cost of deposits

Differential

152 bps 148 bps 143 bps 138 bps 134 bps

(1) Group criteria. NIM is calculated as Net Interest Income / Total Average Assets.

1.57% 1.51% 1.46% 1.40% 1.36%

0.05% 0.03% 0.02% 0.02% 0.02%

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21
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Results

Net fee income increased 14% YoY, supported by the economic recovery and higher 
customer transactionality

Net fee income (EUR mn)

94

103
99

110
115

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

9M'21 9M'20 YoY (%) QoQ (%)

Transactional fees 194 179 8.0 -3.8

Payment methods 74 67 10.6 -7.8

Account admin. and 

maintenance
58 50 16.9 -0.4

Exchange and commercial 

bills
34 33 2.5 -7.4

Other transactional 27 29 -7.1 6.3

Investment and pension 

funds
32 26 23.7 3.3

Insurance 84 76 11.0 3.0

Securitites and custody 

services
5 6 -11.3 22.9

Other 10 (1) - -

Total net fee income 325 285 13.9 4.3
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Results

Total income (EUR mn)

312 317

427

303 312

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

(1) Other includes gains/losses on financial transactions and other operating income.

9M'21 9M'20 YoY (%) QoQ (%)

Net interest income 569 592 -3.9 -3.5

Net fee income 325 285 13.9 4.3

Customer revenue 894 877 1.9 -0.6

Other1 148 102 44.5 -

Total income 1,042 979 6.3 3.0

Total income increased 6% YoY, with customer revenue supported by net fee income 
growth more than offsetting the interest rate pressure on NII
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Results

Lower operating expenses, aligned with the structure optimization driven by the 
digital and commercial transformation process

Operating expenses (EUR mn)

146

149

146

143

140

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

9M'21 9M'20 YoY (%) QoQ (%)

Operating Expenses 429 442 -2.8 -2.0

Branches (#) 397 499 -20.4 -5.0

Employees (#) 5,716 6,431 -11.1 -5.5
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Results

Cost reduction plans are translated into efficiency improvements (4 pp) delivering  
strong operating income growth

Net operating income (EUR mn)

9M'21 9M'20 YoY (%) QoQ (%)

Total income 1,042 979 6.3 3.0

Operating Expenses (429) (442) -2.8 -2.0

Net operating income 613 538 13.9 7.5

Efficiency ratio 41.2% 45.1% -389 bps

166 168

281

160
172

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21
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Results

LLPs fell by 28% QoQ, with improving asset quality. The NPL ratio and the cost of 
credit continued to decline

Net LLPs (EUR mn)

9M'21 9M'20 YoY (%) QoQ (%)

Net operating income 613 538 13.9 7.5

Loan-loss provisions (95) (152) -37.6 -27.8

Net operating income after 

provisions
518 386 34.1 17.3

NPL ratio 3.44% 4.25% -81 bps -27 bps

Cost of credit1 0.35% 0.42% -7 bps -6 bps

Coverage ratio 76% 64% 11.3 pp 2.6 pp

(1) Cost of credit based on 12 month loan-loss provisions divided by average customer loans.

47

42

35 35

25

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21
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Results

Underlying attributable profit increased 39% YoY. QoQ improvement due to higher 
net fee income and lower LLPs

Underlying Attributable Profit (EUR mn)

83
95

161

78

100

Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

9M'21 9M'20 YoY (%) QoQ (%)

PBT 492 350 40.5 27.4

Tax on profit (153) (107) 43.0 27.2

Consolidated profit 339 243 39.4 27.5

Minority interests (1) (0) 78.3 32.9

Underlying attributable 

profit
339 243 39.3 27.5

Effective tax rate 31.0% 30.5% 0.5 pp
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Concluding remarks

Santander Portugal volumes supported by mortgages and corporates. Profitability 
benefitting from the transformation process

Financial System

 Economic activity consolidation in Q3’21, as the economy reopened further. Domestic demand and exports of goods 
are the drivers behind the recovery, while tourism begins to recover, with the improving vaccination rates (85% of 
Portuguese population fully vaccinated in October)

 Resilient loan growth, with new mortgage origination at its highest level since 2008

 Deposits continued to grow, aligned with the higher household savings rate (11.5% in Q2’21 – highest since the 2000s)

Strategy 
& 

Business

 Santander Portugal maintained its support to households and companies, with market shares in new lending to 
corporates and mortgages over 20% in Q3’21, sustaining its strong position as the largest privately-owned bank in 
Portugal by loans. Growth in funds, with a focus on diversification of household funds into off-balance products.

