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Background and Ownership

Banco Santander (“Santander”) is the largest banking group in Spain and ranks among the five largest banks in Europe,
with a total balance sheet size of €1.8tn at 1Q25. Compared to most of its Spanish peers, Santander operates a highly
international business model with strong retail and commercial banking franchises in LATAM and North America, as well
as a string of leading European consumer finance businesses. This broad footprint facilitates earnings generation
through the cycle, providing the group with income diversification from stable, developed markets as well as higher-
yielding emerging markets. In Spain, Santander are the second largest lender with an 18% market share in loans, some
1,800 branches and more than 15 million customers. Elsewhere, Santander operates market leading retail and
commercial banking franchises in Portugal, Chile, Mexico and Brazil. As at 1Q25, shares in Santander were largely held
by institutional (62%) and retail investors (37%).

Peer Comparables — Major European Banks at 1Q25

Total Assets Net Income (Sl M
Issuers RoTE (%) NIM (%) Income NPL (%) Coverage | CET1 (%) LCR (%)
Santander 1,845 3,402 16.6 2.7 41.8 3.0 65.7 12.9 157
BNP Paribas 2,802 2,951 11.8 23 63.7 1.6 69.6 12.4 133
uBs 1,427 1,608 8.5 1.8 82.2 0.9 445 14.3 181
Deutsche Bank 1,417 1,968 11.9 1.4 61.2 29 39.1 13.8 134
BBVA 773 2,698 20.2 3.3 38.2 29 82.0 13.1 138
Caixabank 637 1,470 16.5 1.7 37.7 25 70.0 125 197
Sabadell 249 489 15.0 2.0 46.2 27 62.7 13.3 197

Source: Company reports; Bloomberg

Main Activities

Santander is a retail and commercial bank providing universal banking services to retail clients, SMEs and large
corporates. Retail banking operations have been the banks’ main focus (60% of total lending), although it aims to grow
its other four business lines to more than 40% of group revenues and 50% of group fees by FY25. The group is organised
along five main business lines:

¢ Retail and Commercial Banking (50% of total income in 1Q25) integrates the retail and commercial banking
businesses (excl. the consumer finance and cards businesses) and services individuals, SMEs and corporates.
It serves approximately 80 million active customers globally, largely attributed to its strong presence in Brazil
(41% of retail customers).

e Corporate and Investment Banking (14%) aggregates the group’s transaction banking (cash management,
export finance), global banking (debt and equity capital markets, leveraged finance and advisory services), and
global markets businesses to corporate and institutional customers.

e Wealth Management and Insurance (6%) integrates Santander’s private banking, asset management and
insurance businesses.

o Digital Consumer Bank (21%) aggregates the groups’ consumer finance businesses: Openbank — the groups’
digital banking platform — and Santander Consumer Finance, a leading European auto-lender.

e Payments (9%) correspond to the groups’ digital payment solutions segment for banking clients and new
customers. It is split by: (1) PagoNxt — a global payments platform owned by Santander — and; (2) the cards
business.

Group Restructuring and M&A activity

In May, Santander announced the sale of its Polish subsidiary, Santander Bank Polska, to Erste Bank AG for €7bn. The
all-cash sale entails a 49% stake in the subsidiary, with Santander retaining 13%. The deal also includes the sale of 50%
of Santander’s Polish asset management business (TFI). It is expected to generate a €2bn net capital gain once

-1-



EMEA Banco Santander - Issuer Profile 30 May 2025

Daiwa

Capital Markets

completed in late-2025, with a positive 100bps effect on the group’s CET1 position. Proceeds are thought to facilitate
operational expansions in core European markets as well as the Americas, while roughly half will be distributed to
shareholders through accelerated share buybacks. The group is currently undergoing a strategic overhaul of its business,
looking to strengthen in North America. Furthermore, Santander is reportedly weighing up the future of its UK operations
amid interest from domestic peers. However, the recent sale of the Polish operations arguably made this somewhat less
likely as the bank has strengthened its cash position substantially. Since then, senior management have rejected an
£11bn approach from NatWest for its UK retail banking division, while reiterating the position that they consider the UK
a “core” market. Nevertheless, question marks over the future of the UK operations will likely persist over the near-term
as the balance sheet has slowly declined in recent years. Furthermore, as the second largest motor finance provider in
the UK, Santander has had to put some ~£300mn in provisions aside as it is being scrutinised for potential mis-selling
of auto finance deals. Overall, the UK’s highly competitive banking sector, its somewhat burdensome ring-fencing regime
and ongoing legal disputes may lead the parent company to consider exiting the UK.

