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1. Introduction

A conflict of interest arises when personal, professional, financial or other relationships
interfere or may interfere with the objectivity or loyalty of an employee or director of CREDE
CAPITAL GROUP, S.L. (hereinafter the "Company").

A conflict of interest shall be understood to exist when at least two conflicting interests arise

in the same person that could compromise the activity carried out by the Company.

The personal interest of the person concerned may be their own or that of persons related to

them, understood as their relatives, ascendants, descendants and spouses in the first degree.

2. Purpose

Best practices in corporate governance require companies to develop a Conflict of Interest
Policy in order to establish the means to identify, assess, manage and mitigate or prevent actual
and potential conflicts between the interests of the Company and the private interests of its

personnel, including members of the management body.

To this end, this Policy will first identify the types of conflicts that may potentially arise within
the Company and then indicate the procedures/measures put in place to manage these
conflicts, so as to ensure that activities are carried out independently and without prejudice

to the interests of customers and the Company itself.

The Company will differentiate between conflicts of interest that persist and need to be
managed on an ongoing basis and those that arise unexpectedly due to a single event and need

to be managed on an ad hoc basis.

3. Scope

This Policy must be known and complied with by all Company personnel, employees and

managers, as well as its Directors.

4. Departments affected

This Conflict of Interest Policy forms part of the Company's corporate governance system and
aims to define the procedures to be followed to prevent or, if necessary, deal with any conflicts

of interest that may be identified.
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It applies to all areas of the Company and, consequently, to all employees and managers who

comprise them, as well as to its Directors.

4.1 Management and Directors

It is the responsibility of Directors to promote an appropriate culture within the Company that
emphasises the importance of ethical behaviour at all times, and to identify and manage
conflicts of interest appropriately, complying with and following the provisions of this Conflict

of Interest Policy.

Senior management is responsible for supervising the identification, documentation,
communication and management of all conflicts of interest that may arise within their area of
responsibility, taking appropriate action when it is detected that an employee has acted
contrary to their obligations and responsibilities towards the Company, customers or current

regulations.

Managers and directors must refrain from participating in any matter in which they have or may
have a conflict of interest, in which their objectivity or ability to properly fulfil their obligations

to the Company may be compromised.

4.2 All employees

All Company employees have a responsibility to identify and manage conflicts of interest on a

regular basis by strictly observing the following:

1) Comply with this Policy for the identification, documentation, communication and

management of conflicts of interest.

2) Always act with integrity, with the appropriate degree of independence and

objectivity when fulfilling their obligations.

3) Avoid situations that could compromise or question their judgement or ability to act

objectively, such as avoiding financial or personal interests.

4) They must immediately notify their line manager and the Internal Audit function of
the existence and general nature of any actual or potential conflict of interest so

that it can be reviewed, managed and resolved appropriately.

5. Situations likely to give rise to conflicts of interest

5.1 Between customers and the Company

On certain occasions, the Company may obtain a benefit at the expense of a client. In these

situations, a conflict of interest may arise. Specifically, transactions with clients that may not
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be in their best interests as a result of the Company having a certain degree of influence over

that client's decisions.

5.2 Between different departments of the Company

Some departments of the Company with different business objectives may occasionally carry
out the same type of transactions, thus incurring a conflict of interest that would be
detrimental to the client. In particular, situations in which a transaction with a client is
channelled through the Company's own balance sheet or a non-own balance sheet, to the

detriment of that client's interests.

5.3 Between Company employees and the Company

The fact that employees may also have an interest as customers, or a relationship with them,
means that on these occasions they may have a conflict of interest. This interest may be due
to their status as direct or indirect partners of the customer, or administrators, or because

persons related to the employee have this status.

5.4 Related-party transactions

For the purposes of this Policy, related-party transactions are understood to be those carried
out with companies related to partners or directors. This relationship may be a shareholding or
management relationship, either directly or indirectly, through other companies or related

persons.

5.5 Other possible conflicts of interest

In certain transactions, the Company receives fees, commissions, discounts or other monetary
benefits from other companies in relation to transactions with clients, based on the services it

provides.

In such cases, the Company shall act with the utmost transparency, informing the customer of
their existence and disclosing, when it deems appropriate, the amount of such payments or

fees received.

