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Cintra and REE In; NH Hoteles and Amadeus Out
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Potential Changes in the IBEX35

Volume Traded' Potential
Candidates for Entry (€ mn) Weighting (%)
Cintra 992.5 0.75
REE 894.4 0.69
Antena 3 583.9 0.55

Volume Traded' Current
Candidates for Exit (€ mn) Weighting(%)
NH Hoteles 320.9 0.35
Banesto 355.0 0.48
Bankinter 362.0 0.86

(1) Adjusted trading volumes from December 1, 2004 to February 28, 2005.
Source: Sociedad de Bolsas and Santander Central Hispano Bolsa.

Adjusted Monthly Volumes of Entry Candidates,

Dec 2004-Feb 2005

(€ mn) Dec-04 Jan-05 Feb-05 Total (3M)
Cintra 228.6 464.4 299.5 992.5
REE 385.8 1441 364.5 894.4
Antena 3 129.6 207.6 246.8 583.9

Source: Sociedad de Bolsas and Santander Central Hispano Bolsa.

Adjusted Monthly Volumes of Exit Candidates,

Dec 2004-Feb 2005

(€ mn) Dec-04 Jan-05 Feb-05 Total (3M)’
NH Hoteles 88.8 124.3 107.8 320.9
Banesto 78.9 152.5 123.6 355.0
Bankinter 108.7 121.4 131.9 362.0

(1) Adjusted trading volumes from December 1, 2004 to February 28, 2005.
Source: Sociedad de Bolsas and Santander Central Hispano Bolsa.

The IBEX committee is due to meet on June 7-8 to
announce the changes to the IBEX35 based on the
clean trading volumes from December to May.
According to the data for the first three months of this
period, Cintra and REE seem the most likely candidates
to enter the IBEX, probably replacing Amadeus and
NH Hoteles.

Jazztel, despite its capital increase and high trading
volumes (it ranks ninth in the period), is not an entry
candidate, as its IBEX weighting (0.14% at current
prices) would fall short of the required 0.30%.

Cintra has posted high trading volumes since its [PO in
October 2004 and its IBEX weighting would be around
0.75% (equivalent to four days’ daily trading volume
purchased by tracker funds). REE, after being removed
from the index in the last revision, has improved its
liquidity and would weigh 0.69% (equivalent to four
days’ daily trading volume bought by tracker funds). In
fact, in two of the last three revisions, stocks that had
been excluded in previous revisions were brought back
on board (Sacyr-Vallehermoso and Prisa).

Amadeus is the main doubt. The timing of the take-
over bid still seems uncertain and it might not be
finalised before the next IBEX committee meeting. If
that is the case, the IBEX committee could opt to
make just one change for the time being, substituting
Cintra for NH Hoteles. The committee might then
replace Amadeus (if justified by the acceptance of the
bid) with REE in a later extraordinary meeting.

Another possibility would be to make two changes in
the next revision (assuming that the bid for Amadeus
will not have been closed yet), including Cintra and
REE and excluding NH Hoteles and either Banesto or
Bankinter (neck and neck for the exit position).
However, this would open up the possibility of a new
change in the IBEX35 in the short term: the possible
exit of Amadeus and entry of Antena 3. Note that the
IBEX committee has not made three changes in the
composition of the index in the past five years.

US investors’ enquiries should be directed to Santander Investment Securities Inc. (SIS) at (212) 692-2550.
US recipients should note that this research was produced by a non-member affiliate of SIS and,
in accordance with NASD Rule 2711, limited disclosures can be found on the back cover.



Figure 1. Ranking by Total Adjusted Volume, December 2004-February 2005 (€ mn)

Rank Code Company Sep-04 Oct-04 Nov-04 Dec-04 Jan-05 Feb-05 Total (6M) Total (3M)