Financial Strength Indicators

Profitability — Santander has enjoyed above average profitability over the

past decade, with the average return on tangible equity (RoTE) standing at

, ) e , Key Ratios (%) 1Q25 | FY24 | FY23
11.7% over this period (excl. FY20). The group leveraged its international
footprint to generate higher risk-adjusted returns, benefitting from recent CETL 129 128 123
higher interest rates, especially due to its large retail and commercial | NPL 3.0 31 31
banking presence. In 1Q25, net profit was €3.4bn (+19% yly), as fee | NPL Coverage 65.7 65.0 | 68.0
income growth offset a 5% decline in net interest income (NII), which | cg 157 153 166
remained the main income source at €11.4bn (73% of total). Lower interest _
. . . . Net Interest Margin 2.7 2.9 2.7
rates in key markets reduced NII, while net fee and commission income
rose 4% yly to €3.4bn, driven by greater customer activity in the wealth, | Costto Income 418 | 418 | 441
transaction and global banking segments. Balance Sheet (€bn)
] ) ] ] ) Total Assets 1,845 1,837 | 1,797
Regionally, Spain and the US led income growth in 1Q25, with revenues P 1087 | 1.076 | 1,059

up +4% yly and 8% yly, respectively. Spain’s, improved economic outlook _
and lower loan loss provisions (€304mn, -8% yly), boosted net income to | Customer Deposits | 1,082 | 1,056 | 1,047
€1.1bn (+49% vyly). In the US, strong fee income growth (+33% y/y) and | Debt Securities 318 326 309
lower LLPs (-13% y/y) led to a net profit of €417mn (+49% yly), despite | Total Equity 1M 107 104
higher expenses for the CIB expansion and digital platforms. This result
made the US the third largest profit centre in the group. These regional

Income Statement (€bn)

bright spots were somewhat weighed down by lower net income in the UK | T°t@! Income 155 | 619 | 574
(-7% yly), Brazil (-9%) and Mexico (-4%). o/w NII 4 | 467 | 433

o/w NFI 34 13.0 | 121
Santander also benefitted from lower banking tax charges in Spain for | toial costs 6.5 260 | 254
1Q25 (€87mn vs. €335mn in 1Q24) as it booked a linear quarterly charge Net Income 34 6 | 111

rather than the full annual amount. For 2025-2027, a progressive tax
structure will replace the flat rate, likely resulting in higher contributions
from larger banks and a modest impact on Santander’s profitability over the medium term.

Source: Company reports; Bloomberg
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Please note the disclaimers and disclosures on the last page of this document.
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Asset Quality — Santander’s balance sheet has expanded significantly over the past decade (+45%) as total assets to
date stand at €1.8trn (+1% yl/y). At the same time, group-wide asset quality has continually improved, supported by
subdued inflationary pressures and more recently a reduction in interest rates. Relative to European peers, asset quality
may appear weaker, but this reflects Santander’s diversified exposures in developing markets (~22% of total loans;
~48% of net operating incomes). At the group level, the cost-of-risk (CoR) stood at 110bps, which appears elevated
compared with Santander’s domestic operations (1Q25: 49bps). This mainly reflects higher risk premiums for doing
business in developing markets across LATAM. Overall, the CoR decreased 6bps y/y due to lower provisions held
against select European portfolios (UK and Spanish mortgages), more benign economic outlooks in these same regions,
as well as generally lower inflationary pressure. The non-performing loan (NPL) ratio stood at 3%, a 10bp decline y/y
buoyed by the CIB segment as the volume of credit impaired loans fell across its business units (predominantly in the
EU & US). The coverage ratio for impaired loans was adequate at 66%, broadly in line with peers. The group’s retail
portfolio (~60% of total loan book) is mainly comprised of high-quality residential mortgages (90% of which have an LTV
of <80%), and a corporate portfolio which is >50% secured (property collateral or otherwise).