 Santander Portugal remained focused on its digital transformation process, including continuous delivery on digital 
channels and simplification of internal processes and commercial offering, to provide first class business to customers.

 Sound capital and liquidity bases, which puts Santander in a leading position to support its customers to develop their  
projects and take advantage of the economic recovery. Santander Portugal also maintained the best risk ratings by the 
rating agencies, aligned with or above the sovereign’s

Results

 Higher customer revenue led by strong growth in net fee income, driven by improved commercial activity and 
transactionality, which offset the reduction in NII

 LLPs declined YoY, as the NPL ratio maintained its downward trend

 Underlying attributable profit increased 39% YoY due to improved net fee income, Q1 ALCO portfolio sales and cost 
control
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Appendix

Balance sheet

EUR million Variation

Sep-21 Sep-20 Amount %

Loans and advances to customers 39,168 37,604 1,565 4.2

Cash, central banks and credit institutions 9,177 6,803 2,373 34.9

Debt instruments 8,752 11,673 (2,921) (25.0)

Other financial assets 1,566 1,491 75 5.1

Other asset accounts 1,329 1,732 (403) (23.3)

Total assets 59,992 59,302 690 1.2

Customer deposits 41,817 40,179 1,638 4.1

Central banks and credit institutions 9,487 9,734 (247) (2.5)

Marketable debt securities 2,651 3,274 (623) (19.0)

Other financial liabilities 218 265 (47) (17.8)

Other liabilities accounts 1,671 1,820 (149) (8.2)

Total liabilities 55,844 55,272 573 1.0

Total equity 4,148 4,031 117 2.9

Other managed customer funds 5,980 4,741 1,239 26.1

   Mutual funds 4,165 2,982 1,184 39.7

   Pension funds 1,342 1,308 35 2.6

   Managed portfolios 472 451 21 4.6
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Appendix

Income statement

EUR million Variation

9M'21 9M'20 Amount %

Net interest income 569 592 (23) (3.9)

Net fee income 325 285 40 13.9

Gains (losses) on financial transactions 151 106 46 43.2

Other operating income (3) (3) (0) 2.2

Total income 1,042 979 62 6.3

Operating expenses (429) (442) 13 (2.8)

Net operating income 613 538 75 13.9

Net loan-loss provisions (95) (152) 57 (37.6)

Other gains (losses) and provisions (26) (36) 10 (28.2)

Underlying profit before tax 492 350 142 40.5

Tax on profit (153) (107) (46) 43.0

Underlying profit from continuing operations 339 243 96 39.4

Net profit from discontinued operations — — — —

Underlying consolidated profit 339 243 96 39.4

Non-controlling interests (1) (0) (0) 78.3

Underlying attributable profit to the parent 339 243 96 39.3
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Appendix

Quarterly income statements

EUR million

Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

Net interest income 202 197 193 195 193 192 185

Net fee income 101 90 94 103 99 110 115

Gains (losses) on financial transactions 56 35 15 6 147 6 (2)

Other operating income (9) (5) 10 13 (12) (5) 14

Total income 350 317 312 317 427 303 312

Operating expenses (151) (145) (146) (149) (146) (143) (140)

Net operating income 199 172 166 168 281 160 172

Net loan-loss provisions (80) (24) (47) (42) (35) (35) (25)

Other gains (losses) and provisions (21) (16) 1 7 (13) (11) (2)

Underlying profit before tax 98 132 120 133 234 114 145

Tax on profit (30) (41) (37) (38) (72) (35) (45)

Underlying profit from continuing operations 68 92 83 95 161 78 100

Net profit from discontinued operations — — — — — — —

Underlying consolidated profit 68 92 83 95 161 78 100

Non-controlling interests (0) (0) (0) (0) (0) (0) (0)

Underlying attributable profit to the parent 68 92 83 95 161 78 100



Thank You.

Our purpose is to help people and 
businesses prosper.

