Madrid, 18 de marzo de 2005

Ref: VENCIMIENTO DE WARRANTS EMITIDOS POR SANTANDER INVESTMENT
SERVICES, S.A.. Informacion Complementaria de Emision de Warrants registrada en la
C.N.M.V. con fecha 23 de septiembre de 2003.

Muy Sr. Mio:

Por la presente, y de acuerdo con lo estipulado en el Folleto Programa de Emision de Warrants de
Santander Central Investment Services, S.A., registrado en la C.N.M.V. con fecha 2 de septiembre
de 2003, les informamos de los Precios de Liquidacion y de los Importes de Liquidacion
correspondientes a los warrants emitidos por esta entidad con vencimiento 18 de marzo de 2005.

Importe

Codigo Precio Liquidacién Precio
Bolsa Cadigo ISIN Subyacente Tipo| Strike | Ratio | Liquidacién (Euros) Referencia
71623 | ES0613901AM3 ALTADIS Call | 22.00 0.50 31.55 4.7750 CIERRE
71624 | ES0613901AN1 ALTADIS Call | 26.00 0.50 31.55 2.7750 CIERRE
71625 | ES0613901A09 ALTADIS Put | 22.00 0.50 31.55 0.0000 CIERRE
71626 | ES0613901AP6 ALTADIS Put | 24.00 0.50 31.55 0.0000 CIERRE
71627 | ES0613901AQ4 AMADEUS Call| 5.00 1.00 7.28 2.2800 CIERRE
71628 | ES0613901AR2 AMADEUS Call 7.00 1.00 7.28 0.2800 CIERRE
71629 | ES0613901AS0 AMADEUS Put 4.50 1.00 7.28 0.0000 CIERRE
71630 | ES0613901AT8 BBVA Call | 8.00 1.00 12.60 4.6000 CIERRE
71631 | ES0613901AU6 BBVA Call| 9.00 1.00 12.60 3.6000 CIERRE
71632 | ES0613901AV4 BBVA Call | 11.00 1.00 12.60 1.6000 CIERRE
71633 | ES0613901AW2 BBVA Call | 12.50 1.00 12.60 0.1000 CIERRE
71634 | ES0613901AX0 BBVA Put 9.00 1.00 12.60 0.0000 CIERRE
71635 | ES0613901AY8 BBVA Put | 10.00 1.00 12.60 0.0000 CIERRE
71636 | ES0613901AZ5 BBVA Put | 11.00 1.00 12.60 0.0000 CIERRE
71695 | ES0613901DG9 | Deutsche Telekom | Call | 16.00 0.50 15.39 0.0000 CIERRE
71696 | ES0613901DH7 | Deutsche Telekom | Call | 17.00 0.50 15.39 0.0000 CIERRE
71697 | ES0613901DI5 | Deutsche Telekom | Call | 18.00 0.50 15.39 0.0000 CIERRE
71698 | ES0613901DJ3 | Deutsche Telekom | Put | 15.00 0.50 15.39 0.0000 CIERRE
71699 | ES0613901DK1 | Deutsche Telekom | Put | 16.00 0.50 15.39 0.3050 CIERRE
71719 | ES0613901EE2 | DOW JONES I.A. | Call | 10000 0.001 10627.83 0.4728 APERTURA
71720 | ES0613901EF9 | DOW JONES ILA. | Call | 11000 0.001 10627.83 0.0000 APERTURA
71721 | ES0613901EG7 | DOW JONES ILA. | Put | 10500 0.001 10627.83 0.0000 APERTURA
71637 | ES0613901BA6 ENDESA Call | 15.25 0.50 17.37 1.0600 CIERRE
71638 | ES0613901BB4 ENDESA Call | 16.00 0.50 17.37 0.6850 CIERRE
71639 | ES0613901BC2 ENDESA Put | 14.50 0.50 17.37 0.0000 CIERRE
71640 | ES0613901BDO ENDESA Put | 15.50 0.50 17.37 0.0000 CIERRE




