MARKETING MATERIAL —THIS IS NOT INVESTMENT RESEARCH AND IS INTENDED FOR ELIGIBLE COUNTERPARTIES
AND PROFESSIONAL CLIENTS ONLY

This communication has been prepared by JB Capital Markets S.V. S.A.U. (JB Capital Markets), an investment firm
member of the Madrid Stock Exchange, registered with the Spanish Securities Commission (C.N.M.V) under number
229. This document has been prepared for information purposes only and should be read solely as a marketing
communication.

This document has not been prepared in accordance with the legal and regulatory requirements to promote the
independence of investment research, it is not subject to any prohibition on dealing ahead of the dissemination
of investment research and may have been produced in conjunction with the JB Capital Markets sales desk.

This commentary is therefore not independent from the proprietary interests of JB Capital Markets, and its
respective affiliates, employees or clients which may conflict with your interests. Such interest may include dealing
in, trading, holding, executing orders on behalf of clients or acting as market-makers in such instruments and may
include providing credit, investment and ancillary services to any company or issuer of securities or financial
instruments referred to herein. Proprietary trading may also have or take positions inconsistent with this material.

JB Capital Markets may sell to and buy from customers and/or may hold equity securities, other financial
instruments related to equity securities and debt securities of companies covered in its research reports on a
principal basis. JB Capital Markets, through its investment banking department, does and seeks to do business in
the following six months with companies covered in this report and its subsidiaries. JB Capital Markets informs that
it has acted as global coordinator of the initial offering of Dominion in April 2016 to whom it is also liquidity provider
(Dominion is a company controlled by CIE Automotive), it has carried out a placement of CIE Automotive in June
2016, it is liquidity provider of Rovi, Pharma Mar and Lar Espaia, was global coordinator of the IPO of Axiare to
whom it is also liquidity provider, carry out its buy-back programme and was global coordinator for its capital
increase. JB Capital Markets together with its affiliates own a net long position exceeding 0.5% of the following
companies mentioned in this report: Bankinter and Axiare (disclosure made following Commission Delegated
Regulation (EU) 2016/958, of 9 March). As a result, investors should be aware that JB Capital Markets may have a
conflict of interest that could reasonably affect the objectivity of this report research.

Opinions expressed herein may differ from the views of other divisions of JB Capital Markets, including our Research
Department.

This document is directed only at persons who can be classified as eligible counterparties or professional clients in
line with the rules of the Spanish regulator. No other person should act on the contents or access the products or
transactions discussed herein. In particular, this document is not intended for retail clients and JB Capital Markets
will not make such products available to retail clients.

The information in these materials has been obtained or derived from publicly available sources believed to be
reliable, but JB Capital Markets makes no representations, warranty or assurance of any kind, express or implied, as
to its accuracy or completeness herein, and JB Capital Markets and each of its affiliates disclaim all liability for any
use you or any other party may make of the contents of this document.

The analysis of strategists is subject to changes, just as the content of this document, and subsequent analysis may
be inconsistent with information previously provided to you. JB Capital Markets does not undertake a duty to
update these materials or to notify you when or whether or not the strategist's analysis has changed. These
materials and the views expressed herein, do not constitute advice and are not a sufficient basis for an investment
decision.

JB Capital Markets gives no advice or representation in respect of any tax, legal or accounting matters in any
applicable jurisdiction.

JB Capital Markets takes no responsibility for the content of any third-party site. Links to third-party sites are
provided solely for your convenience and information; accessing such sites is at your own risk.



This document does not provide individually tailored investment advice. It has been prepared without regard to the
individual financial circumstances and objectives of persons who receive it. The securities discussed in this report
may not be suitable for all investors. The appropriateness of a particular investment or strategy will depend on an
investor’s individual circumstances and objectives.

You should make your own independent evaluation of the relevance and adequacy of the information contained in
this document and make such other investigations as you deem necessary, including obtaining independent
financial advice, before participating in any transaction in respect of the securities referred to in this document.

This document may relate to securities that are considered complex instruments as they do not satisfy the criteria
established in article 38 of Directive 2006/73/EC, of 10 August 2006. We warn you that investing in these complex
products you may have to deal with high volatility, low liquidity and generally high levels of risk.

The value of and income from your investments may vary because of changes in interest rates or foreign exchange
rates, securities prices or market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in your securities transactions. Past performance
is not necessarily a guide to future performance, future returns are not guaranteed, and a loss of original capital
may occur. Estimates of future performance are based on assumptions that may not be realized.

This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where
such distribution or use would be contrary to local law or regulation.

No parts of this material may be copied, photocopied or duplicated in any form by any means or redistributed
without the prior written consent of JB Capital Markets.

JB Capital Markets S.V. S.A.U. is established in Madrid, Spain.

This message may contain confidential information. If it has been sent to you by mistake, please reply to advise the
sender of the error and then immediately delete this message. You are cautioned that any disclosure, forward, copy
or any other total or partial use of this message is prohibited. You are also cautioned that any communication over
the Internet is not secure and may be intercepted by third parties or contain a virus. Therefore, the sender does not
assume any liability for the content of this message.
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