Our culture is based on believing 
that everything we do should be:
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	thus
	making
	them
	less
	useful
	for
	comparison
	purposes
	.
	For
	further
	details
	on
	APMs
	and
	Non
	-
	IFRS
	Measures,
	including
	its
	definition
	or
	a
	reconciliation
	between
	any
	applicable
	management
	indicators
	and
	the
	financial
	data
	presented
	in
	the
	consolidated
	financial
	statements
	prepared
	under
	IFRS,
	please
	see
	the
	2020
	Annual
	Report
	on
	Form
	20
	-
	F
	filed
	with
	the
	U
	.
	S
	.
	Securities
	and
	Exchange
	Commission
	(the
	“SEC”)
	on
	26
	February
	2021
	,
	as
	updated
	by
	the
	Form
	6
	-
	K
	filed
	with
	the
	SEC
	on
	14
	April
	2021
	in
	order
	to
	reflect
	our
	new
	organizational
	and
	reporting
	structure,
	as
	well
	as
	the
	section
	“Alternative
	performance
	measures”
	of
	the
	annex
	to
	the
	Banco
	Santander,
	S
	.
	A
	.
	(“Santander”)
	Q
	3
	2021
	Financial
	Report,
	published
	as
	Inside
	Information
	on
	27
	October
	2021
	.
	These
	documents
	are
	available
	on
	Santander’s
	website
	(
	www
	www
	Span
	.
	santander
	.
	com

	)
	.
	Underlying
	measures,
	which
	are
	included
	in
	this
	presentation,
	are
	non
	-
	IFRS
	measures
	.

	The
	The
	businesses
	included
	in
	each
	of
	our
	geographic
	segments
	and
	the
	accounting
	principles
	under
	which
	their
	results
	are
	presented
	here
	may
	differ
	from
	the
	included
	businesses
	and
	local
	applicable
	accounting
	principles
	of
	our
	public
	subsidiaries
	in
	such
	geographies
	.
	Accordingly,
	the
	results
	of
	operations
	and
	trends
	shown
	for
	our
	geographic
	segments
	may
	differ
	materially
	from
	those
	of
	such
	subsidiaries
	.

	Forward
	Forward
	-
	looking
	statements

	Santander
	Santander
	advises
	that
	this
	presentation
	contains
	“forward
	-
	looking
	statements”
	as
	per
	the
	meaning
	of
	the
	U
	.
	S
	.
	Private
	Securities
	Litigation
	Reform
	Act
	of
	1995
	.
	These
	statements
	may
	be
	identified
	by
	words
	like
	“expect”,
	“project”,
	“anticipate”,
	“should”,
	“intend”,
	“probability”,
	“risk”,
	“VaR”,
	“RoRAC”,
	“RoRWA”,
	“TNAV”,
	“target”,
	“goal”,
	“objective”,
	“estimate”,
	“future”
	and
	similar
	expressions
	.
	Found
	throughout
	this
	presentation,
	they
	include
	(but
	are
	not
	limited
	to)
	statements
	on
	our
	future
	business
	development,
	economic
	performance
	and
	shareholder
	remuneration
	policy
	.
	However,
	a
	number
	of
	risks,
	uncertainties
	and
	other
	important
	factors
	may
	cause
	actual
	developments
	and
	results
	to
	differ
	materially
	from
	our
	expectations
	.
	The
	following
	important
	factors,
	in
	addition
	to
	others
	discussed
	elsewhere
	in
	this
	presentation,
	could
	affect
	our
	future
	results
	and
	could
	cause
	materially
	different
	outcomes
	from
	those
	anticipated
	in
	forward
	-
	looking
	statements
	:
	(
	1
	)
	general
	economic
	or
	industry
	conditions
	of
	areas
	where
	we
	have
	significant
	operations
	or
	investments
	(such
	as
	a
	worse
	economic
	environment
	;
	higher
	volatility
	in
	the
	capital
	markets
	;
	inflation
	or
	deflation
	;
	changes
	in
	demographics,
	consumer
	spending,
	investment
	or
	saving
	habits
	;
	and
	the
	effects
	of
	the
	COVID
	-
	19
	pandemic
	in
	the
	global
	economy)
	;
	(
	2
	)
	exposure
	to
	various
	market
	risks
	(particularly
	interest
	rate
	risk,
	foreign
	exchange
	rate
	risk,
	equity
	price
	risk
	and
	risks
	associated
	with
	the
	replacement
	of
	benchmark
	indices)
	;
	(
	3
	)
	potential
	losses
	from
	early
	repayments
	on
	our
	loan
	and
	investment
	portfolio,
	declines
	in
	value
	of
	collateral
	securing
	our
	loan
	portfolio,
	and
	counterparty
	risk
	;
	(
	4
	)
	political
	stability
	in
	Spain,
	the
	United
	Kingdom,
	other
	European
	countries,
	Latin
	America
	and
	the
	US
	(
	5
	)
	changes
	in
	legislation,
	regulations,
	taxes,
	including
	regulatory
	capital
	and
	liquidity
	requirements,
	especially
	in
	view
	of
	the
	UK
	exit
	of
	the
	European
	Union
	and
	increased
	regulation
	in
	response
	to
	financial
	crisis
	;
	(
	6
	)
	our
	ability
	to
	integrate
	successfully
	our
	acquisitions
	and
	related
	challenges
	that
	result
	from
	the
	inherent
	diversion
	of
	management’s
	focus
	and
	resources
	from
	other
	strategic
	opportunities
	and
	operational
	matters
	;
	and
	(
	7
	)
	changes
	in
	our
	access
	to
	liquidity
	and
	funding
	on
	acceptable
	terms,
	in
	particular
	if
	resulting
	from
	credit
	spreads
	shifts
	or
	downgrade
	in
	credit
	ratings
	for
	the
	entire
	group
	or
	significant
	subsidiaries
	.
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	Important Information 
	Important Information 
	Important Information 