71734 | ES0613901ETO Eur/Usd Call 1.24 10.0 1.3279 0.6619 TIPO BCE
71735 | ES0613901EU8 Eur/Usd Call 1.25 10.0 1.3279 0.5866 TIPO BCE
71736 | ES0613901EV6 Eur/Usd Call 1.26 10.0 1.3279 0.5113 TIPO BCE
71737 | ES0613901EW4 Eur/Usd Call| 1.27 10.0 1.3279 0.4360 TIPO BCE
71738 | ES0613901EX2 Eur/Usd Call 1.28 10.0 1.3279 0.3607 TIPO BCE
71739 | ES0613901EY0 Eur/Usd Call| 1.29 10.0 1.3279 0.2854 TIPO BCE
71740 | ES0613901EZ7 Eur/Usd Call 1.30 10.0 1.3279 0.2101 TIPO BCE
71741 | ES0613901FA7 Eur/Usd Call 1.32 10.0 1.3279 0.0595 TIPO BCE
71742 | ES0613901FB5 Eur/Usd Put 1.22 10.0 1.3279 0.0000 TIPO BCE
71743 | ES0613901FC3 Eur/Usd Put 1.24 10.0 1.3279 0.0000 TIPO BCE
71744 | ES0613901FD1 Eur/Usd Put 1.26 10.0 1.3279 0.0000 TIPO BCE
71745 | ES0613901FE9 Eur/Usd Put 1.28 10.0 1.3279 0.0000 TIPO BCE
71746 | ES0613901FF6 Eur/Usd Put | 1.30 10.0 1.3279 0.0000 TIPO BCE
71730 | ES0613901EP8 | EUROSTOXX 50 |Call | 2800 0.01 3040.38 2.4038 APERTURA
71731 | ES0613901EQ6 | EUROSTOXX 50 | Call | 2900 0.01 3040.38 1.4038 APERTURA
71732 | ES0613901ER4 | EUROSTOXX 50 |Call | 3100 0.01 3040.38 0.0000 APERTURA
71733 | ES0613901ES2 | EUROSTOXX 50 | Put | 2800 0.01 3040.38 0.0000 APERTURA
71700 | ES0613901DL9 | France Telecom |Call | 22.00 0.50 22.82 0.4100 CIERRE
71701 | ES0613901DM7 | France Telecom |Call| 23.00 0.50 22.82 0.0000 CIERRE
71702 | ES0613901DN5 | France Telecom | Call | 24.00 0.50 22.82 0.0000 CIERRE
71703 | ES0613901D0O3 | France Telecom | Put | 22.00 0.50 22.82 0.0000 CIERRE
71704 | ES0613901DP0O | France Telecom | Put | 23.00 0.50 22.82 0.0900 CIERRE
71641 | ES0613901BES8 GAS NATURAL Call | 19.00 0.50 22.16 1.5800 CIERRE
71642 | ES0613901BF5 GAS NATURAL Call | 21.00 0.50 22.16 0.5800 CIERRE
71643 | ES0613901BG3 | GAS NATURAL | Put | 18.50 0.50 22.16 0.0000 CIERRE
71644 | ES0613901BH1 IBERDROLA Call | 14.50 0.50 19.92 2.7100 CIERRE
71645 | ES0613901BI9 IBERDROLA Call | 15.50 0.50 19.92 2.2100 CIERRE
71646 | ES0613901BJ7 IBERDROLA Put | 15.00 0.50 19.92 0.0000 CIERRE
71647 | ES0613901BK5 IBERDROLA Put | 16.00 0.50 19.92 0.0000 CIERRE
71710 | ES0613901DV8 IBEX 35 Call | 7300 0.002 9269.300 3.9386 MEDIO
71711 |ES0613901DW6 IBEX 35 Call | 7700 0.002 9269.300 3.1386 MEDIO
71712 | ES0613901DX4 IBEX 35 Call | 8300 0.002 9269.300 1.9386 MEDIO
71713 | ES0613901DY2 IBEX 35 Call | 8700 0.002 9269.300 1.1386 MEDIO
71714 | ES0613901DZ9 IBEX 35 Call | 9000 0.002 9269.300 0.5386 MEDIO
71715 | ES0613901EAQ IBEX 35 Call | 9500 0.002 9269.300 0.0000 MEDIO
71716 | ES0613901EB8 IBEX 35 Put | 7500 0.002 9269.300 0.0000 MEDIO
71717 | ES0613901EC6 IBEX 35 Put | 8000 0.002 9269.300 0.0000 MEDIO
71718 | ES0613901ED4 IBEX 35 Put | 8300 0.002 9269.300 0.0000 MEDIO
71648 | ES0613901BL3 INDITEX Call | 15.82 | 0.5056 22.7600 3.5089 CIERRE
71649 | ES0613901BM1 INDITEX Call | 16.81 | 0.5056 22.7600 3.0083 CIERRE
71650 | ES0613901BN9 INDITEX Call | 17.80 | 0.5056 22.7600 2.5078 CIERRE
71651 | ES0613901BO7 INDITEX Put | 14.83 | 0.5056 22.7600 0.0000 CIERRE
71652 | ES0613901BP4 INDITEX Put | 15.82 | 0.5056 22.7600 0.0000 CIERRE
71653 | ES0613901BQ2 INDITEX Put | 16.81 | 0.5056 22.7600 0.0000 CIERRE
71654 | ES0613901BRO INDRA Call 8.79 1.0239 13.3600 4.6792 CIERRE
71655 | ES0613901BS8 INDRA Call | 11.23 | 1.0239 13.3600 2.1809 CIERRE
71656 | ES0613901BT6 INDRA Call | 12.70 | 1.0239 13.3600 0.6758 CIERRE