Loan-book by Business NPL and CoR by Geography
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Funding and Liquidity — Total customer deposits amount to €976bn as of 1Q25, equivalent to ~56% of group non-
equity funding (NEF). Two-thirds (€644bn) of these are sticky retail deposits, underlining the banks’ retail focus. They
are largely sourced from households and represent a stable and low-cost source of funding for the bank. Customer
deposits wholly cover Santander’s loan book exposures, with the bank reporting a loan-to-deposit ratio of 98% as of
1Q25 (FY24: 100%; FY23: 99%). Group subsidiaries are self-funded and can therefore be more independently run from
the parent (excluding Santander SCF). Regions within the group that display somewhat greater reliance on deposit
funding include Spain, Poland and Mexico, while those skewed to wholesale funding include SCF, Chile and the United
States. With regards to MREL, Banco Santander subscribes to capital instruments issued by subsidiaries within its
resolution perimeter and channels MREL to those subsidiaries in support of meeting their regulatory requirements. Total
debt outstanding amounts to €217bn and accounts for ~13% of Santander’s NEF, well-varied across payment ranks:
covered bond (23%); senior (33%); senior non-preferred (29%), Tier 2 (10%) and AT1 (5%). The most active issuers in
the group are Banco Santander and Santander UK, which account for 78% of outstanding bonds according to Bloomberg.
Issued bonds are predominantly denominated in EUR (44%), followed by USD (32%), GBP (9%) and BRL (5%), among
others.

Medium-to-Long Term Funding Maturity Profile Medium-to-Long Term Funding Issuance Profile
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Source: *As of 1Q25; Company reports Source: *As of 1Q25; Company reports

Please note the disclaimers and disclosures on the last page of this document.
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Santander's MREL ratio of 41% sits 440bps above requirements and comprises €35bn in SNP and €27bn in senior
preferred (SP) bonds. Relative to its full-year funding target of €34.5-40.5bn, Santander have issued 61% of the lower-
bound of its target (including 2025 pre-funding). Subordinated debt issuance is broadly completed as of the first quarter,
with Santander expected to issue a minimum of €12bn in senior debt and €1-2bn in covered bonds before year-end.
Liquidity metrics are sound, with Santander holding €329bn in HQLA as of 1Q25, 50% of which is cash, broadly
unchanged yl/y. Liquidity ratios are well-above minimum requirements at the group and subsidiary level. Group NSFR
stood at 123% (1Q24: 123%) and the LCR fell slightly to 157% (1Q24: 166%).

ESG Activities and Funding

Santander eStabliShed |t3 Sustainable Bond Framework ESG Medium_to_Long Term Funding Issuance Profile
in 2022 (superseding the 2019 Green Bond Framework),

which permits the issuance of green, social and 2000 e ‘ 2 Groon D Sustainabie 5 Socl ‘
sustainability bonds. It was last updated in 2023 and 1222 1,535
carries a second party opinion from Sustainalytics. ’
Santander has 11 ESG-themed bonds outstanding for a
combined total of €3.95bn. This represents 12% of the
outstanding ESG bond volume issued by Spanish banks.
ESG-related initiatives are ingrained into Santander’s 600 |
corporate strategy, with numerous qualitative and a0 |
quantitative guidelines set, with the aim of attaining a 200 |
leading market position in the transition towards greater o
sustainability. Santander aligned its operations, 2019 2020 2021 2022 2023 2024
investments, financing, and services to customers with  Source: Company reports; Bloomberg

the UN SDGs. As a founding member of the Net-Zero Banking Alliance, Santander is committed to transition all
operational and attributable greenhouse gas emissions to align with pathways to net-zero by 2050 or sooner. As of FY24,
Santander were reportedly ranked second compared with European peers in financing renewable energy operations,
amounting to €7.3bn (4.5% market share). Santander has met key sustainability targets during the first quarter, such as
mobilising €120bn in green finance by 2025 (1Q25: €145bn) and to accruing €100bn in AuM of socially-responsible
investments (1Q25: €108bn). Going forward, Santander aims to reach its longer-term target of €220bn of green financing
by 2030 and to financially include 5mn unbanked, underbanked or financially vulnerable people (1Q25: 4.8mn, excluding
the 11.8mn people reached between 2019-22), both of which Santander are well on-track to achieving.

1,400 r
1,200 r
1,000 r

800 r

Capitalisation — As of 1Q25, Santander’s fully-loaded CET1 stood at 12.9%, broadly in line with Spanish peers and
within the banks’ target range of 12-13%. CET1 has grown by ~60bps y/y supported by strong retained earnings and
improved capital efficiency via Santander’s asset rotation and risk transfer activities which more than offset accrued
shareholder remuneration and adjustments to regulatory models. Santander aim to redistribute half of group profits to
shareholders, split evenly between share buybacks and dividends. The CET1 buffer over regulatory capital requirements
was +321bps, placing Santander at the lower range compared to peers (BBVA: 396bps; Caixa: 378bps; Sabadell:
436bps; Bankinter: 441bps). The CET1 ratio, while in line with domestic peers (average 12.9%), is below the European
average of 16% according to EBA data. This is in part due to Santander’s business model and the resulting higher RWA
intensity, as well as its international footprint. Capitalisation is expected to remain resilient in 2025, benefitting from the
sale of its Polish subsidiary as well as its track record of organically generating capital from profits.

