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5-Year Treasury Rates
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As it’s done for the past few years, the US economy slowed in Q2
This year, the “soft patch” was due to the Sequestration and h igher payroll taxes

Unlike 2011 and 2012, the slowdown was less pronounced, as:
Europe continues to heal
US Household Balance Sheets are improving
Corporations are spending

The second half of 2013 should see GDP closer to 2.5%
For 2014, many analysts are nudging projections higher, to o ver 3%

It’s not the best recovery ever, but we’re a long way from rece ssion
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Disclaimer

This document has been prepared by Santander Bank, N.A. for information or discussion purposes only and shall not be construed as and does not 

form a part of an offer, nor an invitation to offer, nor a solicitation or recommendation to enter into any transaction, nor is it an official or unofficial 

confirmation of terms. Although the indicative information set forth herein is reflective of terms, as of the date of this communication, under which we 

believe a transaction might be structured, no assurance can be given that such transaction could in fact be executed. We have sent you this 

document in our capacity as a potential counterparty acting at arm’s length. We are not acting as your financial adviser or in a fiduciary capacity in 

respect of the proposed transaction, or any other transaction with you unless otherwise expressly agreed by us in writing. Also, no representation is 

made concerning the tax implications in any applicable jurisdiction of this proposed transaction and we are not advising you in respect of the tax 

implications. Before entering into any transaction you should take steps to ensure that you understand the transaction and have made an 

independent assessment of the appropriateness of the transactions in light of your own objectives and circumstances, including the possible risks 

and benefits of entering into such a transaction and also the tax implications of entering into the proposed transaction, including seeking tax advice in 

any applicable jurisdiction. Reference must be made to the final transaction documents or official trade confirmation for definitive information with 

respect to any indicative transaction described herein.

This document is a summary of the indicative terms and conditions of a proposed transaction or group of transactions and does not include all 

defined terms. All the indicative terms and conditions above are subject to change; therefore no reliance should be placed on this summary. When 

making an investment decision, any prospective investor should rely solely on the final documentation which will contain the final terms and 

conditions of the transaction or group of transactions, not on the summary above.
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