	Numerous
	Numerous
	Numerous
	factors
	could
	affect
	our
	future
	results
	and
	could
	cause
	those
	results
	deviating
	from
	those
	anticipated
	in
	the
	forward
	-
	looking
	statements
	.
	Other
	unknown
	or
	unpredictable
	factors
	could
	cause
	actual
	results
	to
	differ
	materially
	from
	those
	in
	the
	forward
	-
	looking
	statements
	.

	Forward
	Forward
	-
	looking
	statements
	speak
	only
	as
	of
	the
	date
	of
	this
	presentation
	and
	are
	informed
	by
	the
	knowledge,
	information
	and
	views
	available
	on
	such
	date
	.
	Santander
	is
	not
	required
	to
	update
	or
	revise
	any
	forward
	-
	looking
	statements,
	regardless
	of
	new
	information,
	future
	events
	or
	otherwise
	.

	No
	No
	offer

	The
	The
	information
	contained
	in
	this
	presentation
	is
	subject
	to,
	and
	must
	be
	read
	in
	conjunction
	with,
	all
	other
	publicly
	available
	information,
	including,
	where
	relevant
	any
	fuller
	disclosure
	document
	published
	by
	Santander
	.
	Any
	person
	at
	any
	time
	acquiring
	securities
	must
	do
	so
	only
	on
	the
	basis
	of
	such
	person’s
	own
	judgment
	as
	to
	the
	merits
	or
	the
	suitability
	of
	the
	securities
	for
	its
	purpose
	and
	only
	on
	such
	information
	as
	is
	contained
	in
	such
	public
	information
	having
	taken
	all
	such
	professional
	or
	other
	advice
	as
	it
	considers
	necessary
	or
	appropriate
	in
	the
	circumstances
	and
	not
	in
	reliance
	on
	the
	information
	contained
	in
	this
	presentation
	.
	No
	investment
	activity
	should
	be
	undertaken
	on
	the
	basis
	of
	the
	information
	contained
	in
	this
	presentation
	.
	In
	making
	this
	presentation
	available
	Santander
	gives
	no
	advice
	and
	makes
	no
	recommendation
	to
	buy,
	sell
	or
	otherwise
	deal
	in
	shares
	in
	Santander
	or
	in
	any
	other
	securities
	or
	investments
	whatsoever
	.

	Neither
	Neither
	this
	presentation
	nor
	any
	of
	the
	information
	contained
	therein
	constitutes
	an
	offer
	to
	sell
	or
	the
	solicitation
	of
	an
	offer
	to
	buy
	any
	securities
	.
	No
	offering
	of
	securities
	shall
	be
	made
	in
	the
	United
	States
	except
	pursuant
	to
	registration
	under
	the
	U
	.
	S
	.
	Securities
	Act
	of
	1933
	,
	as
	amended,
	or
	an
	exemption
	therefrom
	.
	Nothing
	contained
	in
	this
	presentation
	is
	intended
	to
	constitute
	an
	invitation
	or
	inducement
	to
	engage
	in
	investment
	activity
	for
	the
	purposes
	of
	the
	prohibition
	on
	financial
	promotion
	in
	the
	U
	.
	K
	.
	Financial
	Services
	and
	Markets
	Act
	2000
	.

	Historical
	Historical
	performance
	is
	not
	indicative
	of
	future
	results

	Statements
	Statements
	about
	historical
	performance
	or
	accretion
	must
	not
	be
	construed
	to
	indicate
	that
	future
	performance,
	share
	price
	or
	future
	(including
	earnings
	per
	share)
	in
	any
	future
	period
	will
	necessarily
	match
	or
	exceed
	those
	of
	any
	prior
	period
	.
	Nothing
	in
	this
	presentation
	should
	be
	taken
	as
	a
	profit
	forecast
	.

