Iccrea Banca €500m 6.875% 5NC4 Social Senior Preferred lecrea@Banca

Transaction Rationale and Main Highlights

ssuer Iccrea Banca S.p.A. (“lccrea”)
ssuer Rating (S/F/DBRS) BB+ (Stable) / BB- (Positive)/ BBH (Stable)
Exp. Issue Rating (S/F) BB+ / BB-

SIEWTS Senior Preferred Unsecured
Size EUR 500,000,000
Pricing Date 12" January 2023
Settlement Date 20" January 2023 (T+6)
Maturity Date 20" January 2028 (5yr)
Call Date 20" January 2027 (4yr)
ISIN XS2577533875
Re-offer Spread 404.5bps

Re-offer Price 100.00%

Re-offer VYield 6.875%

Coupon 6.875%

Issuer’s Euro 3 billion Euro Medium Term Note Programme
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Documentation dated 7 September 2022 as supplemented from time to time (6

December 2022)

Min. Den. EUR 100k + 1k
Form of Notes Reg S, Bearer form, New Global Note
Listing Luxembourg Stock Exchange (Regulated Market)

Use of Proceeds

finance or refinance, in whole or in part, Eligible Social Assets

Breakdown by Geography & Investor Type®

On January 12t, 2023 Iccrea successfully priced a€500m 5NC4 Sodial Senior Preferred at a
final yield of 6.875%, with the trade endingup ~1.5x oversubscribed

Iccrea decided to approach the primary market taking advantage of the strong tone since the
start of the year, encouraged by the success of previous days’ issues from ltalian credits,
which all receiveda warm welcome from investors

Net proceeds of the notes will be allocated to finance or refinance, in whole or in part,
Eligible Social Assets as defined within the Issuer's Green, Sodal & Sustainability Bond
Framework dated October 2021, with particular focus on SMEs financing in disadvantaged
areas and will worktowards the continuing build-out of the issuer's MREL stock

The transaction represented the second issue for Iccrea using the social label, after their
inauguralone issued in 2021, also that one in seniorformat

The tenor choice was in line with recent senior transactions and aimed at targeting the
current investor sweetspot; today’s trade will add an important liquid benchmark point to the
senior curve of Iccrea

Pricing Rationale & Execution Highlights

An amount equiv aent tothe net proceeds of the notes will be allocated to

By Geography By Investor Type
Benelux
France o Insurance & Other 3%

PF 7%

Germany & 6%
Switzerland
6%

\ |

Nordics
8%

Italy
63%

UK &EIRE
15%

Fund
Managers

Banks &
PB 34%

(1): By allocation (volume)
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Iccrea Banca approached the market eady in the morning announcng a new EUR
benchmarkSenior Preferred, bearinga 5NC4 maturity, coming ahead of the US CPl release
The company adopted a nimble and pragmatic approach, on the back of the busiest day on
record in the capital markets, starting with an IPT of 7.125%

The IPTs of 7.125% area for the new 5NC4 was derived using the company’s senior curve,
with a lewvel that was aimed at attracting the widest possible investors base in such a busy
market

Books grew steadily, mainly supported by Italian and UK investors; a first update was
released when the orderbookwas in excess of EUR 500m

The release of the message generated a positive momentum, with additional quality coming
from real money accountsand bookspeaking over EUR 825m

This positive reception allowed Iccrea to move by 25bps from start to finish, a meaningful
revision with the final yield at 6.875% and finally setting the target size at EUR 500m

The final book showed over 125 investors participating, with the strongest take-up from
domestic accounts (63%), followed by UK & EIRE (15%) and Nordics (8%). Fund managers
and Banks & PBsrepresented the 90% of the total allocation

Pricing Steps

Book Update Reoffer Yield O/S level
7125%area > e500m 6.675%
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BNP Paribas - Disclaimer Iccrea<® Banca