SREP Requirements and MDA MREL Structure vs. Requirements
20% 50%
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Source: *Includes Countercyclical Buffer (0.39%) and Systemic Risk Buffer Source: *As of FY24; Company reports
(0.03%); P1 = Pillar 1, P2R = Pillar 2 requirements, CCB = Capital Conservation

Buffer, G-SIB = Buffer for Global Systemically Important Bank; Company

reports

Please note the disclaimers and disclosures on the last page of this document.
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Rating Agencies’ Views

Moody’s (Apr-25): Banco Santander’s ratings reflect the lenders’ leading market positions in several core markets,
each with their own distinct credit cycles which underpin sustained revenue generation and low earnings volatility.
Funding is assessed as being both diversified and well-established, upholding the banks’ liquidity buffer. Capitalisation
is determined as ‘modest’ albeit, improving with ‘resilient’ levels of stress capital. Profitability is deemed relatively
average, due to the comparative bottom-line to peers despite Santander’s proportionally higher exposure to emerging
markets across the group. The ‘positive’ outlook assessment for Santander is aligned with that of the Spanish sovereign.
Moody’'s have noted that an upgrade in the sovereign rating would likely result in upgrades to Santander’s long-term
deposit and senior unsecured ratings. The divestment in Santander Bank Polska is deemed credit neutral, as the rating
agency highlights that the substantial capital gain (€7bn) will be allocated towards shareholder remuneration and both
organic and inorganic growth.

S&P (Sep-24): Santander’s ‘A+’/’A-1’ rating and stable outlook were affirmed, as the agency commented that despite
asset quality deterioration in some markets off the back of higher financing costs and softer economic activity, the strong
business model offsets the economic risks associated with its diversified operations as proven in its track record of
strong operating revenues. S&P expect operating performance to remain solid even as interest rates decline and as key
strategic initiatives help contain costs. With this in mind, S&P noted that the rating could be under pressure if: (1) the
bank fails to maintain a buffer of bail-inable debt sustainably exceeding 500bps of its RWAs; (2) unexpected events
(such as material acquisitions) undermined its capital position and; (3) the Spanish sovereign were to be downgraded.

Fitch (Feb-25): Santander’s long-term issuer rating was upgraded to ‘A’ from ‘A-, reflecting Fitch’s view that the banks’
strong and resilient performance can support a rating one notch above the Spanish rating of ‘A-‘. Fitch noted that the
group’s geographic diversification, moderate direct exposure to the Spanish sovereign and its strength relative to
Spanish peers support the uplift relative to the sovereign. The performance is underpinned by successful broad and
balanced geographic diversification, resilient earnings, good loss absorption capacity and limited asset-quality variation
over various cycles. The agency highlighted that a CET1 ratio consistently below ~13% or diminished earnings resilience
(operating profits/RWAs <3%) may constitute a negative rating action in the future.

Recent Benchmark Transactions

Final Spread Coupon

Security Maturity/Call ~ Size (m) | IPT/IPG (bps)

Yield (%) | Book (m)/cov.

(bps) (%)
15/07/24 SP 7Y US$1,500 T+120a T+95 5.365 5.365 $4,095 / 2.73x
15/07/24 SP 4NC3 US$1,500 T+145a T+120 5.439 5.439 $3,600 / 2.40x
01/08/24 AT1 PNC9.5 US$1,500 8.375%a T+391.1 8.000 8.000 $8,500 / 5.67x
02/10/24 SNP 4.5NC3.5 €2,000 MS+130a MS+100 3.250 3.298 €3,800/ 1.90x
15/01/25 Snr. Unsecured| 6.25NC5.25 | US$1,250 T+150a T+125 5.694 5.694 $2,500 / 2.00x
17/02/25 SNP 10Y €1,250 MS+150 MS+120 3.500 2.306 €5,200/ 4.16x