	Third
	Third
	Party
	Information

	In particular, regarding the data provided by third parties, neither Santander, nor any of its administrators, directors or e
	In particular, regarding the data provided by third parties, neither Santander, nor any of its administrators, directors or e
	mpl
	oyees, either explicitly or implicitly, guarantees that these contents are exact, 
	accurate, comprehensive or complete, nor are they obliged to keep them updated, nor to correct them in the case that any defi
	cie
	ncy, error or omission were to be detected. Moreover, in reproducing 
	these contents by any means, Santander may introduce any changes it deems suitable, may omit partially or completely any of t
	he 
	elements of this document, and in case of any deviation between such 
	a version and this one, Santander assumes no liability for any discrepancy.
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	Financial system
	Financial system
	Financial system


	Credit dynamics underpinned by strong new originations, especially for mortgages. 
	Credit dynamics underpinned by strong new originations, especially for mortgages. 
	Credit dynamics underpinned by strong new originations, especially for mortgages. 
	Deposits reflect the historically high household savings rate.


	Figure
	Total loans 
	Total loans 
	Total loans 
	(EUR bn)


	Figure
	Figure
	YoY 
	YoY 
	YoY 
	(%)


	Total deposits 
	Total deposits 
	Total deposits 
	(EUR bn)


	Figure
	Figure
	YoY 
	YoY 
	YoY 
	(%)


	
	
	
	
	
	Loans
	grew
	on
	a
	yearly
	basis
	due
	to
	the
	policy
	measures
	implemented,
	credit
	lines
	with
	state
	guarantees
	for
	the
	corporate
	sector
	and
	moratoria
	on
	loans
	to
	households
	and
	corporates
	(which
	ended
	in
	September
	2021
	)


	
	
	
	In
	2021
	,
	mortgage
	production
	recorded
	its
	highest
	level
	since
	2008


	
	
	
	The
	pandemic
	resulted
	in
	a
	significant
	increase
	in
	the
	savings
	rate
	to
	11
	.
	5
	%
	of
	disposable
	income
	in
	Q
	2
	’
	21
	,
	the
	highest
	since
	the
	2000
	s


	
	
	
	As
	a
	result,
	deposits
	continued
	to
	grow
	due
	to
	precautionary
	savings
	and
	despite
	diversification
	into
	off
	-
	balance
	resources




	Source: Statistics Portugal, Ministry of Finance, Santander Portugal forecasts and estimates.
	Source: Statistics Portugal, Ministry of Finance, Santander Portugal forecasts and estimates.
	Source: Statistics Portugal, Ministry of Finance, Santander Portugal forecasts and estimates.
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	Strategy and business
	Strategy and business
	Strategy and business


	Santander Portugal is the country’s largest privately
	Santander Portugal is the country’s largest privately
	Santander Portugal is the country’s largest privately
	-
	owned bank by loans


	KEY DATA*                                          Q3’21        YoY Var.
	KEY DATA*                                          Q3’21        YoY Var.
	KEY DATA*                                          Q3’21        YoY Var.


	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	STRATEGIC PRIORITIES
	STRATEGIC PRIORITIES
	STRATEGIC PRIORITIES


	Deepen the digital and commercial 
	Deepen the digital and commercial 
	Deepen the digital and commercial 
	transformation of the Bank to make it simpler, 
	more agile and closer to customers


	Maintain an appropriate risk policy, with 
	Maintain an appropriate risk policy, with 
	Maintain an appropriate risk policy, with 
	enhanced follow
	-
	up procedures, to keep the 
	cost of credit under control


	Remain focused on gaining profitable market 
	Remain focused on gaining profitable market 
	Remain focused on gaining profitable market 
	share, improving our position as leading private 
	sector bank and leveraging our position in the 
	corporate sector, especially in SMEs


	Improve
	Improve
	Improve
	efficiency,
	leveraging
	digital
	capabilities
	to
	better
	serve
	customers


	Keep a solid capital and liquidity position, as the 
	Keep a solid capital and liquidity position, as the 
	Keep a solid capital and liquidity position, as the 
	current environment remains challenging


	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	(1)
	(1)
	(1)
	(1)
	(1)
	Excluding reverse repos.


	(2)
	(2)
	(2)
	Excluding repos.