This document is confidential and is submitted to selected recipients only. It may not be reproduced (in whole or in part), summarised, or distributed without the prior written permis sion of BNP P. The material in this doc ument was produced by BNP Paribas, BNP P aribas Fortis SA/NV, BNP Paribas Securities Corp., or one
or more of their branc hes or affiliates (each, “BNP P”) for infor mation purposes only. Alt hough the infor mation and opinions contained in this document have been obtained from you or public sources believed to be reliable, it has not been independently verified, and BNP P mak es no represent ation, warranty, or undertaking,
express or implied, whether such information is accurate or complete, and it should not be relied upon as such. There can be no assurance that any estimates, targets, or projections are attainable or will be realised. Past performance is not a guide to future performance, and future returns are not guaranteed. A credit
rating (i) is subject to downward revision, suspension or withdrawal at any time by the assigning rating organis ation; (i) does not take into account market risk or the performanc e-related risks of the investment; and (iii) is not a recommendation to buy, sell or hold securities. Any views expressed herein reflect the judgment
of BNPP as of the date of this document and may be subject to change, without notice, if BNPP becomes aware of any inf ormation, whether specific to a transaction or general (including changes in prevailing capital mark ets conditions), which may have an im pact on any such views. These views also may differ from or be
contrary to views expressed by other departments and/ or affiliates of BNPP. This document is not, and should not be construed as, an offer document or an offer to sell or any solicitation of any offer to buy or sell any security or instrument or to enter into any trading strategy or transaction, nor should it form the basis of or
be relied upon in connection with any contract or commitment whatsoever or be taken as investment advice, and BNPP makes no representation as to the actual terms on which a transaction may be entered into. BNPP will not be responsible for the adequacy or appropriateness of this information for your purposes or any
consequences resulting from the use of this document or reliance upon any view or statement contained herein or for any omission. This document is not intended to provide the sole basis for any evaluation of any transaction, securities or other financial instruments mentioned herein. BNPP accepts no liability or
responsibility whats oever for any direct or consequential loss arising from any use of material contained in this document. Accordingly, you should make your own judgment and assessment of the information contained in this document, which is not intended to be the sole basis upon which a determination as to the
advisability of any transaction contemplated herein should be made. To the extent that any transaction is subsequently entered between the recipient and BNPP, suc h transaction will be entered into upon such terms as may be agreed by the parties in the relevant documentation. In particular, BNPP owes no duty to any
person who receives this document (except as required by law or regulation) to exercise any judgement on such person’s behalf as to the merits or suitability of any such transaction, security or other financial instruments. BNPP does not provide any tax, accounting, or legal advice, and you should seek independent
professional advice, as appropriate. Any products mentioned herein may not be register ed for public sale in a particular juris diction, and their av ailability for inve stment or distribution is restricted and subject to local applicable laws and regulations, including sale only to prof essional or institutional investors. In relation to the
securities, related derivatives, and ot her financial instruments and t he companies, is suers, institutions, entities, and persons referred to in this document, BNPP may (or may have within the previous twelve months or may in the future), from time t o time: act as manager, co-manager, underwriter of a public offering or
otherwise, in the capacity of principal or agent; deal in, hold a position, or act as market maker; provide significant advice or investment services; act as an advisor, broker, investment banker, commercial banker, or lender; solicit or perform investment banking or other services and receive or intend to receive
compensation for those services; and acquire non-public information. As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are resolved under applicable legal provisions and internal guidelines. You should be aware, however, that BNPP may have previously used the
information contained herein or the analysis upon which it is based and may engage or have engaged in transactions in a manner inconsistent wit h the views expressed herein, either for its own account or the ac count of its clients. BNPP and/or persons connected with it may effect or have effect ed a transaction for their
own account in any investment referred to in this document or any related investment before the material is provided to any BNPP clients. On the date of this doc ument, BNPP, persons connected with it, and its res pect ive direct ors and/or represent atives and/or em ployees may have along or short position in any of the
investments mentioned and may purchase and/or sell the investments at any time in the open market or otherwise, in each case either as principal or agent. This document is prepared for and is directed at (a) professional clients and eligible c ounterparties and is not intended for retail clients, as defined in Directive
2014/65/EU as amended and/or the UK equivalent (as the context requires) (MiFID), and should not be provided to any such persons, (b) where relevant, persons who have professional experience in matters relating to investments falling within article 19(1) of the Financial Services and Markets Act 2000 (Financ ial
Promotion) Order 2005, and (c) other persons to whom it may lawfully be communicated. BNP P’s Allocation P olicy and the inf ormation B NPP is required t o disclose under Art 38(1) of Commission Delegated Regulation EU 2017/565 and or the UK equivalent (as the context requires) where it provides corporat e finance
advice, as set out in Section B(3) of Annex | of MiFID, and the service of underwriting or placing of financial instruments can be found in the “BNP Paribas Pre-mandat e disclos ures letter” available to all issuers via our MiFID Il website (https://cib. bn pparibas.com/MIFID). Without limiting the foregoing, in the event that you
have not formally engaged BNPP as financial advisor, the provision of this document shall not be deemed to create any advisory relationship.