1 TEF  Telefénica 7,797.3 9,421.0 10,233.8 8,110.0 8,910.1 9,130.4 53,602.7 26,150.6 IBEX
2 SAN  Grupo Santander 54493 6,677.5 10,0114 4,704.8 6,622.5 8,383.1 41,848.6 19,710.4 IBEX
3 BBVA BBVA 3,819.4 6,620.8 55024 3,681.0 5,290.4 5,125.2 30,039.2 14,096.5 IBEX
4 REP  Repsol YPF 3,038.8 2,837.0 2,904.8 2,650.9 3,089.2 3,308.7 17,829.3 9,048.8 IBEX
5 ELE Endesa 1,598.1 1,757.3 2,103.7 1,630.5 1,872.8 2,869.4 11,831.7 6,372.7 IBEX
6 IBE Iberdrola 1,199.6 1,357.3 1,364.7 1,3324 1,333.1 1,797.2 8,384.3 4,462.7 IBEX
7 ALT  Altadis 837.9 759.1 839.6 998.7 964.7 969.8 5,369.7 2,933.2 IBEX
8 POP  Banco Popular 664.8 1,2755 856.6 593.2 912.2 991.6 5,294.0 2,497.0 IBEX
9 JAZ  Jazztel 159.5 528.5 1,286.8 483.6 189.4 1,288.6 3,936.4 1,961.6

10 AMS  Amadeus 634.9 327.3 438.8 715.0 826.4 390.0 3,332.5 1,931.4 IBEX
1" ITX Inditex 663.2 486.4 640.5 569.7 618.9 678.5 3,657.2 1,867.1 IBEX
12 SGC Sogecable 514.9 486.3 502.3 260.0 565.9 926.0 3,255.4 1,751.9 IBEX
13 ACS ACS 314.5 263.9 371.0 367.6 556.7 656.1 2,529.8 1,580.4 IBEX
14 ACX  Acerinox 252.6 353.6 279.0 352.3 374.8 645.9 2,258.3 1,373.1 IBEX
15 TEM  Telefénica Moviles 268.6 299.2 295.0 402.6 538.5 409.7 2,213.6 1,350.9 IBEX
16 UNF  Union Fenosa 356.5 304.8 426.2 395.7 407.6 491.0 2,381.7 1,294.3 IBEX
17 TL5  Telecinco 379.5 640.4 333.3 347.2 485.8 456.9 2,643.1 1,289.8 IBEX
18 GAM  Gamesa 237.2 426.5 563.1 413.6 398.2 325.6 2,364.2 1,137.4 IBEX
19 LOR  Arcelor 234.2 365.6 297.2 287.8 358.0 390.0 1,932.9 1,035.9 IBEX
20 CIN  Cintra 0.0 709.7 418.5 228.6 464.4 299.5 2,120.7 992.5

21 ENG Enagas 162.6 123.1 163.1 282.4 294.5 365.8 1,391.5 942.7 IBEX
22 REE REE 81.1 95.3 125.9 385.8 1441 364.5 1,196.7 894.4

23 IBLA  Iberia 280.1 296.6 377.9 2911 283.8 313.7 1,843.2 888.6 IBEX
24 GAS  Gas Natural 205.9 285.7 341.0 242.0 311.2 330.2 1,715.9 883.3 IBEX
25 FER  Ferrovial 243.7 255.6 379.0 208.7 308.6 293.1 1,688.6 810.4 IBEX
26 ABE  Abertis 301.2 291.0 306.7 195.5 251.8 343.4 1,689.6 790.7 IBEX
27 SAB  Banco Sabadell 195.7 190.1 2445 137.2 345.3 288.2 1,400.9 770.6 IBEX
28 SYV  Sacyr Vallehermoso  159.1 2451 251.6 259.3 196.9 269.0 1,380.9 725.2 IBEX
29 FCC FCC 165.2 114.8 106.2 182.7 230.5 243.2 1,042.6 656.4 IBEX
30 MVC  Metrovacesa 178.8 176.4 155.3 162.3 228.5 214.6 1,115.9 605.4 IBEX
31 IDR  Indra 133.8 185.1 194.8 162.4 222.7 220.3 1,119.0 605.4 IBEX
32 ANA  Acciona 208.9 144 .1 179.9 191.4 186.7 218.4 1,129.2 596.4 IBEX
33 A3TV Antena 3 143.8 260.9 122.0 129.6 207.6 246.8 1,110.6 583.9

34 MAP  Corp. Mapfre 126.1 103.1 153.1 118.6 163.7 257.2 921.7 539.4 IBEX
35 TPI TPI 103.5 121.1 127.7 161.7 125.7 251.2 890.8 538.6 IBEX
36 ZEL  Zeltia 52.2 85.0 86.8 99.2 83.2 280.1 686.5 462.5

37 PRS Prisa 163.9 150.4 119.1 88.0 130.8 233.2 885.4 452.0 IBEX
38 FAD Fadesa 73.6 65.2 101.8 122.7 158.2 165.9 687.4 446.8