71657 | ES0613901BU4 INDRA Put | 9.28 1.0239 13.3600 0.0000 CIERRE
71658 | ES0613901BV2 INDRA Put | 10.74 | 1.0239 13.3600 0.0000 CIERRE
71722 | ES0613901EH5 NASDAQ100 Call | 1450 0.005 1488.55 0.1452 APERTURA
71723 | ES0613901EI3 NASDAQ100 Call | 1550 0.005 1488.55 0.0000 APERTURA
71724 | ES0613901EJ1 NASDAQ100 Put | 1300 0.005 1488.55 0.0000 APERTURA
71725 | ES0613901EK9 NASDAQ100 Put | 1500 0.005 1488.55 0.0431 APERTURA
71726 | ES0613901EL7 NIKKEI 225 Call | 10000 0.10 11879.81 1.3497 CIERRE
71727 | ES0613901EM5 NIKKEI 225 Call | 11000 0.10 11879.81 0.6317 CIERRE
71728 | ES0613901EN3 NIKKEI 225 Put | 9000 0.10 11879.81 0.0000 CIERRE
71729 | ES0613901E01 NIKKEI 225 Put | 10000 0.10 11879.81 0.0000 CIERRE
71705 | ES0613901DQ8 NOKIA Call | 15.00 0.20 12.16 0.0000 CIERRE
71706 | ES0613901DR6 NOKIA Call | 17.00 0.20 12.16 0.0000 CIERRE
71707 | ES0613901DS4 NOKIA Call | 19.00 0.20 12.16 0.0000 CIERRE
71708 | ES0613901DT2 NOKIA Put | 16.00 0.20 12.16 0.7680 CIERRE
71709 | ES0613901DUO NOKIA Put | 17.00 0.20 12.16 0.9680 CIERRE
71659 |ES0613901BWO REPSOL Call | 17.00 1.00 20.67 3.6700 CIERRE
71660 | ES0613901BX8 REPSOL Call | 18.00 1.00 20.67 2.6700 CIERRE
71661 | ES0613901BY6 REPSOL Put | 15.50 1.00 20.67 0.0000 CIERRE
71662 | ES0613901BZ3 REPSOL Put | 16.50 1.00 20.67 0.0000 CIERRE
71663 | ES0613901CA4 SAN Call | 8.00 1.00 9.43 1.4300 CIERRE
71664 | ES0613901CB2 SAN Call | 9.00 1.00 9.43 0.4300 CIERRE
71665 | ES0613901CCO SAN Call | 10.50 1.00 9.43 0.0000 CIERRE
71666 | ES0613901CD8 SAN Call | 11.00 1.00 9.43 0.0000 CIERRE
71667 | ES0613901CE6 SAN Put | 8.50 1.00 9.43 0.0000 CIERRE
71668 | ES0613901CF3 SAN Put | 9.50 1.00 9.43 0.0700 CIERRE
71669 | ES0613901CG1 SAN Put | 10.00 1.00 9.43 0.5700 CIERRE
71670 | ES0613901CH9 SOGECABLE Call | 30.00 0.50 30.60 0.3000 CIERRE
71671 | ES0613901CI7 SOGECABLE Call | 33.00 0.50 30.60 0.0000 CIERRE
71672 | ES0613901CJ5 SOGECABLE Call | 36.00 0.50 30.60 0.0000 CIERRE
71673 | ES0613901CK3 SOGECABLE Call | 39.00 0.50 30.60 0.0000 CIERRE
71674 | ES0613901CL1 SOGECABLE Put | 30.00 0.50 30.60 0.0000 CIERRE
71675 | ES0613901CM9 SOGECABLE Put | 33.00 0.50 30.60 1.2000 CIERRE
71676 | ES0613901CN7 SOGECABLE Put | 36.00 0.50 30.60 2.7000 CIERRE
71685 |ES0613901CW8| TEF. MOVILES Call | 8.50 1.00 9.54 1.0400 CIERRE
71686 | ES0613901CX6 TEF. MOVILES Call | 9.00 1.00 9.54 0.5400 CIERRE
71687 | ES0613901CY4 TEF. MOVILES Call | 9.50 1.00 9.54 0.0400 CIERRE
71688 | ES0613901CZ1 TEF. MOVILES Call | 10.00 1.00 9.54 0.0000 CIERRE
71689 | ES0613901DA2 TEF. MOVILES Put | 8.00 1.00 9.54 0.0000 CIERRE
71690 | ES0613901DBO TEF. MOVILES Put | 9.00 1.00 9.54 0.0000 CIERRE
71691 | ES0613901DC8 TEF. MOVILES Put | 10.00 1.00 9.54 0.4600 CIERRE
71677 | ES0613901CO5 TELEFONICA Call | 11.25 1.00 13.54 2.2900 CIERRE
71678 | ES0613901CP2 TELEFONICA Call | 12.25 1.00 13.54 1.2900 CIERRE
71679 | ES0613901CQO0 TELEFONICA Call | 13.25 1.00 13.54 0.2900 CIERRE
71680 | ES0613901CR8 TELEFONICA Call | 13.75 1.00 13.54 0.0000 CIERRE
71681 | ES0613901CS6 TELEFONICA Call | 14.25 1.00 13.54 0.0000 CIERRE
71682 | ES0613901CT4 TELEFONICA Put | 11.25 1.00 13.54 0.0000 CIERRE
71683 | ES0613901CU2 TELEFONICA Put | 12.25 1.00 13.54 0.0000 CIERRE