Bahrain - This document is being distribut ed in Bahrain by BNP Paribas Bahrain Branch (Register ed Office at Bahrain Financial Harbour, Financial Centre — W est Tower, P.O. Box 5253, Manama, Kingdom of Bahrain), a branch of BNP P aribas, incor porat ed in France with limited liability. BNP P aribas B ahrain Branch is
regulated and licensed as a Conventional Wholesale Bank by the Central Bank of Bahrain.

Belgium - BNP Paribas F ortis SA/NV is authorised and supervised by European Central Bank (ECB) and by the National Bank of Belgium, boulevard de Berlaimont 14, 1000 Brussels, and is als o under the supervision on investor and consumer prot ection of the Financial S ervices and Markets A uthority (FSMA), rue du
congres 12-14, 1000 Brussels and is authorised as insurance agent under FSMA number 25789 A.

France - This document has been approved for publication by BNP Paribas. BNP Paribas is supervised by the European Central Bank (ECB), the Autorité de contrdle prudentiel et de résolution (ACPR) and the Autorit é des marchés financiers (AMF), and is authorised as a credit instit ution by the ECB and as an
investment services provider by the ACPR in France. BNP Paribas is incorporated in France as a société anonyme. Registered Office: 16 boulevard des Italiens, 75009 Paris, France. www.bnpparibas.com.

Germany - This document is being distributed in Germany by BNP Paribas S.A. Niederlass ung Deutschland, a branch of BNP Paribas S.A. whos e head office is in Paris, France (662 042 449 RCS P aris, www.bnpparibas.com). BNP Paribas S.A. Niederlassung Deutschland is authorised and lead supervised by the
European Central Bank (ECB) and by Autorité de Contrdle Prudentiel et de Résolution (ACPR) and is subject to limited s upervision and regulation by Bundesanstalt fir Finanzdienstleistungsaufsic ht (BaFin) in res pect of supervisions for whic h the c om petence remains at national level, in terms of Council Regulation n®
2013/1024 of 15 October 2013 conferring s pecific tasks on the E CB concer ning policies relating to the prudential supervision of credit instit utions as well as Council Directive n° 2013/36/E U of 26 June 2013 and Section 53b German Banking Act (Kreditwesengesetz - KWG) providing for the principles of shared supervision
between the national competent authorities in case of branches and applicable national rules and regulations. BNP Paribas S.A. Niederlassung Deutschland is registered with locations at [Europa Allee 12, 60327]/[From 1 February 2022: Senckenberganlage 19 60325] Frankfurt am Main (commercial register HRB
Frankfurt am Main 40950) and Bahnhofstrasse 55, 90429 Nuremberg (commercial register Nuremberg HRB Nurnberg 31129) and Schwanthalerstrasse 31, 80336 Munich (commercial register Munich HRB 240860).