39 ALD  Aldeasa 11.8 19.2 25.2 104.4 221.7 91.1 473.4 417.2

40 EVA  Ebro Puleva 47.8 61.9 48.5 97.4 105.3 183.7 544.5 386.3

41 BKT  Bankinter 2417 184.5 141.0 108.7 121.4 131.9 929.2 362.0 IBEX
42 BTO Banesto 53.8 187.0 207.2 78.9 152.5 123.6 803.0 355.0 IBEX
43 ECR Ercros 3.0 2.1 8.8 126.1 87.3 114.6 342.0 328.1

44 NHH NH Hoteles 120.1 162.7 87.1 88.8 124.3 107.8 690.8 320.9 IBEX
45 TRR Terra 247 16.1 18.8 36.6 40.7 178.6 315.5 255.9

46 AGS Aguas Barcelona 41.1 62.3 45.7 71.6 70.4 60.3 351.4 202.3

47 LOG Logista 34.4 271 28.5 83.5 50.3 59.2 283.2 193.0

48 TPZ  Telepizza 14.8 27.6 40.7 32.1 71.3 64.9 251.5 168.3

49 ENC Ence 11.3 11.5 313 48.2 65.8 42.2 210.2 156.1

Source: Sociedad de Bolsas and Santander Central Hispano Bolsa
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Figure 2. IBEX 35 — Ranking by Total Adjusted Volume and Average Market Cap Weighting, Dec 2004-Feb 2005

Total Free Float Adj Avg Mkt Cap'

Volume' Adjust Total Weight
Rank Code Company (€ mn) (%) (€ mn) (%) IBEX35 Comments
1 TEF  Telefénica 26,151 100.0 68,861.3 20.52 IBEX
2 SAN  Grupo Santander 19,710 100.0 43,816.4 13.06 IBEX
3 BBVA BBVA 14,097 100.0 43,738.8 13.03 IBEX
4 REP  Repsol YPF 9,049 100.0 23,547.6 7.02 IBEX
5 ELE Endesa 6,373 100.0 18,094.1 5.39 IBEX
6 IBE Iberdrola 4,463 100.0 16,971.2 5.06 IBEX
7 ALT  Altadis 2,933 100.0 9,490.7 2.83 IBEX
8 POP  Banco Popular 2,497 100.0 11,201.2 3.34 IBEX Rights issue (15.7mn shares) boosts weight to 3.56%
9 JAZ  Jazztel 1,962 100.0 465.1 0.14 Not eligible given weighting of below 0.30%
10 AMS  Amadeus 1,931 100.0 4,232.5 1.26 IBEX Pending acceptance of TOB
1 ITX Inditex 1,867 60.0 8,229.8 2.45 IBEX
12 SGC Sogecable 1,752 100.0 3,992.3 1.19 IBEX
13 ACS ACS 1,580 100.0 6,320.8 1.88 IBEX
14 ACX  Acerinox 1,373 100.0 3,137.3 0.93 IBEX
15 TEM  T. Mdviles 1,351 10.0 4,128.6 1.23 IBEX
16 UNF  Unién Fenosa 1,294 100.0 6,170.6 1.84 IBEX
17 TL5  Telecinco 1,290 60.0 2,324.8 0.69 IBEX
18 GAM Gamesa 1,137 80.0 2,039.0 0.61 IBEX
19 LOR  Arcelor 1,036 60.0 5,500.1 1.64 IBEX
[20 CIN  Cintra 993 60.0 2,505.5 0.75 Entry candidate|
21 ENG Enagés 943 80.0 2,279.6 0.68 IBEX
[22 REE REE 894 100.0 2,322.5 0.69 Entry candidate|
23 IBLA Iberia 889 100.0 2,405.5 0.72 IBEX
24 GAS  Gas Natural 883 60.0 6,031.1 1.80 IBEX
25 FER  Ferrovial 810 80.0 14,7471 1.41 IBEX
26 ABE  Abertis 791 100.0 8,230.2 2.45 IBEX FFF to be adjusted to 80% in next meeting
27 SAB  Banco Sabadell 771 100.0 5,542.9 1.65 IBEX
28 SYV  Sacyr Valleher. 725 80.0 2,427.2 0.72 IBEX
29 FCC FCC 656 60.0 2,800.1 0.83 IBEX
30 MVC  Metrovacesa 605 100.0 2,239.8 0.67 IBEX
31 IDR  Indra 605 100.0 1,899.8 0.57 IBEX
32 ANA  Acciona 596 80.0 3,359.9 1.00 IBEX
[33 A3TV  Antena 3 584 60.0 1,856.0 0.55 Entry candidate|
34 MAP  Corp. Mapfre 539 80.0 2,181 0.63 IBEX
35 TPI TPI 539 80.0 2,009.8 0.60 IBEX FFF to be adjusted to 60% after share buyback
36 ZEL  Zeltia 462 100.0 1,125.7 0.34
37 PRS  Prisa 452 60.0 12,0271 0.60 IBEX
38 FAD Fadesa 447 80.0 1,395.7 0.42
39 ALD  Aldeasa 417 100.0 668.2 0.20
40 EVA  Ebro Puleva 386 100.0 1,711.4 0.51
41 BKT  Bankinter 362 100.0 2,987.3 0.89 IBEX Exit candidate
42 BTO Banesto 355 20.0 1,516.9 0.45 IBEX Exit candidate
43 ECR Ercros 328 100.0 152.0 0.05
44 NHH  NH Hoteles 321 100.0 1,199.3 0.36 IBEX Exit candidate
45 TRR Terra 256 40.0 735.7 0.22
46 AGS  Aguas Barcelona 202 80.0 1,776.2 0.53
47 LOG Logista 193 60.0 1,115.3 0.33
48 TPZ  Telepizza 168 100.0 368.1 0.11
49 ENC Ence 156 100.0 604.1 0.18
50 SPS  Service Point Sol. 151 100.0 119.8 0.04