Source: Bloomberg, Bondradar

This is an issuer profile and contains factual statements only. All statements are sourced from Santander’s financial reports, which can be found at

https://www.santander.com/en/shareholders-and-investors/financial-and-economic-information

Please note the disclaimers and disclosures on the last page of this document.
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Key contacts

London

Head of Research Chris Scicluna +44 20 7597 8326
Head of Financials, Supras/Sub-sovereigns & Agencies, ESG William Hahn +44 20 7597 8321
Credit Analyst Nicholas Cullum +44 20 7597 8844
Head of Translation, Economic and Credit Maki Duffield +44-20 7597 8101
Tokyo

Chief Credit Analyst, Banks, Non-Japanese/Financials Fumio Taki +81 3 5555 8787
Local government, Government agency Koji Hamada +81 3 5555 8791
Real Estate, REIT, Non-Banks, Telecommunication Services Takao Matsuzaka +81 3 5555 8763
Non-Japanese/Corporates Stefan Tudor +81 3 5555 8754
Insurance, Non-Japanese/Financials Yuki Sakamoto +81 3 5555 8756
Chemicals, Iron & Steel, Marine Transportation, Pulp & Paper, Oil, Rail Transportation Kazuaki Fujita +81 3 5555 8765
Rail Transportation, Foods, Pharmaceuticals, Air Transportation Kotaro Kusaka +81 3 5555 8779
Automobiles, Power, Electronics Hiroki Uchida +81 3 5555 8693
International Credit

Non-Japanese/Financials Fumio Taki +81 3 5555 8787
Non-Japanese/Financials Hiroaki Fujioka +81 3 5555 8761
Non-Japanese/Corporates Stefan Tudor +81 3 5555 8754
ESG

Chief Strategist of Securitization Koji Matsushita +81 3 5555 8778
Chief Market Strategist Shun Otani +81 3 5555 8764
Chief Analyst Takao Matsuzaka +81 3 5555 8763
Economist Kaori Ichikawa +81 3 5555 8758

DAIR <GO>

All of the research published by the London and New York research teams is
available on our Bloomberg page at DAIR <GO>.

Access our research at:
http://www.uk.daiwacm.com/ficc-research/research-reports

This research report is produced by Daiwa Securities Co. Ltd., and/or its affiliates and is distributed by Daiwa Capital Markets Europe Limited (‘DCME”). DCME is authorised and regulated by The
Financial Conduct Authority and is a member of the London Stock Exchange. DCME and its affiliates may, from time to time, to the extent permitted by law, participate or invest in other financing
transactions with the issuers of the securities referred to herein (the “Securities”), perform services for or solicit business from such issuers, and/or have a position or effect transactions in the Securities
or derivatives or options thereof and/or may have acted as an underwriter during the past twelve months for the issuer of such securities. In addition, employees of DCME and its affiliates may have
positions and effect transactions in such the Securities or derivatives or options thereof and may serve as Directors of such issuers. DCME may, to the extent permitted by applicable UK law and other
applicable law or regulation, effect transactions in the Securities before this material is published to recipients.

This publication is intended only for investors who are professional clients as defined in MiFID Il and should not be distributed to retail clients as defined in MiFID Il. Should you enter into investment
business with DCME'’s affiliates outside the United Kingdom, we are obliged to advise that the protection afforded by the United Kingdom regulatory system may not apply; in particular, the benefits of
the Financial Services Compensation Scheme may not be available.

DCME has in place organisational arrangements for the prevention and avoidance of conflicts of interest. Our conflict management policy is available at http://www.uk.daiwacm.com/about-us/corporate-
governance-regulatory. Regulatory disclosures of investment banking relationships are available at https://daiwa3.bluematrix.com/sellside/Disclosures.action.

Please note the disclaimers and disclosures on the last page of this document.

-6-


http://www.uk.daiwacm.com/ficc-research/research-reports
http://www.uk.daiwacm.com/about-us/corporate-governance-regulatory
http://www.uk.daiwacm.com/about-us/corporate-governance-regulatory
https://daiwa3.bluematrix.com/sellside/Disclosures.action

EMEA Banco Santander - Issuer Profile 30 May 2025

Daiwa

Capital Markets

IMPORTANT

This report is provided as a reference for making investment decisions and is not intended to be a solicitation for investment. Investment decisions should be made
at your own discretion and risk. Content herein is based on information available at the time the report was prepared and may be amended or otherwise changed in
the future without notice. We make no representations as to the accuracy or completeness. Daiwa Securities Co. Ltd. retains all rights related to the content of this
report, which may not be redistributed or otherwise transmitted without prior consent.