Italy - This document is being prepared by BNP Paribas Succursale Italia whichis authorised and lead supervised by the European Central Bank (E CB) and the Autorité de controle prudentiel et de résolution (ACPR) and regulated by the Autorité des Marchés Financiers, and this authorisation has been notified to the
Bank of Italy. BNP Paribas Succursale Italia is the Italian branc h of a company incorporat ed under the laws of France having its registered office at 16, Boulevard des Italiens, 75009, Paris, whose offices are located in Piazza Lina Bo Bardi 3, Milan, tax code and registration number at the Companies Registry of Milan No.
04449690157, is enrolled in the register of the banks held by Bank of Italy under No. 5482, duly authorised to provide in Italy banking and investment services according the principle of the mutual recognition. The branch is subject to limited regulation by the Bank of Italy and the CONSOB respectively.

Kuwait - BNP P Kuwait is licensed and regulated as a Financial Instit ution by the Central B ank of Kuwait — CBK. The products and services offered at BNPP Kuwait are in compliance with the instructions and guidelines set forth by the CBK. This document is prepared and distributed by B NP Paribas MEA Regional Office
(operating out of BNP Paribas Bahrain Branch).

Qatar - This document is being distribut ed in Qatar by BNP P aribas M EA Regional Office (operating out of BNP P aribas B ahrain Branch). BNPP Qatar is licensed and regulated as a Registered Institution by the Central Bank of Qatar (QCB) under license no.RM/9/1973, and its head office is in Paris, France (Regist ered
Office: 16 boulevard des Italiens, 75009 Paris, France). This document does not, nor is it intended to, constitute an offer to issue, sell or acquire, or solicit an offer to sell or acquire any securities or to enter into any transaction.

Saudi Arabia - BNP Paribas Investment Company KSA - The Company is a subsidiary of BNP Paribas S.A. and operates in Saudi Arabia under Commercial Registration Number 1010270533, Capital Markets Authority License Number 13173-37. This document is distributed by BNP Paribas MEA Regional Office
(operating out of BNP Paribas Bahrain Branch).

South Africa - BNP Paribas S.A. is a bank incor porated in France with a local branc h register ed with the South African Reserve Bank and registered as an external company in terms of the South African Companies Act, 2008. BNP Paribas — South Africa Branch (B NPP) is an authorised Financial Services Provider (FSP
44610) and subject to regulation by the Financial Sector Conduct Authority and South African Reserve Bank. BNP P does not expressly or by implication represent, recommend or propose that the information and/ or financial products referred toin this document are appropriate to the particular investment objectives,
financial situation or particular needs of the recipient. This document further does not constitute advice (whether financial, legal, tax or otherwise) as contemplated in the Financial Advisory and Intermediary Services Act, 2002.

Spain - T his document is being distributed in Spain by BNP Paribas S.A., S.E., a branch of BNP Paribas S.A. whose head office is in Paris, France. BNP Paribas S.A., S.E., C/ Emilio Vargas 4, Madrid 28043 is authorised and supervised by the European Central Bank and the Autorité de Contréle Prudentiel et de
Résolution and it is authorised and subject to limited regulation by the Bank of Spain and Spanish Stock Exchange Commission.

Switzerland - BNP Paribas (Suisse) SA is authorised as bank and as securities dealer by the Swiss Federal Market Supervis ory Authority FINMA. BNP Paribas (Suiss€) SA is registered at the Geneva commercial register under No. CH-102.922.193. BNP P aribas (S uiss€) SA is incor por ated in Switzerland with limited
liability. Registered Office: 2 place de Hollande, CH-1204 Geneva.

Unit ed Kingdom — This document has been com municated by BNP Paribas, London Branch. BNP Paribas is aut horised and regulat ed by the European Central Bank and the Autorité de contréle prudentiel et de resolution. Deemed Authoris ed by the Prudential Regulation Authority and with deem ed variation of permission.
Subject to regulation by the Financial Conduct Authority and limited regulation by t he Prudential Regulation Authority. Details of the T emporary P ermissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full aut horisation, are available on the Financial Conduct Authority’s
website. BNP Paribas London Branch is registered in the UK under number FC13447. UK establishment number: BR0O00170. UK establishment office address: 10 Harewood Avenue, London NW1 6AA.

