




Our conflicts managerrenl arrangerrents seek to ensure that individuals responsible for prov1d1ng 

services to those investor clients are not responsible for decisions about recorrmendahons which 

may be provided to you 1n relat10n to pricing and allocations, and our staff are prohibited from 

basing or cond1t1oning allocations on any quid pro quo or wrongful 1nducerrent in respect of past or 
future business with SCIB. 

VVhere perniss1ble, our own trading desks and Santander Asset Managerrent entities may indicate 

interest 1n parhc1pat1ng as investors in the offering. In order to ninirrise any actual or perceived! 

conflict of interest, our internal policies provide, among other things, that they may be treated no 
more favourably than other investors with simlar characteristics. 

VVhile we endeavour to agree allocation criteria and the application of these criteria with our joint 

bookrunner(s). there may be occasions upon which we disagree as to the suitability of a particular 

investor and allocations represent a compromse belw een us. This rright arise, for example, where 

we are not farriliar with a particular client of a joint bookrunner or where we disagree with the joint 

bookrunner as to the appropriate size of allocation to an investor. Sirrilarly, when we allocate to 

any co-managers we do not have visibility as to onward allocations to the co-managers' investor 
clients. 

W you so w ish to include a "Friends and Famly" or sirrilar elerrent as part of the proposed 

transaction, please let us know as soon as possible. We will rely on you to identify possible 

participants 1n this portion of the offering. Such participants that are not existing clients of ours will 

need to be allocated directly by you and also may be required to settle directly with you, subject 
always to applicable offering and regulatory restrictions. 

W you so w ish, we will endeavour to agree the list of proposed allocations with you. How ever, 

please be aw are that for reasons of proper risk managerrent, allocations must be final once we 

agree a firm price. Once the final schedule of allocations is agreed this will be provided by email to 
you. 

We hope that this overview has been informative regarding the bookbu1lding, allocation and marketing 

process. Rease do not hesitate to contact your Santander coverage team at any tirre with any questions on 

this docurrent. 

Yours sincerely, 

Stuart Mon gorrerie 

Global Head of Syndicate 
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