Ratings

Issues are rated 1, 2, 3, 4, or 5 as follows:

1: Outperform TOPIX/benchmark index by more than 15% over the next 12 months.

2: Outperform TOPIX/benchmark index by 5-15% over the next 12 months.

3: Out/underperform TOPIX/benchmark index by less than 5% over the next 12 months.
4: Underperform TOP1X/benchmark index by 5-15% over the next 12 months.

5: Underperform TOPIX/benchmark index by more than 15% over the next 12 months.

Benchmark index: TOPIX for Japan, S&P 500 for US, STOXX Europe 600 for Europe, HSI for Hong Kong, STI for Singapore, KOSPI for Korea, TWII for
Taiwan, and S&P/ASX 200 for Australia.

Target Prices
Daiwa Securities Co. Ltd. sets target prices based on its analysts’ earnings estimates for subject companies. Risks to target prices include, but are not limited to,
unexpected significant changes in subject companies’ earnings trends and the macroeconomic environment.

Disclosures related to Daiwa Securities

Please refer to https://drp.daiwa.co.jp/rp-daiwa/direct/reportDisclaimer/e_disclaimer.pdf for information on conflicts of interest for Daiwa Securities, securities
held by Daiwa Securities, companies for which Daiwa Securities or foreign affiliates of Daiwa Securities Group have acted as a lead underwriter, and other
disclosures concerning individual companies. If you need more information on this matter, please contact the Research Production Department of Daiwa
Securities.

Explanatory Document of Unregistered Credit Ratings

This report may use credit ratings assigned by rating agencies that are not registered with Japan’s Financial Services Agency pursuant to Article 66, Paragraph 27
of the Financial Instruments and Exchange Act. Please review the relevant disclaimer regarding credit ratings issued by such agencies at:
https://drp.daiwa.co.jp/rp-daiwa/direct/reportDisclaimer/credit_ratings.pdf. If you need more information on this matter, please contact the Research Production
Department of Daiwa Securities.

Notification items pursuant to Article 37 of the Financial Instruments and Exchange Law

(This Notification is only applicable to where report is distributed by Daiwa Securities Co. Ltd.)

If you decide to enter into a business arrangement with our company based on the information described in this report, we ask you to pay close attention to the
following items.

= In addition to the purchase price of a financial instrument, our company will collect a trading commission* for each transaction as agreed beforehand with you.
Since commissions may be included in the purchase price or may not be charged for certain transactions, we recommend that you confirm the commission for
each transaction. In some cases, our company also may charge a maximum of ¥2 million per year as a standlng proxy fee for our deposit of your securities, if you
are a non-resident.

= For derivative and margin transactions etc., our company may require collateral or margin requirements in accordance with an agreement made beforehand with
you. Ordinarily in such cases, the amount of the transaction will be in excess of the required collateral or margin requirements**.

= There is a risk that you will incur losses on your transactions due to changes in the market price of financial instruments based on fluctuations in interest rates,
exchange rates, stock prices, real estate prices, commodity prices, and others. In addition, depending on the content of the transaction, the loss could exceed the
amount of the collateral or margin requirements.

= There may be a difference between bid price etc. and ask price etc. of OTC derivatives handled by our company.

= Before engaging in any trading, please thoroughly confirm accounting and tax treatments regarding your trading in financial instruments with such experts as
certified public accountants.

* The amount of the trading commission cannot be stated here in advance because it will be determined between our company and you based on current market
conditions and the content of each transaction etc.

** The ratio of margin requirements etc. to the amount of the transaction cannot be stated here in advance because it will be determined between our company and
you based on current market conditions and the content of each transaction etc.

When making an actual transaction, please be sure to carefully read the materials presented to you prior to the execution of agreement, and to take responsibility
for your own decisions regarding the signing of the agreement with our company.

Corporate Name: Daiwa Securities Co. Ltd.

Registered: Financial Instruments Business Operator, Chief of Kanto Local Finance Bureau (Kin-sho) No.108

Memberships: Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type Il Financial
Instruments Firms Association, Japan Security Token Offering Association

Please note the disclaimers and disclosures on the last page of this document.
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https://drp.daiwa.co.jp/rp-daiwa/direct/reportDisclaimer/e_disclaimer.pdf
https://drp.daiwa.co.jp/rp-daiwa/direct/reportDisclaimer/credit_ratings.pdf