USA - BNP Paribas Securities Corp., a subsidiary of BNP Paribas, is a U.S. registered broker dealer and a member of the Financial Industry Regulatory Authority, Inc. and other principal exchanges. BNP Paribas is incorporated in France with limit ed liability. Clients should contact and ex ecut e trans actions through a BNP
Paribas entity in their home jurisdiction unless governing law permits otherwise.

By accepting this document you agree to be bound by the foregoing limitations.
BNP Paribas (2022). Al rights reserved.
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IMI - Intesa Sanpaolo - Disclaimer "C’e"Ba"“’

All information, estimates, assumptions, projections contained in this presentation are based on publidy available documents and data, and have not been independently verified by Intesa Sanpaolo;
such informative setissupplied merely to the purpose of preliminary discussionsof the issues addressed herein and the related possible project

Intesa Sanpaolo is notliable as to accuracy, completeness and correctness of the above-mentioned data, although ithas used all due attention and care in setting up and reporting information and
estimatescontained inthispresentation

Therefore Intesa Sanpaolo shall not have any responsibility whatsoever, direct or indirect, and does not make any representation or warranty, express or implied, with reference to any information
contained inthisdocument; similarly, Intesa Sanpaolo disclaimsany and all liabilitiesfor any decision aboutthe issuesaddressed herein orabout the implementation of the related possible project

This Document does not constitute or contain investment advice. Itis notand shall not be construed as an offer, invitation, recommendation or solicitation to sell, issue, purchase or subscribe for any
securitiesin any jurisdiction, orto enterinto any transaction

This document, and the information herein, is strictly confidential and intended for the exdusive use of the recipients to which it is supplied, in connection with the above mentioned preliminary
discussions. The document and the related information, data, assumptions, estimates shall not be used for other purposes or, without the prior written consent of Intesa Sanpaolo, distributed,
disclosed orsupplied to third parties(unlessrequired under statutory provisionsin force), or reproduced or considered otherthan asa whole

© 2023 Intesa Sanpaolo; allrightsreserved
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Goldman Sachs International - Disclaimer lccrea@Banca

This document is confidential. Accordingly, it should not be copied, distributed, published or reproduced, in whole or in part, or disclosed by any recipient to any other person. The information
contained in this document was obtained from the Company or from publidy available sources and has not been independently verified by Goldman Sachs International (“GSI”) and does not
constitute a recommendation from GSI to the recipient. GSI hasrelied upon the accuracy and completeness of all of the financial, accounting and other information discussed with or reviewed by it
and has assumed such accuracy and completeness for purposes of this document. Neither GSI norany of its affiliates makes any representation or warranty, express or implied, asto the accuracy or
completeness of the information contained in this document and any liability therefor (nduding in respect of direct, indirect or consequential loss or damage) is expressly disclaimed. This document
does not purport to contain all of the information that may be required to evaluate any potential transaction and should not be relied on in connection with any such potential transaction. GSI does not
undertake or expect to update or otherwise revise this document. GSI does not provide legal, accounting or tax advice and you are strongly advised to consult your own independent advisors on any

legal, tax or accounting issues relating to these materials. The receipt of this document by any recipientis not to be taken as constituting the giving of investment advice by GSl to that recipient, nor
to constitute such person aclient of GSI.

No person shall be treated asa client of GSI, or be entitled to the protectionsafforded to clientsof GSI, solely by virtue of havingreceived thisdocument.

Nothing herein shall constitute a commitment to purchase, underwrite or arrange any offefing of secuiities or commit to any financing transaction; any such commitment will only be as set out in
mutually agreed legal documentation.

© Goldman SachsInternational. All rightsreserved.
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Mediobanca - Disclaimer ’CCfeaBanca

Thisdocument hasbeen drawn up by Mediobanca — Bancadi Credito Finanziario S.p.A. (“Mediobanca”) [Milan Head Office]and isaddressed only to the recipient.