	(3)
	(3)
	(3)
	As at Jun
	-
	21.
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	Strategy and business
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	Strategy and business


	Improving customer loyalty underpinned by the ongoing digital transformation
	Improving customer loyalty underpinned by the ongoing digital transformation
	Improving customer loyalty underpinned by the ongoing digital transformation


	Figure
	Loyal customers 
	Loyal customers 
	Loyal customers 
	(k)


	Figure
	Figure
	Span
	Loyal / Active: 
	Loyal / Active: 
	Loyal / Active: 
	50% (+3 pp YoY)



	Digital customers 
	Digital customers 
	Digital customers 
	(k)


	Figure
	Figure
	Span
	Digital sales / total
	Digital sales / total
	Digital sales / total
	1
	: 58% (+19 pp YoY)



	Figure
	Figure
	Figure
	
	
	
	
	
	The commercial and digital transformation process aimed at providing first class service to 
	customers continues to support loyalty growth (+6% YoY), both in:


	
	
	
	
	Loyal individuals (+4% YoY)


	
	
	
	and in the corporate segment (+21% YoY)





	
	
	
	
	
	The Bank continued to expand its product and service offering, as well as additional self
	-
	service capabilities through digital channels, leveraging the change in customer behaviour 
	which accelerated during the pandemic:


	
	
	
	
	Sustained growth in digital customers, to 980 k (+9% YoY) by the end of Q3’21


	
	
	
	Digital sales represent 58% of total sales, an increase of 19 pp YoY



	
	
	
	Mobile customers up 22% YoY




	Figure
	Figure
	(1)
	(1)
	(1)
	(1)
	(1)
	YTD data.
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	Strategy and business
	Strategy and business
	Strategy and business


	Retail and digital services
	Retail and digital services
	Retail and digital services


	Figure
	Awards 
	Awards 
	Awards 
	–
	2021


	Individuals 
	Individuals 
	Individuals 


	Corporates
	Corporates
	Corporates


	Digilosofia
	Digilosofia
	Digilosofia


	Insurance
	Insurance
	Insurance


	Responsible banking
	Responsible banking
	Responsible banking


	Santander Boutique continued to expand its offer of 
	Santander Boutique continued to expand its offer of 
	Santander Boutique continued to expand its offer of 
	products. Customer can apply immediately for a loan, with 
	flexibility in terms of its payment plan


	Wide
	Wide
	Wide
	-
	range offer of 
	open financial insurance 
	products, which combine 
	savings and protection 
	products.


	Santander Universities in Portugal since 2013:
	Santander Universities in Portugal since 2013:
	Santander Universities in Portugal since 2013:

	•
	•
	•
	•
	More than 12,500 scholarships


	•
	•
	•
	More than EUR 50 mn in investments


	•
	•
	•
	Approx. 50 agreements with Portuguese Universities




	Best Bank for 
	Best Bank for 
	Best Bank for 
	Financial Inclusion


	Santander in Portugal released a new 
	Santander in Portugal released a new 
	Santander in Portugal released a new 
	mobile app, which offers a more 
	personalized, simpler and secure 
	experience.

	It materializes the common vision 
	It materializes the common vision 
	and strategy of 4 European countries 
	where Santander operates


	Figure
	Figure
	Figure
	“Together we promote the Recovery”
	“Together we promote the Recovery”
	“Together we promote the Recovery”

	Santander is working closely with its corporate customers 
	Santander is working closely with its corporate customers 
	to provide them with the best financial solutions to boost 
	their investments eligible for the European financing under 
	the Programmes “Portugal 2020”, “PRR
	-
	Recovery and 
	Resilience Plan” and “Portugal 2030”


	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Safest Bank in Portugal, 
	Safest Bank in Portugal, 
	Safest Bank in Portugal, 
	by Global Finance
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	Figure
	Figure
	Figure
	Span
	An independent, diverse Board
	An independent, diverse Board
	An independent, diverse Board



	Strategy and business
	Strategy and business
	Strategy and business


	Further embedding ESG to build a more responsible bank
	Further embedding ESG to build a more responsible bank
	Further embedding ESG to build a more responsible bank


	Figure
	Note: H1’21 data not audited
	Note: H1’21 data not audited
	Note: H1’21 data not audited

	(1) Considering the support for vulnerable people in accessing financial services, products and financial education since 01/
	(1) Considering the support for vulnerable people in accessing financial services, products and financial education since 01/
	01/
	2019 
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	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Environmental: 
	Environmental: 
	Environmental: 
	supporting the green 
	transition