6. Preventive, mitigating and corrective measures for conflicts of

interest

The following are the measures that the Company has established to manage potential conflicts
and, in a reasonable manner, avoid any risk of damage to the interests of its clients and the

Company itself.
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6.1 Between clients and the Company

In order to prevent and correct potential situations in which the Company could have a certain
degree of influence over a client to carry out a transaction with the Company that is not in the

client’s best interests, the Company’'s managers shall take the following measures:

1) They shall not support transactions in which the client does not have the capacity

to pay and which are based exclusively on the value of the guarantee.

2) In the event that a client does not fully understand the type of transaction being
offered and its conditions, every effort shall be made to ensure that the client fully

understands the transaction before it is formalised, where applicable.

6.2 Between different departments of the Company

When certain departments of the Company may have incentives to channel the same
transaction through different channels, either on their own balance sheet or on a non-balance
sheet basis, the customer shall be informed of this so that they can make the best decision for

their interests, and the departments involved shall always accept their decision.

6.3 Between Company employees and the Company

Company employees must act loyally towards the Company at all times, putting its interests
before their own. To the extent that their circumstances could affect their impartiality and

indirectly harm the Company's interests, they must always adhere to the following rules:

1) In their relations with customers, employees may not accept commissions, gifts or
favours of any kind that could affect or influence their decisions in the performance
of their duties. However, small gifts from customers of low value, given as a token
of appreciation or courtesy, and which are normal practice in business relationships,

do not fall into this category. No amount of cash should ever be accepted.

2) Employees must refrain from granting, approving or exerting influence to approve
financing or business between the Company and a customer in which may have an
interest/relationship that may be direct or indirect, through other companies or

related persons.

In cases where this type of relationship with a customer exists, managers or employees must
inform the Internal Audit department so that it can ensure, by whatever means it deems
appropriate, that decisions are made in an appropriate and independent manner. When this
does not occur, and there is action on the part of the manager or employee that is not in
accordance with the principles set out in this policy or implies a breach thereof, the Company,
depending on the circumstances of the case, may take the corrective measures it deems

appropriate in relation to said manager or employee.
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6.4 Related-party transactions

In the case of related-party transactions, the Risk Analysis Department shall identify such
transactions and shall always refer them to the Board of Directors for resolution, informing the

Internal Audit function thereof.

7. Notification and management of conflicts of interest

All employees must inform their superior and the Internal Audit function of any conflicts of
interest in which they are involved, as soon as possible, as well as of any situations in which
they consider that a conflict of interest may exist, within those described in this Policy, always

following the instructions given by Internal Audit.

Directors must do the same, informing the Chairman of the Board of Directors and the Internal

Audit function.

All of this is done with the aim of ensuring the proper management of such situations in a

manner that transparently safeguards the interests of both the client and the Company.

If there are any doubts about the possibility of a conflict of interest, the Internal Audit function

should always be consulted to assess the situation.

8. Penalties for non-compliance

The Audit, Internal Control and Regulatory Compliance Committee shall be responsible for
referring to the Board of Directors, at the proposal of the Internal Audit function, all cases in
which it is considered that there has been a breach of the provisions of this Conflict of Interest

Policy.

The Board of Directors, taking into account the circumstances of each case, shall adopt the
disciplinary measures it deems appropriate, in a reasoned and proportionate manner, within

the legally applicable regulations.

9. Register of conflicts of interest

The Company, through its Internal Audit function, shall maintain a register of conflicts of
interest, recording the types of conflicts of interest that have arisen or may arise within the

Company.

This register shall always be available to the Company's Audit, Internal Control and Regulatory
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Compliance Committee.

10. Approval, review and maintenance of the Conflict of Interest
Policy

The approval of this document corresponds to the Board of Directors, at the proposal of the
Company's Audit, Internal Control and Regulatory Compliance Committee.

In order to keep exhaustive control of situations that may create a conflict of interest that
poses a significant risk of harm to the interests of customers and the Company, this Policy shall
be reviewed annually and whenever deemed necessary by the Audit, Internal Control and

Regulatory Compliance Committee.

All the provisions of this document shall extend to any company in which the Company has a

majority stake.
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