Thisdocument is being provided forinformation, promotional and marketing purposes only and does not representin any way a public offer of financial instruments, investments advice, accounting,
tax or legal advice, nor investments research; the document is merely indicative in nature, does not represent an offer to execute a contract and is not intended to create any obligation on or
commitment for Mediobanca to provide any activity with respect to the financial instruments/transactionsmentioned herein, or to take partto such transactions.

Spedifically, this document is not intended to represent the condusive terms of any transaction or financial instrument, nor to notify the recipient with all the relevant risks, direct or indirect. The
assumptions contained herein depend on current market conditions which may be subject to continuous variations; the validity of the assumptions and financial data represented herein islimited to
short period of time. The information contained herein doesnot purportto be comprehensiveand issubject to change without notice.

The document may be drawn up on the basis of data and information which is the public domain on which Mediobanca did not carry out, directly orindirectly, autonomous verifications, tests and/or
analysis.

Any past result, back testing, forecast, projection, estimate or forward4ooking statement contained in this document, as well as any information or evaluation derived therefrom is for illustrative
purposes only and shall notbe considered a reliable indicator of future perfomance. Mediobanca makes no representation or warranty nor accepts any responsibility with respect to the achievability
of the forward looking statementscontained herein. The Bankdisclaimsany liability deriving from the use of data, information and evaluationscontained herein.

The solutions represented herein are addressed only to those who have the necessary knowledge and expelience to enable them to evaluate the relevant risks and melits. Any reference to spedific
objectives and/or the financial situation of the recipient is a generic assumption. The solutions contained herein may not be appropiiate/suitable for the relevant recipient who shall in any case
evaluate them on the basis of its own tax and legal situation. Clients/investors are invited to read and evaluate the complete documentation (offering and/or contractual) regarding the instrument,
service ortransaction also with the help of theirlegal and/or tax advisorsbefore making any decision on the instruments, services ortransactions.

Mediobanca is part of a leading banking group whose affiliates are involved in a wide range of financial transactions, activities and investment services, for their own account and on behalf of
customers which might represent a potential conflict of interests. Mediobanca adopted proper measuresto identify and handle any potential conflict of interests.

This document shall not be in any way reproduced, photocopied orduplicated, in whole or in part nor transmitted or diffused to third parties other than the original recipient without prior authorisation
from Mediobanca;it cannotbe distributed orused by any person or entity in jurisdictionsor countrieswhere such use or distributioniscontrary to lawsor regulations.

Mediobanca is autholized and supenised by European Central Bank (ECB), Bank of Italy and Consob, and is also subject to the supenision of the local authorities of the countries where it carries
out investment services and activites. Mediobanca is deemed authorised and regulated by the Fnancial Conduct Authority under the Temporary Permission Regime. The nature and extent of
consumer protections may differ from those for fims based in the UK. Details of the Temporary Pemissions Regime, which allows EEA-based firms to operate in the UK for a limited period while
seeking full authorisation, are available on the Financial Conduct Authority’swebsite.

For furtherinformation, please consult the following website www.mediobanca.com.
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Santander - Disclaimer ’CCfeaBanca

This presentation has been prepared by Santander Corporate & Investment Banking. Santander Corporate & Investment Banking is a brand name used by Banco Santander, S.A., and its affiliates
induding Santander UK plc. Banco Santander, S.A. Registered Address. Paseo de Pereda 9-12, 39004 Santander, Spain. Registered with the Bank of Spain (Banco de Espafia) under registration
number 0049 with CIF A-39000013. Registered in Spain. Banco Santander S.A., London Branch is authorised by Bank of Spain and subject to limited regulation by the Financial Conduct Authority
and Prudential Regulation Authority. Detailsabout the extent of ourregulation by the Financial Conduct Authority and Prudential Regulation Authority are available from uson request.