71684 | ES0613901CV0 TELEFONICA Put | 13.00 1.00 13.54 0.0000 CIERRE
71692 | ES0613901DD6 ZELTIA Call | 6.00 0.50 6.64 0.3200 CIERRE
71693 | ES0613901DE4 ZELTIA Call | 7.50 0.50 6.64 0.0000 CIERRE
71694 | ES0613901DF1 ZELTIA Put | 6.00 0.50 6.64 0.0000 CIERRE

El Precio de Liquidacion contra el que se establece el Importe de Liquidacion por diferencias es,

para cada uno de los subyacentes, el que aparece en la tabla adjunta.

La liquidacion correspondiente a los warrants cuyo precio de ejercicio estd denominado en ddlares
(Usd) se ha convertido a Euros aplicando el tipo de cambio Euro/Délar 1.3279 publicado en la

pagina ECB 37 del sistema de informacion electronico Reuters en la Fecha de Vencimiento.

La liquidacion correspondiente a los warrants cuyo precio de ejercicio estd denominado en yenes
(Jpy) se ha convertido a Euros aplicando el tipo de cambio Euro/Jpy 139.28 publicado en la pagina
ECB 37 del sistema de informacion electronico Reuters en la Fecha de Vencimiento.

Un atento saludo,

Santander Investment Services, S.A.