	Social: building a more 
	Social: building a more 
	Social: building a more 
	inclusive society 
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	Span
	Helping customers go green
	Helping customers go green
	Helping customers go green



	Figure
	Span
	Carbon
	Carbon
	Carbon
	Neutral

	in our own 
	in our own 
	operations
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	Financially empowering people
	Financially empowering people
	Financially empowering people



	>318 k 
	>318 k 
	>318 k 
	people
	1
	since 2019


	Governance: doing 
	Governance: doing 
	Governance: doing 
	business the right way
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	Supporting society
	Supporting society
	Supporting society



	>84 k  
	>84 k  
	>84 k  
	people 
	helped in H1’21


	>1.1k 
	>1.1k 
	>1.1k 
	scholarships in H1’21  
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	Talented & diverse team
	Talented & diverse team
	Talented & diverse team



	c. 2% 
	c. 2% 
	c. 2% 
	employees 

	with disabilities 
	with disabilities 


	24% 
	24% 
	24% 
	women in 
	leadership positions
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	A strong culture
	A strong culture
	A strong culture

	Simple, Personal, Fair
	Simple, Personal, Fair



	Biodegradable &
	Biodegradable &
	Biodegradable &
	CarbonNeutral
	® 
	credit & debit cards, also for corporates
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	Environmental footprint 
	Environmental footprint 
	Environmental footprint 

	-
	-
	45% 
	carbon emissions 
	in 2020. 

	Goal of 
	Goal of 
	75% 
	reduction in prints



	Participated in EDP’s 
	Participated in EDP’s 
	Participated in EDP’s 
	issuance of EUR 750 mn 
	green hybrid debt 
	and acted as joint bookrunner  
	in the
	EUR
	300 mn green bond 
	for REN 


	708 photovoltaic panels 
	708 photovoltaic panels 
	708 photovoltaic panels 
	placed at the Porto 
	University


	Figure
	100% 
	100% 
	100% 
	of electricity 
	from renewable 
	sources


	Family
	Family
	Family
	-
	Responsible 
	Company 
	–
	certificate of 
	excellence  
	efrA
	.


	Support line
	Support line
	Support line
	for 
	social sector 


	150
	150
	150
	blood collections 


	Santander Golden
	Santander Golden
	Santander Golden
	for 
	clients >65 who have been 
	with the Bank for over 50 
	years 


	43% 
	43% 
	43% 
	women on the Board


	95% 
	95% 
	95% 
	local suppliers  & 
	300 
	suppliers certified  last year
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	Strategy and business
	Strategy and business
	Strategy and business


	Sustained loan growth, especially in mortgages, SMEs and CIB, underpinned by 
	Sustained loan growth, especially in mortgages, SMEs and CIB, underpinned by 
	Sustained loan growth, especially in mortgages, SMEs and CIB, underpinned by 
	strong new lending volumes
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	Total customer loans
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	Group criteria
	Group criteria
	Group criteria

	(1)
	(1)
	(1)
	(1)
	Excludes reverse repos


	(2)
	(2)
	(2)
	Includes Private Banking
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	Customer funds increased 7% YoY, with significant diversification into demand 
	Customer funds increased 7% YoY, with significant diversification into demand 
	Customer funds increased 7% YoY, with significant diversification into demand 
	deposits and mutual funds
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	Total customer funds
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	Additionally, the Bank also includes Securities placed (EUR 2.7 bn, 
	Additionally, the Bank also includes Securities placed (EUR 2.7 bn, 
	Additionally, the Bank also includes Securities placed (EUR 2.7 bn, 
	-
	19.0% YoY) 
	and other managed funds
	2
	(EUR 6.0 bn, +26.1% YoY) in its management of 
	customer funds.


	Group criteria.
	Group criteria.
	Group criteria.

	(1)
	(1)
	(1)
	(1)
	Includes financial insurance


	(2)
	(2)
	(2)
	Mutual funds, pension funds and managed portfolios
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	Results


	NII continued to be impacted by the spread compression on loans and negative Euribor 
	NII continued to be impacted by the spread compression on loans and negative Euribor 
	NII continued to be impacted by the spread compression on loans and negative Euribor 
	rates
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	Net interest income 
	Net interest income 
	Net interest income 
	(EUR mn)
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	Yields and costs 
	Yields and costs 
	Yields and costs 
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	Yield on loans
	Yield on loans
	Yield on loans


	Cost of deposits
	Cost of deposits
	Cost of deposits


	Figure
	(1) Group criteria. 
	(1) Group criteria. 
	(1) Group criteria. 
	NIM is calculated as Net Interest Income / Total Average Assets.