Santander UK plc. Registered Office: 2 Tiiton Square, Regent’s Place, London NW1 3AN, United Kingdom. Registered Number 2294747. Registered in England and Wales. Santander UK plcis
authorised by the Prudential Regulation Authority and regulated by the Fnandal Conduct Authoiity and the Prudential Regulation Authority (with Financial Senices Register number 106054). The
respective entiesin the Financal Senices Register for Banco Santander, S.A. and Santander UK plc can be viewed by visiting the FCA’s website www.fca.org.ukiregister. Santander and the flame
logo are registered trademarks.

This presentation and its contents are proprietary to Santander and are strictly private and confidential, and for the exdusive use of the person to whom it is provided by Santander. The recipient
agreesto keep confidential at all imes the information contained in it ormade available by Santander in connection with it. It should be read in its entirety and shall not be photocopied, reproduced,
distributed or disclosed in whole or in part to any other person without the prior written consent of Santander, nor should any other person act on it. Thisdocumentisintended to be read by market
professionals (eligible counterparties and professional dients). Santander shall not be responsible or liable to you or to any other person or entity for any damages or loss that may be alleged asa
result of thisdocument.

No transaction or services related hereto are contemplated without a subsequent formal agreement with Santander. Save for your obligation of confidentiality described abowe, this documentis not
intended to create legal relations between us and is not an offer of financing or a commitment with respect to any financing and creates no obligation or liability on Santander to provide, arrange,
underwrite or participate in any financing. Neither the information nor any opinion expressed constitutes a prospectus, offering document, an underwriting commitment or an offer, or an invitation to
make an offer, to buy or sell any securities, otherinvestment orany options, futuresor derivativesrelated to securitiesorinvestments.

Certain information contained herein may use indicative valuations based on certain market conditions and information that can be subject to further verifications, amendments or additions by
Santander. Clients and /orinvestors are advised to make anindependent review of the information and financdial factsinduded in this document. Certain transactions may give fise to substantial risks
and are not suitable for all dients or investors. Each partyis advised to reach their own conclusions regarding the legal, tax and accounting aspects of a proposed transaction asit relates to their
asset, liability, or otherrisk management objectivesand risk tolerance.

This document is not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial situation and the particular needs of any spedific
person who may receive this document Each party should seekindependent financial advice regarding the suitability and/or appropriateness of making an investment or implementing the investment
strategies discussed in this document and should understand that statements regarding future prospects may not be realised. Each party should note that income from investments, if any, may
fluctuate and that the value of such investments may rise or fall, accordingly, they may receive back less than they originally invested. Although the information set forth herein is reflective of the
mannerin which Santander believesa transaction might be structured, no assurance can be given that such a transaction could, infact, be executed asdescribed herein.

Santander and associated personnel may (a) act in several capadities (induding hedging activity and trading positions) in finandal instruments which may adversely affect any investment
performance referred to herein; (b) provide oral or written market commentary or trading strategies to its clients that reflect opinions that may be contrary to those in the materials discussed herein; (c)
act upon the contentsof thispublication prior to your having received it; (d) and/or effect transactionswhich are not consistent with the materialsdiscussed herein.

The infomation contained in this document (other than disclosure information relating to the Santander group) has been obtained from, or are based on, sources believed to be reliable, but no
representation or warranty, express or implied, is made that such information, assumptions, performance data, modelling or scenario analysis is accurate, complete or up to date and it should not be
relied upon assuch.

To the fullest extent pemitted by law, no Santander group company accepts any liability whatsoever (induding in negligence) for any direct or consequential loss arising from any use of or reliance
on material contained in this document. In addition Santander does not state or guarantee in any manner whatsoever the accuracy, adequacy or comprehensiveness of the information contained in
thisdocument and expressly waivesany responsibility arising from any lackof accuracy, comprehensivenessand adequacy of the information containedin thisdocument

Please note the publication date of this document. It may contain specific information that is nolonger current and should not be used to make aninvestment decision. Unless othemwise indicated,
there isno intention to update thisdocument.
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