(1) From December 1, 2004 to February 28, 2005.

Note: Companies in boxes are candidates to enter the index, while those shaded in grey are candidates for removal.
Source: Sociedad de Bolsas (adjusted trading volumes for December 2004-February 2005), and Santander Central Hispano Bolsa.
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Key to Investment Codes

Buy Upside of more than 15%.
Hold Upside of 10%-15%.
Underweight Upside of less than 10%.

Note: New investment code criteria were implemented on January 1, 2005. Target prices set from January to June are for
December 31 of the current year. Target prices set from July to December are for December 31 of the following year.

This report has been prepared by Santander Central Hispano Bolsa, Sociedad de Valores, S.A. (“Santander Central Hispano Bolsa”) and
is provided for information purposes only. This document must not be considered as an offer to sell or a solicitation of an offer to buy. Any
decision by the recipient to buy should be based on publicly available information on the related security and, where appropriate, should
take into account the content of the related prospectus filed with the CNMV (Spanish National Securities Market Commission) and
available from the CNMV, the company governing the related market (Sociedad Rectora de la Bolsa) and the company issuing the
security. This report is issued in the United States by Santander Investment Securities, Inc. (“SIS”), in Spain by Santander Central
Hispano Bolsa and in the United Kingdom by Banco Santander Central Hispano S.A., London Branch (“SCH London”), which is regulated
by the Financial Services Authority in the conduct of its investment business in the UK. SIS, Santander Central Hispano Bolsa and SCH
London are members of Grupo Santander. This report is not being issued to private customers.

The information contained herein has been compiled from sources believed to be reliable, but while all reasonable care has been taken to
ensure that the information contained herein is not untrue or misleading at the time of publication, we make no representation that it is
accurate or complete and it should not be relied upon as such. All opinions and estimates included herein constitute our judgement as at
the date of this report and are subject to change without notice. From time to time, Grupo Santander, its affiliates and/or any of its officers
or directors may have a position, or otherwise be interested in, transactions in securities which are directly or indirectly the subject of this
report.

Grupo Santander, or its affiliates, may from time to time perform services for or solicit business from any company mentioned in this
report. Grupo Santander, its affiliates or any other person do not accept any liability whatsoever for any direct or consequential loss
arising from any use of this report or its contents. This report may not be reproduced, distributed or published by any recipient for any
purpose.

Any US recipient of this report (other than a registered broker-dealer or a bank acting in a broker-dealer capacity) that would like to effect
any transaction in any security discussed herein should contact and place orders in the United States with the company distributing the
research, SIS at (212) 692-2550, which, without in any way limiting the foregoing, accepts responsibility (solely for purposes of and within
the meaning of Rule 15a-6 under the US Securities Exchange Act of 1934) under this report and its dissemination in the United States.
US recipients of this report should be advised that this research has been produced by a non-member affiliate of SIS and, therefore, by
rule, not all disclosures required under NASD Rule 2711 apply.
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