	Figure

	15
	15
	15
	15


	Figure
	Results
	Results
	Results


	Net fee income increased 14% YoY, supported by the economic recovery and higher 
	Net fee income increased 14% YoY, supported by the economic recovery and higher 
	Net fee income increased 14% YoY, supported by the economic recovery and higher 
	customer transactionality
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	Total income 
	Total income 
	(EUR mn)
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	Figure
	(1)
	(1)
	(1)
	(1)
	(1)
	Other includes gains/losses on financial transactions and other operating income
	.




	Figure
	Total income increased 6% YoY, with customer revenue supported by net fee income 
	Total income increased 6% YoY, with customer revenue supported by net fee income 
	Total income increased 6% YoY, with customer revenue supported by net fee income 
	growth more than offsetting the interest rate pressure on NII
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	Lower operating expenses, aligned with the structure optimization driven by the 
	Lower operating expenses, aligned with the structure optimization driven by the 
	Lower operating expenses, aligned with the structure optimization driven by the 
	digital and commercial transformation process
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	Operating expenses 
	Operating expenses 
	(EUR
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	Cost reduction plans are translated into efficiency improvements (4 pp) delivering  
	Cost reduction plans are translated into efficiency improvements (4 pp) delivering  
	Cost reduction plans are translated into efficiency improvements (4 pp) delivering  
	strong operating income growth
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	Net operating income 
	Net operating income 
	(EUR
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	LLPs fell by 28% QoQ, with improving asset quality. The NPL ratio and the cost of 
	LLPs fell by 28% QoQ, with improving asset quality. The NPL ratio and the cost of 
	LLPs fell by 28% QoQ, with improving asset quality. The NPL ratio and the cost of 
	credit continued to decline
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	(1)
	(1)
	(1)
	(1)
	(1)
	Cost of credit based on 12 month loan
	-
	loss provisions divided by average customer loans.
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	Underlying attributable profit increased 39% YoY. QoQ improvement due to higher 
	Underlying attributable profit increased 39% YoY. QoQ improvement due to higher 
	Underlying attributable profit increased 39% YoY. QoQ improvement due to higher 
	net fee income and lower LLPs
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	Santander Portugal volumes supported by mortgages and corporates. Profitability 
	Santander Portugal volumes supported by mortgages and corporates. Profitability 
	Santander Portugal volumes supported by mortgages and corporates. Profitability 
	benefitting from the transformation process
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	
	
	
	
	
	Economic activity consolidation in Q3’21, as the economy reopened further. Domestic demand and exports of goods 
	are the drivers behind the recovery, while tourism begins to recover, with the improving vaccination rates (85% of 
	Portuguese population fully vaccinated in October)


	
	
	
	Resilient loan growth, with new mortgage origination at its highest level since 2008


	
	
	
	Deposits continued to grow, aligned with the higher household savings rate (11.5% in Q2’21 
	–
	highest since the 2000s)
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	
	
	
	
	
	Santander Portugal maintained its support to households and companies, with market shares in new lending to 
	corporates and mortgages over 20% in Q3’21, sustaining its strong position as the largest privately
	-
	owned bank in 
	Portugal by loans. Growth in funds, with a focus on diversification of household funds into off
	-
	balance products.


	
	
	
	Santander Portugal remained focused on its digital transformation process, including continuous delivery on digital 
	channels and simplification of internal processes and commercial offering, to provide first class business to customers.


	
	
	
	Sound capital and liquidity bases, which puts Santander in a leading position to support its customers to develop their  
	projects and take advantage of the economic recovery. Santander Portugal also maintained the best risk ratings by the 
	rating agencies, aligned with or above the sovereign’s
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	
	
	
	
	
	Higher customer revenue led by strong growth in net fee income, driven by improved commercial activity and 
	transactionality
	, which offset the reduction in NII


	
	
	
	LLPs declined YoY, as the NPL ratio maintained its downward trend


	
	
	
	Underlying attributable profit increased 39% YoY due to improved net fee income, Q1 ALCO portfolio sales and cost 
	control
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	Income statement
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	Quarterly income statements
	Quarterly income statements
	Quarterly income statements
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	Thank
	Thank
	You
	.


	Our purpose is to help people and 
	Our purpose is to help people and 
	Our purpose is to help people and 
	businesses prosper.

	Our culture is based on believing 
	Our culture is based on believing 
	that everything we do should be:







