BASE PROSPECTUS

CaixaBank

CAIXABANK, S.A.

(incorporated as a limited liability company (sociedad an6nima) in Spain)

EURO 30,000,000,000
Euro Medium Term Note Programme

Under this Euro 30,000,000,000 Euro Medium Term Note Programme (the Programme described in this Base Prospectus
(which replaces the previous Base Prospectus dated 20 April 2022, in respect of the Programme)), CaixaBank, S.A. (the
Issuer, the Bank or CaixaBank) may from time to time issue notes governed by English law (the English Law Notes)
and notes governed by Spanish law (the Spanish Law Notes and together with the English Law Notes, the Notes), as
specified in the applicable Final Terms. The terms and conditions of the English Law Notes (the English Law
Conditions) are set out herein in the section headed "Terms and Conditions of the English Law Notes" and the terms and
conditions of the Spanish Law Notes (the Spanish Law Conditions) are set out herein in the section headed "Terms and
Conditions of the Spanish Law Notes". References to the "Notes" shall be to the English Law Notes and/or the Spanish
Law Notes, as appropriate, and reference to the "Terms and Conditions”, "Terms and Conditions of the Notes" or the
"Conditions™ shall be to the English Law Conditions and/or the Spanish Law Conditions, as appropriate. For the
avoidance of doubt, in the English Law Conditions, references to the "Notes" shall be to the English Law Notes, and in
the Spanish Law Conditions, references to the "Notes" shall be to the Spanish Law Notes. Notes may be denominated in
any currency agreed between the Issuer and the relevant Dealer (as defined below) subject to any applicable legal or
regulatory restrictions. CaixaBank and its subsidiaries comprise the CaixaBank Group (the CaixaBank Group or the
Group).

The Final Terms (as defined below) for each Tranche (as defined under "Terms and Conditions of the English Law Notes™"
and "Terms and Conditions of the Spanish Law Notes", as applicable) of Notes will state whether the Notes of such
Tranche are to be (a) Senior Notes or (b) Subordinated Notes and, if Senior Notes, whether such notes are (i) Ordinary
Senior Notes or (ii) Senior Non-Preferred Notes and, if Subordinated Notes, whether such Notes are (i) Senior
Subordinated Notes or (ii) Tier 2 Subordinated Notes.

Notes will be issued either in bearer form (Bearer Notes) or registered form (Registered Notes). The maximum aggregate
original nominal amount of all Notes from time to time outstanding under the Programme will not exceed Euro
30,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement described
herein), subject to increase as described herein.

Notes may be issued on a continuing basis to one or more of the Dealers specified under "Overview of the Programme"
and any additional Dealer appointed under the Programme from time to time by the Issuer (each a Dealer and together
the Dealers), which appointment may be for a specific issue or on an ongoing basis. References in this Base Prospectus
to the relevant Dealer shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer,
be to all Dealers agreeing to subscribe for such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks see the
section headed ""Risk Factors"".

Potential investors should note the statements on pages 20 — 53 regarding the tax treatment in Spain of income obtained
in respect of Notes and the disclosure requirements imposed by Law 10/2014 (as defined below) on the Issuer. In
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particular, payments on Notes may be subject to Spanish withholding tax if certain information relating to Notes is not
received by the Issuer in a timely manner.

This document has been approved as a base prospectus by the Central Bank of Ireland (the CBI) in its capacity as
competent authority under Regulation (EU) 2017/1129 (the Prospectus Regulation). The CBI only approves this Base
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Approval by the CBI should not be considered as an endorsement of the Issuer or of the quality of the Notes.
Investors should make their own assessment as to the suitability of investing in the Notes.

Such approval relates only to Notes that are to be admitted to trading on the regulated market (the Euronext Dublin
Regulated Market) of The Irish Stock Exchange plc trading as Euronext Dublin (Euronext Dublin) or on another
regulated market for the purposes of Directive 2014/65/EU, as amended (MiFID I1) or that are to be offered to the public
in any Member State of the European Economic Area (the EEA) in circumstances that require the publication of a
prospectus.

Application has been made to Euronext Dublin for Notes issued under the Programme during the period of 12 months
from the date of this Base Prospectus to be admitted to its official list (the Official List) and trading on the Euronext
Dublin Regulated Market. References in the Base Prospectus to Notes being listed (and all related references) shall mean
that such Notes have been admitted to listing on the Official List of Euronext Dublin and admitted to trading on the
Euronext Dublin Regulated Market or, as the case may be, a regulated market for the purposes of MiFID Il. The Euronext
Dublin Regulated Market is a regulated market for the purposes of MiFID Il. This document may be used to list Notes
on the Euronext Dublin Regulated Market pursuant to the Programme.

The Programme also permits Notes to be issued on the basis that they will be admitted to listing, trading and/or quotation
by any listing authority, stock exchange and/or quotation system or to be admitted to listing, trading and/or quotation by
such other or further listing authorities, stock exchanges and/or quotation systems as may be agreed with the Issuer. If the
Notes are admitted to listing on the Taipei Exchange and offered in Taiwan, the Notes shall not be offered, sold or re-
sold, directly or indirectly, to investors other than professional institutional investors (Professional Institutional
Investors) as defined under Paragraph 2, Article 4 of the Financial Consumer Protection Act of the Republic of China.
In such case, purchasers of the Notes are not permitted to sell or otherwise dispose of the Notes except by transfer to a
Professional Institutional Investor.

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from its date
in relation to Notes which are to be admitted to trading on a regulated market in the EEA. The obligation to
supplement this Base Prospectus in the event of a significant new factor, material mistake or material inaccuracy
does not apply when this Base Prospectus is no longer valid.

The requirement to publish a prospectus under the Prospectus Regulation only applies to Notes which are to be admitted
to trading on a regulated market in the EEA and/or offered to the public in the EEA other than in circumstances where an
exemption is available under Article 1(4) and/or Article 3(2) of the Prospectus Regulation.

Notice of the aggregate original nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of
Notes and certain other information which is applicable to each Tranche (as defined under "Terms and Conditions of the
English Law Notes" and "Terms and Conditions of the Spanish Law Notes", as applicable) of Notes will be set out in a
final terms document (the form of which is contained herein) (the Final Terms) which will be delivered to the CBI and,
where listed, Euronext Dublin. Copies of Final Terms in relation to Notes to be listed on Euronext Dublin will also be
published on the website of Euronext Dublin (www.euronext.com/en/markets/dublin).

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other or further
stock exchanges or markets as may be agreed between the Issuer and the relevant Dealer.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the
Securities Act) or the securities laws of any state in the United States and are subject to U.S. tax law requirements.
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Subject to certain exceptions, Notes may not be offered, sold or delivered within the United States or to, or for the account
or benefit of, U.S. persons (as defined in Regulation S under the Securities Act) (see "Subscription and Sale").

The Issuer's long term ratings are Baal (stable outlook) by Moody's Investors Service Espafia, S.A. (Moody's), A- (stable
outlook) by S&P Global Ratings Europe Limited (S&P Global), BBB+ (stable outlook) by Fitch Ratings Ireland Limited
(Fitch) and A (Stable Trend) by DBRS Ratings GmbH (DBRS). Each of Moody's, S&P Global, Fitch and DBRS is
established in the European Union (EU) and is registered under the Regulation (EC) No. 1060/2009 (as amended) (the
CRA Regulation). Assuch each of Moody's, S&P Global, Fitch and DBRS is included in the list of credit rating agencies
published by the European Securities and Markets Authority (ESMA) on its website (at
https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) in accordance with the CRA Regulation. None of
Moody's, S&P Global, Fitch or DBRS are established in the United Kingdom, however they are each part of a group in
respect of which one of its undertakings is (i) established in the United Kingdom, and (ii) is registered in accordance with
the CRA Regulation as it forms part of the domestic law of the United Kingdom by virtue of the EUWA (the UK CRA
Regulation). The Issuer ratings issued by Moody's, S&P Global, Fitch and DBRS have been endorsed by Moody’s
Investors Service Limited, S&P Global Ratings UK Limited, Fitch Ratings Limited and DBRS Ratings Limited,
respectively, in accordance with the UK CRA Regulation and have not been withdrawn. As such, the ratings issued by
Moody's, S&P Global, Fitch and DBRS may be used for regulatory purposes in the United Kingdom in accordance with
the UK CRA Regulation.

Notes issued under the Programme may be rated or unrated by any one or more of the rating agencies referred to above.
Where a Tranche of Notes is rated, such rating will be disclosed in the applicable Final Terms. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

MIFID Il product governance / target market — The applicable Final Terms in respect of any Notes may include a
legend entitled "MIiFID Il product governance” which will outline the target market assessment in respect of the Notes
and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a distributor) should take into consideration the target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by
either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID 11 Product Governance
rules under EU Delegated Directive 2017/593 (the MiFID Il Product Governance Rules), any Dealer subscribing for
any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the MiFID Il Product Governance Rules.

UK MiIFIR product governance / target market — The applicable Final Terms in respect of any Notes may include a
legend entitled “UK MIFIR product governance” which will outline the target market assessment in respect of the Notes
and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a distributor) should take into consideration the target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR
Product Governance Rules) is responsible for undertaking its own target market assessment in respect of the Notes (by
either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither
the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the UK MiFIR
Product Governance Rules.

PRIIPs/ IMPORTANT — EEA RETAIL INVESTORS - If the applicable Final Terms in respect of any Notes includes
a legend entitled "Prohibition of sales to EEA Retail Investors", the Notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of MIFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97, as amended (the Insurance
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Distribution Directive), where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014, as amended (the EU PRI1Ps Regulation) for offering
or selling the Notes or otherwise making them available to retail investors in the EEA will be prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the EU PRIIPs Regulation.

UK PRIIPs / IMPORTANT — UK RETAIL INVESTORS - If the applicable Final Terms in respect of any Notes
includes a legend entitled "Prohibition of sales to UK Retail Investors", the Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the UK.
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of
Article 2 of Regulation (EU) No 2017/565 as it forms part of the domestic law of the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018 (EUWA); or (ii) a customer within the meaning of the provisions of the Financial
Services and Markets Act 2000, as amended (FSMA) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of the domestic law of the United Kingdom by virtue of the EUWA;
or (iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of the domestic law of
the United Kingdom by virtue of the EUWA.. Consequently no key information document required by Regulation (EU)
No 1286/2014 as it forms part of the domestic law of the United Kingdom by virtue of the EUWA (the UK PRIIPs
Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK
may be unlawful under the UK PRIIPs Regulation.

Amounts payable on Floating Rate Notes and Fixed Reset Notes may be calculated by reference to one of the Euro
Interbank Offered Rate (EURIBOR), the Euro Short-Term Rate (€STR), the Sterling Overnight Index Average
(SONIA), the Secured Overnight Financing Rate (SOFR) or the Tokyo Overnight Average Rate (TONA), as specified
in the applicable Final Terms, which are administered by the European Money Markets Institute (EMMI), the Central
European Bank, the Bank of England, the Federal Reserve Bank of New York and the Bank of Japan, respectively. As
at the date of this Base Prospectus, EMMI is included in the European Securities and Markets Authorities' (ESMA)
register of administrators and benchmarks under Article 36 of the Regulation (EU) No. 2016/1011 (the EU Benchmarks
Regulation). The European Central Bank, the Bank of England, the Federal Reserve Bank of New York and the Bank of
Japan are not included in ESMA's register of administrators and benchmarks under Article 36 of the EU Benchmarks
Regulation. As far as the Issuer is aware, €STR, SONIA, SOFR and TONA do not fall within the scope of the EU
Benchmarks Regulation by virtue of Article 2 of the EU Benchmarks Regulation. Amounts payable on CMS Linked
Interest Notes may be calculated by reference to one or more "benchmarks” for the purpose of the EU Benchmarks
Regulation. In this case, a statement will be included in the applicable Final Terms as to whether or not the relevant
administrator of the "benchmark™ is included in ESMA's register of administrators and benchmarks under Article 36 of
the EU Benchmarks Regulation.
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Arranger

BARCLAYS
Dealers
BBVA Barclays
BNP PARIBAS BofA Securities
CaixaBank Citigroup
Commerzbank Crédit Agricole CIB
Deutsche Bank Goldman Sachs Bank Europe SE
HSBC J.P. Morgan
Mediobanca Morgan Stanley
NATIXIS NatWest Markets
Nomura Santander Corporate & Investment Banking
Société Générale Corporate & Investment Banking UBS Investment Bank

UniCredit

The date of this Base Prospectus is 18 April 2023.
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IMPORTANT INFORMATION

The Issuer accepts responsibility for the information contained in this Base Prospectus and the Final Terms for
each Tranche of Notes issued under the Programme. To the best of the knowledge of the Issuer the information
contained in this Base Prospectus is in accordance with the facts and makes no omission likely to affect the
import of such information.

This Base Prospectus is to be read in conjunction with all documents which are deemed to be incorporated
herein by reference (see "Documents Incorporated by Reference™). This Base Prospectus shall be read and
construed on the basis that such documents are incorporated and form part of this Base Prospectus.

Other than in relation to the documents which are deemed to be incorporated by reference (see "Documents
Incorporated by Reference"), the information on the websites to which this Base Prospectus refers does not
form part of this Base Prospectus and has not been scrutinised or approved by the CBI.

The Dealers have not independently verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by the
Dealers as to the accuracy or completeness of the information contained or incorporated in this Base Prospectus
or any other information provided by the Issuer in connection with the Programme or any responsibility
accepted for any acts or omissions of the Issuer or any other person in connection with the Base Prospectus or
the issue and offering of any Notes. No Dealer accepts any liability in relation to the information contained
or incorporated by reference in this Base Prospectus or any other information provided by the Issuer in
connection with the Programme.

None of the Dealers or any of their respective affiliates accepts any responsibility for any third party social,
environmental and sustainability assessment of any Notes or makes any representation or warranty or
assurance whether the Notes will meet any investor expectations or requirements regarding such "green" or
similar labels. The Dealers or any of their respective affiliates are not responsible for the monitoring of the use
of proceeds for any Notes. No representation or assurance is given by the Dealers or any of their respective
affiliates as to the suitability or reliability of the SDGs Funding Framework (as defined in the section headed
"Use of Proceeds") or any opinion or certification of any third party made available in connection with an
issue of Notes, and any such opinion or certification is not a recommendation by any Dealer to buy, sell or
hold any such Notes. In the event any such Notes are listed or admitted to trading on a dedicated "green" or
other equivalently labelled segment of a stock exchange or securities market, no representation or assurance is
given by the Dealers that such listing or admission will be obtained or maintained for the lifetime of the Notes.
The Issuer's SDGs Funding Framework may also be subject to review and change and may be amended,
updated, supplemented, replaced and/or withdrawn from time to time and any subsequent version(s) may differ
from any description given in this Base Prospectus.

No person is or has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent with this Base Prospectus or any other information supplied in connection with
the Programme or the Notes and, if given or made, such information or representation must not be relied upon
as having been authorised by the Issuer or any of the Dealers.

Neither this Base Prospectus nor any Final Terms or any other information supplied in connection with the
Programme or any Notes (a) is intended to provide the basis of any credit or other evaluation, or (b) should be
considered as a recommendation by the Issuer or any of the Dealers that any recipient of this Base Prospectus
or any other information supplied in connection with the Programme or any Notes should purchase any Notes.
Each investor contemplating purchasing any Notes should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither this Base
Prospectus nor any other information supplied in connection with the Programme or the issue of any Notes
constitutes an offer or invitation by or on behalf of the Issuer or any of the Dealers to any person to subscribe
for or to purchase any Notes.
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Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained herein concerning the Issuer is correct at any time
subsequent to the date hereof or that any other information supplied in connection with the Programme is
correct as of any time subsequent to the date indicated in the document containing the same. The Dealers
expressly do not undertake to review the financial condition or affairs of the Issuer during the life of the
Programme or to advise any investor in the Notes of any information coming to their attention.
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INFORMATION ON THE MERGER

On 17 September 2020, the respective Board of Directors of CaixaBank and Bankia, S.A. (Bankia) entered
into a shared merger project involving the absorption of Bankia by CaixaBank (the Merger). CaixaBank took
effective control of Bankia on 23 March 2021, once all conditions precedent to the Merger were met, and the
date of the Merger for accounting purposes was 31 March 2021. From that date, the results generated by Bankia
have been included in the various line items of CaixaBank's statement of profit or loss, and Bankia's balance
sheet has been reflected in CaixaBank's balance sheet.

The Merger, and particularly the inclusion of Bankia's results into CaixaBank's results from 31 March 2021,
affects the comparability of CaixaBank's performance in 2021 with prior and later periods. In addition,
CaixaBank's results for 2021 include an extraordinary income related to the Merger.

The Merger involved extraordinary expenses of €2,118 million in 2021, comprising the cost associated with
the restructuring process put in place as a result of the Merger (€1,884 million) and other integration expenses
(€234 million). In addition, €93 million was charged to provisions to cover asset write-downs, mainly from
the plan to restructure the commercial network in 2022. The Merger also generated a gain on disposals of
assets and others of €4,464 million as a result of the following: (i) a gain of €4,300 million due to negative
consolidation difference; (ii) a gain of €266 million from profits before tax related to the sale of certain line of
business directly pursued by Bankia; (iii) a loss of €105 million due to asset write-downs; and (iv) other gains
of €3 million.

In order to facilitate the discussion and analysis of the evolution of CaixaBank's 2022 results compared
to 2021, the CaixaBank Group Management Report for 2022 (as defined below) includes a pro forma statement
of profit or loss for the year ended 31 December 2021. This pro forma statement of profit or loss for the year
ended 31 December 2021 has been prepared by adding the results of Bankia for the first quarter of 2021 (prior
to the Merger) to CaixaBank's results for the year ended 31 December 2021, without considering any
extraordinary impacts related to the Merger. Additionally, the CaixaBank Group Management Report for 2022
includes certain pro forma figures for the year ended 31 December 2020 for comparative purposes. These
figures were derived from the CaixaBank Group Management Report for 2021 (as defined below), which
included a pro forma statement of profit or loss for the year ended 31 December 2020 that was prepared by
adding the results of Bankia for the year ended 31 December 2020 to CaixaBank's results for the same period.
Whether with respect to 2021 or 2020 figures, the information specifically described as "pro forma" in this
context is provided for convenience only and does not constitute proforma financial information for the
purposes of, nor has it been prepared in accordance with, Annex 20 of Commission Delegated Regulation (EU)
2019/980 (the Delegated Regulation) and has not been reviewed, audited, or verified by any third party.
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IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND
OFFERS OF NOTES GENERALLY

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The
distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer and the Dealers do not represent that this Base Prospectus may be lawfully distributed,
or that any Notes may be lawfully offered, in compliance with any applicable registration or other requirements
in any such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or offering. In particular, no action has been taken by the Issuer or the Dealers
which is intended to permit a public offering of any Notes or distribution of this Base Prospectus in any
jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold, directly
or indirectly, and neither this Base Prospectus nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Base Prospectus or any Notes may come
must inform themselves about, and observe, any such restrictions on the distribution of this Base Prospectus
and the offering and sale of Notes. In particular, there are restrictions on the distribution of this Base
Prospectus and the offer or sale of Notes in the United States, the EEA, the UK, Spain, France, Belgium,
Republic of Italy, Switzerland, Japan, Singapore, Hong Kong, Taiwan, Australia and Canada (see
"Subscription and Sale").

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor may wish to consider, either on its own or with the help of its financial and other professional advisers,
whether it:

(1) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this Base
Prospectus or any applicable supplement;

(i) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact the Notes will have on its overall
investment portfolio;

(iii)  has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currency;

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of any relevant
indices and financial markets; and

(V) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to legal investment laws and regulations, or review or regulation by certain authorities.
Each potential investor should consult its legal advisers to determine whether and to what extent (1) Notes are
legal investments for it, (2) Notes can be used as collateral for various types of borrowing and (3) other
restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of Notes under any applicable
risk-based capital or similar rules.
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PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT (CHAPTER 289 OF SINGAPORE), AS AMENDED FROM TIME TO TIME (THE
SFA)

The applicable Final Terms in respect of any Notes may include a legend entitled "Notification under Section
309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time
to time (the SFA)" which will state the product classification of the Notes pursuant to section 309B(1) of the
SFA. The Issuer will make a determination in relation to each issue about the classification of the Notes being
offered for purposes of section 309B(1)(a). Any such legend included on the applicable Final Terms will
constitute notice to "relevant persons" for purposes of section 309B(1)(c) of the SFA.

GUIDANCE UNDER THE HONG KONG MONETARY AUTHORITY CIRCULAR - in October 2018,
the Hong Kong Monetary Authority (the HKMA\) issued guidance on enhanced investor protection measures
on the sale and distribution of debt instruments with loss-absorption features and related products (the HKMA
Circular). Under the HKMA Circular, debt instruments with loss absorption features, being subject to the risk
of being written-down or converted to ordinary shares, and investment products that invest mainly in, or whose
returns are closely linked to the performance of such instruments, are to be targeted in Hong Kong at
professional investors (as defined in the Securities and Futures Odinance (Cap. 571, Laws of Hong Kong) (the
SFO) and its subsidiary legislation, Professional Investors) only and are generally not suitable for retail
investors in either the primary or secondary markets. Investors in Hong Kong should not purchase the Notes
in the primary or secondary markets unless they are Professional Investors only and understand the risks
involved. The Notes are generally not suitable for retail investors.

PRESENTATION OF INFORMATION

In this Base Prospectus, all references to:

. U.S. dollars refer to United States dollars;

. Sterling and £ refer to pounds sterling;

. Yen refer to Japanese yen; and

. euro, EUR and € refer to the currency introduced at the start of the third stage of European economic

and monetary union pursuant to the Treaty on the Functioning of the EU, as amended.

The language of the prospectus is English. Certain legislative references and technical terms have been cited
in their original language in order that the correct technical meaning may be ascribed to them under applicable
law.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND
OFFERS OF NOTES GENERALLY

No holding of Zero Coupon Notes by Spanish individuals

The sale, transfer, or acquisition of Zero Coupon Notes (as defined below), to or by individuals (personas
fisicas) who are tax resident in Spain (each a Spanish Individual) is forbidden in all cases. Any transfer of
Zero Coupon Notes to or by Spanish Individuals is not permitted and such transfer will be considered null and
void by the Issuer. Accordingly, the Issuer will not recognise any Spanish Individual as an owner of Zero
Coupon Notes.
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Stabilisation

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilisation
Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable Final Terms may
over-allot Notes or effect transactions with a view to supporting the market price of the Notes at a level higher
than that which might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation
action may begin on or after the date on which adequate public disclosure of the terms of the offer of the
relevant Tranche of Notes is made and, if begun, may cease at any time, but it must end no later than the earlier
of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of
the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the relevant
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in accordance with all
applicable laws and rules.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche
of Notes, the applicable Final Terms. The Issuer and any relevant Dealer may agree that Notes shall be
issued in a form other than that contemplated in the relevant Terms and Conditions, in which event, and,
if appropriate, a supplement to the Base Prospectus or a new Base Prospectus will be published.

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of the
Delegated Regulation.

Words and expressions defined in "Form of the Notes", "Terms and Conditions of the English Law Notes" and
"Terms and Conditions of the Spanish Law Notes" shall have the same meanings in this Overview.

Issuer: CaixaBank, S.A.
LEI Code: 7CUNS533WID6K7DGFI87
Risk Factors: There are certain factors that may affect the Issuer's ability to fulfil its

obligations under Notes issued under the Programme. These are set
out under "Risk Factors" below. In addition, there are certain factors
which are material for the purpose of assessing the market risks
associated with Notes issued under the Programme. These are set out
under "Risk Factors" and include certain risks relating to the structure
of particular Series of Notes and certain market risks.

Description: Euro Medium Term Note Programme
Arranger: Barclays Bank Ireland PLC
Dealers: Banco Bilbao Vizcaya Argentaria, S.A.

Banco Santander, S.A.

Barclays Bank Ireland PLC

BNP Paribas

BofA Securities Europe SA

CaixaBank, S.A.

Citigroup Global Markets Europe AG
Commerzbank Aktiengesellschaft

Crédit Agricole Corporate and Investment Bank
Deutsche Bank Aktiengesellschaft
Goldman Sachs Bank Europe SE

HSBC Bank plc

HSBC Continental Europe

J.P. Morgan SE

Mediobanca - Banca di Credito Finanziario S.p.A.
Morgan Stanley Europe SE

Natixis

NatWest Markets N.V.

Nomura Financial Products Europe GmbH
Société Genérale

UBS Europe SE

UniCredit Bank AG
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Certain Restrictions:

Principal Paying Agent:

Registrar:

Programme Size:

Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes:
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and any other Dealers appointed in accordance with the Programme
Agreement.

Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which
comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see "Subscription and
Sale") including the following restrictions applicable at the date of this
Base Prospectus.

BNP Paribas, Luxembourg Branch.
BNP Paribas, Luxembourg Branch.

Up to EUR 30,000,000,000 (or its equivalent in other currencies
calculated as described in the Programme Agreement) in aggregate
original nominal amount of all Notes outstanding at any time. The
Issuer may increase the amount of the Programme in accordance with
the terms of the Programme Agreement.

Subject to applicable selling restrictions, Notes may be distributed by
way of private or public placement and in each case on a syndicated
or non-syndicated basis.

Notes may be denominated in euro, Sterling, U.S. dollars, yen and,
subject to any applicable legal or regulatory restrictions, any other
currency agreed between the Issuer and the relevant Dealer.

Any maturity of at least one year in the case of Senior Notes and
Senior Subordinated Notes and a minimum maturity of five years in
the case of Tier 2 Subordinated Notes, as indicated in the applicable
Final Terms or such other minimum or maximum maturity as may be
allowed or required from time to time by the relevant competent
authority or any applicable laws or regulations.

Notes may be issued on a fully-paid basis and at an issue price which
is at par or at a discount to, or premium over, par.

The Notes will be issued in either bearer form (Bearer Notes) or
registered form (Registered Notes). Registered Notes will not be
exchangeable for Bearer Notes and vice versa.

Bearer Notes will on issue initially be represented by either a
temporary global Note (Temporary Bearer Global Note) or, if so
specified in the applicable Final Terms, a permanent global Note
(Permanent Bearer Global Note). Temporary Bearer Global Notes
will be exchangeable either for (a) interests in a Permanent Bearer
Global Note or (b) for Bearer Notes in definitive form (definitive
Bearer Notes) as indicated in the applicable Final Terms. Permanent
Bearer Global Notes will be exchangeable for definitive Bearer Notes
upon the occurrence of an Exchange Event as described under "Form
of the Notes".

14



Clearing Systems:

Fixed Rate Notes:

Floating Rate Notes:

CMS Linked Interest Notes:
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Registered Notes will on issue be represented by a global note in
registered form (Registered Global Notes) and may be held under the
new safe-keeping structure for registered global securities as
described under "Form of the Notes". Registered Global Notes will
be exchangeable for Registered Notes in definitive form upon the
occurrence of an Exchange Event as described under "Form of the
Notes".

Euroclear Bank SA/NV (Euroclear) and Clearstream Banking S.A.
(Clearstream, Luxembourg) and/or, in relation to any Notes, any
other clearing system as may be specified in the applicable Final
Terms.

Fixed interest will be payable on such date or dates as may be agreed
between the Issuer and the relevant Dealer and on redemption and will
be calculated on the basis of such Day Count Fraction as may be
agreed between the Issuer and the relevant Dealer. Fixed Reset Notes
may also be issued.

Floating Rate Notes will bear interest at a rate determined:

@ on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating either (i) the 2006
ISDA Definitions (as published by the International Swaps
and Derivatives Association, Inc. (ISDA), as published by
ISDA and as amended and updated as at the Issue Date of the
first Tranche of the Notes of the relevant Series) or (ii) the
latest version of the 2021 ISDA Interest Rate Derivatives
Definitions including each Matrix (as defined therein) (and
any successor thereto), (as published by ISDA on its website
(www.isda.org) as at the Issue Date of the first Tranche of the
Notes of the relevant Series), as specified in the applicable
Final Terms; or

(b) on the basis of the reference rate set out in the applicable Final
Terms.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each Series of Floating
Rate Notes.

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate or both.

Interest on Floating Rate Notes in respect of each Interest Period, as
agreed prior to issue by the Issuer and the relevant Dealer, will be
payable on such Interest Payment Dates, and will be calculated on the
basis of such Day Count Fraction, as may be agreed between the Issuer
and the relevant Dealer.

CMS Linked Interest Notes bear interest (if any) at a rate determined
by reference to one or more constant maturity swap rates.

15


http://www.isda.org/

Benchmark Discontinuation:

Zero Coupon Notes:

Redemption:

Substitution and Variation:
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On the occurrence of a Benchmark Event, the Issuer and an
Independent Adviser may, subject to certain conditions, in accordance
with Condition 4.4 (Benchmark Discontinuation) and without any
separate consent or approval of the Noteholders, determine a
Successor Rate, failing which an Alternative Rate and, in either case,
an Adjustment Spread, if any, and any Benchmark Amendments.

Zero Coupon Notes (which, for the avoidance of doubt, will have a
maturity of more than 12 months) will be offered and sold at a
discount to their original nominal amount and will not bear interest.

The applicable Final Terms will indicate either that the relevant Notes
cannot be redeemed prior to their stated maturity (other than for
taxation reasons or following an Event of Default and, in the case of
Tier 2 Subordinated Notes, following a Capital Event or, in the case
of Ordinary Senior Notes eligible to comply with MREL
Requirements, Senior Non-Preferred Notes or Subordinated Notes, an
Eligible Liabilities Event) or that such Notes will be redeemable at the
option of the Issuer (including, without limitation, pursuant to
Condition 6.6 (Clean-Up Redemption at the Option of the Issuer))
and/or the Noteholders upon giving notice to the Noteholders or the
Issuer, as the case may be, on a date or dates specified prior to such
stated maturity and at a price or prices and on such other terms as may
be agreed between the Issuer and the relevant Dealer.

Redemption for taxation reasons or redemption at the option of the
Issuer in the case of Subordinated Notes, Senior Non-Preferred Notes
and Ordinary Senior Notes eligible to comply with MREL
Requirements, or redemption following a Capital Event or an Eligible
Liabilities Event, will be subject to the prior permission of the
Regulator and/or the Relevant Resolution Authority if and as required
therefor under Applicable Banking Regulations (including, for the
avoidance of doubt, Applicable MREL Regulations) and may only
take place in accordance with Applicable Banking Regulations
(including, for the avoidance of doubt, Applicable MREL
Regulations) in force at the relevant time. In particular, redemption of
Tier 2 Subordinated Notes at the option of the Issuer may only take
place after five years from their date of issuance or any different
minimum period permitted under Applicable Banking Regulations
and Tier 2 Subordinated Notes where the Eligible Liabilities Event
has been specified as applicable in the applicable Final Terms may be
redeemed pursuant to an Eligible Liabilities Event only after five years
from their date of issuance or such other minimum period permitted
under Applicable Banking Regulations (including, for the avoidance
of doubt, Applicable MREL Regulations).

See Condition 6 (Redemption and Purchase).

If an Alignment Event or circumstance giving rise to the right of the
Issuer to redeem the Ordinary Senior Notes eligible to comply with
MREL Requirements, Subordinated Notes or Senior Non-Preferred
Notes under Condition 6.2 (Redemption for tax reasons), Condition
6.4 (Redemption at the option of the Issuer (Capital Event): Tier 2
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Denomination of Notes:

Taxation:
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Subordinated Notes) or Condition 6.5 (Redemption at the option of the
Issuer (Eligible Liabilities Event): Subordinated Notes or Senior
Notes) occurs and is continuing, the Issuer may substitute all (but not
some only) of the Notes or vary the terms of all (but not some only)
of the Notes, including, in the case of English Law Notes by changing
the governing law of the Notes from English law to Spanish law,
without any requirement for the consent or approval of the
Noteholders, so that they are substituted for, or varied to become or
remain, Qualifying Notes. See Condition 19 (Substitution and
Variation).

The Notes will be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer save that the minimum
denomination of each Note will be such amount as may be allowed or
required from time to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the relevant Specified
Currency and save that the minimum denomination of each note will
be at least EUR 100,000 (or, if the Notes are denominated in a
currency other than euro, the equivalent amount in such currency) in
the case of Notes to be admitted to trading on a regulated market for
the purposes of MiFID II.

All payments of principal and interest in respect of the Notes and
Coupons by or on behalf of the Issuer will be made without
withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by or on behalf
of any Tax Jurisdiction (as defined in Condition 7 (Taxation)), unless
such withholding or deduction is required by law. In that event, the
Issuer will, save in certain limited circumstances or exceptions (please
refer to Condition 7 (Taxation) of the Terms and Conditions of the
Notes) be required to pay such additional amounts in respect of
interest and, in respect of Ordinary Senior Notes only (unless
otherwise indicated in the applicable Final Terms), principal and/or
any premium, as will result in receipt by the Noteholders of such
amounts in respect of such interest and, in respect of Ordinary Senior
Notes only (unless otherwise indicated in the applicable Final Terms),
principal and/or any premium, as would have otherwise been
receivable by them had no such withholding or deduction been
required.

Except for Zero Coupon Notes, the Issuer considers that, according to
the simplified information procedures set out in Royal Decree
1065/2007 of 27 July, as amended by Royal Decree 1145/2011 of 29
July (Royal Decree 1065/2007), the Issuer is not obliged to identify
Noteholders as described in "Taxation — Simplified information
procedures”. For further information regarding the interpretation of
Royal Decree 1065/2007 please refer to "Risk Factors — Risks relating
to the Spanish withholding tax regime™.

In the case of Zero Coupon Notes, the information procedures
described in "Taxation — Zero Coupon Notes" would need to be
followed and the Issuer may be obliged to identify Holders of such
Notes.
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Negative Pledge:

Cross Default:

Status of the Notes:

Rating:

Listing:
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All payments in respect of the Notes will be subject in all cases to (i)
any fiscal or other laws and regulations applicable thereto in the place
of payment, but without prejudice to the provisions of Condition 7
(Taxation); and (ii) any withholding or deduction required pursuant to
an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the Code) or otherwise imposed pursuant to
Sections 1471 to 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice
to the provisions of Condition 7 (Taxation)) any law implementing an
intergovernmental approach thereto.

The sale, transfer, or acquisition of Zero Coupon Notes, to or by
Spanish Individuals is forbidden in all cases. Any transfer of Zero
Coupon Notes to or by Spanish Individuals is not permitted and such
transfer will be considered null and void by the Issuer. Accordingly,
the Issuer will not recognise any Spanish Individual as an owner of
Zero Coupon Notes.

The terms of the Notes will not contain a negative pledge provision.

The terms of the Ordinary Senior Notes may contain a cross default
provision as further described in Condition 9 (Events of Default) if
indicated as “Applicable” in the applicable Final Terms.

The terms of the Senior Non-Preferred Notes and the Subordinated
Notes will not contain a cross default provision.

Notes may be either Senior Notes or Subordinated Notes and, in the
case of Senior Notes, Ordinary Senior Notes or Senior Non-Preferred
Notes and, in the case of Subordinated Notes, Senior Subordinated
Notes or Tier 2 Subordinated Notes and will all rank as more fully
described in Condition 3 (Status of the Senior Notes and Subordinated
Notes).

The Issuer's long term ratings are Baal (stable outlook) by Moody's,
A- (stable outlook) by S&P Global; BBB+ (stable outlook) by Fitch
and A (Stable Trend) by DBRS.

Series of Notes issued under the Programme may be rated or unrated.
Where a Series of Notes is rated, such rating will be disclosed in the
applicable Final Terms and will not necessarily be the same as the
ratings assigned to the Programme. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning
rating agency.

This Base Prospectus has been approved by the CBI as competent
authority under the Prospectus Regulation. Application has been
made for Notes issued under the Programme to be listed on the
Official List of Euronext Dublin. No unlisted Notes may be issued
under the Programme.
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Governing Law:

Selling Restrictions:

United States Selling
Restrictions:
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Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets agreed between the Issuer
and the relevant Dealer in relation to the Series.

The applicable Final Terms will state on which stock exchanges
and/or markets the relevant Notes are to be listed and/or admitted to
trading.

The English Law Notes and any non-contractual obligations arising
out of or in connection with the English Law Notes will be governed
by, and shall be construed in accordance with, English law, except the
provisions relating to the status of the Notes, the capacity of the Issuer,
the relevant corporate resolutions and the provisions relating to the
exercise and effect of the Loss Absorbing Power by the Relevant
Resolution Authority and the acknowledgement of the same, which
are governed by Spanish law.

The Spanish Law Notes and any non-contractual obligations arising
out of or in connection with the Spanish Law Notes will be governed
by, and shall be construed in accordance with, Spanish law.

There are restrictions on the offer, sale and transfer of the Notes in the
United States, the EEA, the UK, Spain, France, Belgium, Republic of
Italy, Switzerland, Japan, Singapore, Hong Kong, Taiwan, Australia
and Canada and such other restrictions as may be required in
connection with the offering and sale of a particular Tranche of Notes
(see "Subscription and Sale").

Regulation S, Category 2. TEFRA C/TEFRA D/TEFRA not
applicable, as specified in the applicable Final Terms.
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RISK FACTORS

In purchasing Notes, investors assume the risk that the Issuer may become insolvent, subject to resolution or
otherwise be unable to make all payments due in respect of the Notes. There is a wide range of factors which
individually or together could result in the Issuer becoming unable to make all payments due in respect of the
Notes. It is not possible to identify all such factors or to determine which factors are most likely to occur, as
the Issuer may not be aware of all relevant factors and certain factors which it currently deems not to be
material may become material as a result of the occurrence of events outside the Issuer's control. The Issuer
has identified in this Base Prospectus a number of factors which could materially adversely affect its business
and ability to make payments due under the Notes and are classified by categories and listed in order of
decreasing materiality within each category, taking into account both the probability that they might occur as
well as the expected magnitude of their negative impact.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below. The factors discussed below regarding the risks of
acquiring or holding any Notes are not exhaustive, and additional risks and uncertainties that are not presently
known to the Issuer or that the Issuer currently believes to be immaterial could also have a material impact
on the Notes. In particular, there are certain other risks, which are considered to be less important or because
they are more general risks which have not been included in this Base Prospectus in accordance with the
Prospectus Regulation.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus and
reach their own views prior to making any investment decision.

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER NOTES ISSUED UNDER THE PROGRAMME

Below are the risk factors which, in accordance with the provisions of the applicable legislation, are considered
specific to CaixaBank and material when adopting an informed investment decision.

All references made to CaixaBank, the Bank or the Issuer shall be understood to include all those companies
that form part of the Group.

As part of the global internal control framework, CaixaBank has a risk management framework that analyses
the economic relevance of all risk exposure. The risk management framework is based on the following pillars:
(i) appropriate organisation and governance, (ii) implementation of strategic processes for identifying,
assessing, defining and monitoring risks and (iii) risks culture.

One of the results of the aforementioned strategic process is the Group's internal risk taxonomy, known as the
Corporate Risk Taxonomy (Taxonomy). The Taxonomy consists of a description of the material risks
identified by the Risk Assessment strategic process, which is reviewed, at least, on an annual basis. The
materialisation of any of the risks included in the Taxonomy could have a negative impact on the business,
economic results, financial condition or even the image and reputation of the Group, as well as affect the credit
rating of the Bank and the price of the securities admitted to trading on the capital markets, which could result
in partial or total loss of any investment made. The Taxonomy is organised into categories (cross risks,
financial risks and operational risk).

In the future, risks which are currently not considered as relevant or unknown to the Bank may have a
substantially negative impact on the business, economic results, financial condition, image or reputation of the
Group.

The materiality of these risks is therefore conditional to the level of exposure and the efficiency of the Bank's

management and control systems as well as to certain relevant events that may result in a medium-term
significant impact for the CaixaBank Group which, due to being external to the Group's strategy, may threaten
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its performance. The Risk Assessment process is also the main source of identification of these events
(Strategic Events).

Using the abovementioned architecture for identifying and analysing risks and events, the content of this
section is structured as follows:

1. Risk factors arising from Strategic Events that may impact the future materiality of one or more risks of
the Taxonomy.

2. Risk factors linked to the main quantitative and qualitative risk indicators of the Taxonomy, ordered by
materiality within each one of their respective categories.

3. Risk factor of the Issuer's credit rating.

Risk factors arising from Strategic Events

The Strategic Events are those events that may potentially result in a medium-term material impact on the
Group. The inability of anticipating and reacting properly to said events may have a material impact on the
Group's business, economic results, financial standing, image and reputation. If a Strategic Event occurs, the
impact may materialise through one or more of the risks of the Taxonomy.

The most relevant Strategic Events currently identified by the Group are: shocks arising from the geopolitical
and macroeconomic environment; pandemics and other extreme events; new competitors and application of
new technologies, cybercrime and data protection; and evolution of the legal, regulatory or supervisory
framework.

With regard to the aforementioned Strategic Events, the following stand out:

Shocks stemming from the geopolitical and macroeconomic environment (including, among others,
inflation)

Disturbances arising from the deterioration of the geopolitical and macroeconomic environment could have a
material adverse effect on the business of the Group. A significant and persistent impairment of
macroeconomic perspectives and the resulting increase of risk aversion in financial markets could negatively
impact the Bank's activity. This could result from, for example, an escalation of the war in Ukraine,
prolongation and intensification of inflationary tensions, other global geopolitical shocks, domestic political
factors (such as territorial tensions, populist governments or social protests), a strong resurgence of the
pandemic or renewed tensions within the euro area that would increase the risks of fragmentation. The potential
consequences of this stage include the following: a rise of the country risk premium (cost of financing),
pressure on costs (due to inflation), reduction in business volumes, deterioration in credit quality, outflows of
deposits, material damage to offices or impediments to access to corporate centres (due to protests or sabotage
as a result of social unrest).

The rise in inflation has triggered a significant monetary policy response, which has resulted in the European
Central Bank (ECB) raising interest rates. This increase will be passed on to the financial burden borne by
some households, self-employed workers, small and medium enterprises (SME) and large companies, and
could lead to difficulties in the repayment of debt, especially by those indebted at variable rates or with lower
income. In this context, in relation to mortgages, in November 2022, CaixaBank's Board of Directors approved
its adherence to the Codes of Good Practice, which include measures to support mortgagors in difficulty.
CaixaBank has signed up to the extension of the current Code of Good Practices and also to the new one,
which will have a two-year transitional period. CaixaBank is committed to applying this package of measures,
which aims to anticipate and alleviate the possible difficulties that some households may have in the future in
paying the mortgage on their primary residence as a result of the rise in interest rates. The NPL ratio could
eventually be affected in the coming years as a result of a context of raising inflation and interest rates, together
with the application of the aforementioned Code of Good Practices.
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Continued inflation and related increases in interest rates could also potentially lead to a decrease in the value
of certain financial assets of the Group, such as fixed-income assets, and may reduce gains or require the Group
to record losses on sales of its loans or securities. Additionally, a combination of sustained interest rates and
higher inflation could result in higher funding costs as central banks withdraw liquidity in excess in the banking
system as they normalize monetary policy.

The conflict between Russia and Ukraine is causing, among other effects, an increase in the price of certain
raw materials and the cost of energy, as well as the adoption of sanctions, embargoes and restrictions towards
Russia that affect the global economy generally and companies with operations with and in Russia specifically.
The extent to which this conflict will impact in CaixaBank's business will depend on future events which
cannot be reliably predicted at the date of this Base Prospectus. CaixaBank has no relevant direct exposures to
companies based in those countries. The risk exposure to customers who are Russian nationals resident in
Russia, including both on- and off-balance sheet exposures and considering the total loan portfolio was less
than 0.03% as of 31 December 2022.

CaixaBank is particularly exposed to fluctuations in the macroeconomic situation in the Spanish, Portuguese
and other European Union (EU) markets. Of the total exposure in the credit risk portfolio, as of 31 December
2022, 76% was related to Spain, 6% was related to Portugal, 11% was related to the rest of Europe and 7%
was related to the rest of the world. CaixaBank is therefore mainly affected by Spanish, Portuguese and EU
events, measures and regulations.

Given the current macroeconomic updates and uncertainties, the Group maintains a Post Model Adjustment
(PMA) in the provisioning funds, with a collective provisioning fund of €1,137 million at 31 December 2022.
This PMA fund includes the update to the central macroeconomic scenario and the foreseeable effects of
inflation and interest rates on the portfolio's credit quality, given that the movements in these macroeconomic
figures have not led to increases in non-performing loans in recent years, and allows to absorb uncertainties in
the estimation of these future macroeconomic prospects. This PMA fund is temporary in nature, is covered by
the guidelines issued by supervisors and regulators and is backed by duly documented processes subject to
strict governance. This collective fund will be reviewed in the future in light of new information and reduced
macroeconomic uncertainties.

During March 2023, there were episodes of instability in international markets as concerns had arisen with
respect to the financial condition of a number of banking organisations in the United States and Europe, in
particular those with exposure to certain types of depositors and large portfolios of investment securities. On 10
March 2023, the U.S. authorities intervened in Silicon Valley Bank, and on 11 March 2023 Signature Bank,
following a significant outflow of deposits. The CaixaBank Group has no exposure, whether direct or indirect,
to these U.S. banks. In Europe, UBS announced on 20 March 2023 the acquisition of Credit Suisse with the
support of the Swiss regulatory authorities, following a crisis of confidence. Government support for this
acquisition has triggered a complete write-down of the nominal amount of Credit Suisse’s bonds issued as
eligible Additional Tier 1 (AT1) capital. The CaixaBank Group has no exposure to Credit Suisse’s instruments
eligible as Common Equity Tier 1 (CET1) or AT1 capital, nor does it have any direct or indirect material
exposure to Credit Suisse and its subsidiaries. However, the market turmoil generated by these situations and
the solutions adopted by the authorities could have an impact on other financial institutions and the perception
of the stability of other financial institutions, and could negatively affect the issuance and placement of AT1
capital instruments by European financial institutions.

Pandemics and other extreme events

It is not known what the exact impact of extreme events, such as future pandemics or environmental events,
will be for each of the risks of the Taxonomy, which will depend on uncertain future events and developments,
including actions to contain or treat the event and curb its impact on the economies of affected countries.
Taking COVID-19 pandemic as a reference, there may be high volatility in the financial markets, with
significant crashes. Furthermore, macroeconomic perspectives may get significantly worse and with notable
volatility in the prospective scenarios.
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In the specific context of COVID-19 pandemic, the Group has responded to the financing needs of the public
sector, arising from an exceptional context, while continuing to monitor the Group's level of exposure and risk
appetite in this segment.

In relation to the private sector in Spain, CaixaBank supplemented the legislative moratoriums with other
agreements, mainly of a sectoral nature. These moratoriums expired in full in March 2022.

Also noteworthy is the effort made to ensure the deployment of Official Credit Institute (ICO) guarantee lines,
which CaixaBank is extending through working capital lines and special financing lines, among others.

At 31 December 2022, the amount of loans and advances with ICO COVID-19 guarantees drawn by clients
was €16,809 million. Of the total amount of loans granted with ICO COVID-19 guarantees, 34% had already
been repaid (i.e. either the transaction had been cancelled or the initial amount granted had been reduced after
the start of the corresponding repayment period); of the remaining amount, 98% are already paying principal
and interest as of 31 December 2022.

Risk factors linked to the main quantitative and qualitative risk indicators of the Taxonomy

Cross risks
This category includes: (i) business risk, (ii) solvency risk and (iii) reputational risk.

Business profitability, growth prospects and other targets may be adversely affected by factors beyond the
Group's control (Business risk)

Business profitability risk is the risk of obtaining results below market expectations or Group targets that,
ultimately, prevent the Group from reaching a level of sustainable returns that exceeds the cost of equity.

The profitability targets, based on a financial planning and monitoring process, are defined in the Group's
strategic plan, for a three-year term, and are specified annually in the Group's budget and in the challenges for
the commercial network.

The operations that generate this profitability are also carried out through the Group's subsidiaries.
Consequently, the ability to pay dividends, insofar it is decided to do so, depends partly on the ability of the
subsidiaries to generate profits and pay dividends. The payment of dividends, distributions and advances by
the subsidiaries will depend on their earnings and commercial considerations and may be limited by legal,
regulatory and contractual restrictions. As at 31 December 2022, average yield profitability measured as the
return on tangible equity (ROTE) reached 9.8%, excluding extraordinary impacts linked to the Merger (7.6%
as at 31 December 2021).

Increasingly onerous capital requirements constitute one of the Group's main regulatory challenges
(Solvency risk)

Defined terms relating to own funds and capital requirements in this section shall have, unless expressly
defined herein, the meaning ascribed to them in section "Capital and eligible liabilities requirements and loss
absorbing powers".

Eligible own funds and capital adequacy risk is defined as the potential impairment of the Group's ability to
bring its own funds and equity in line with regulatory requirements or with possible changes in its risk profile.

The management of the Bank's capital is mainly shaped by the prevailing legislative framework, the evolution
of which is uncertain and may affect the capacity for effective management and the generation of resources
for CaixaBank. See section "Capital and eligible liabilities requirements and loss absorbing powers™ for
further information.

On 14 December 2022, CaixaBank received the final update of the result of the supervisory review and
evaluation process (SREP), setting the P2R at 1.65%.
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Additionally, according to the Bank of Spain's communication in July 2022, the O-SII buffer requirement has
increased from 0.375% in 2022 up to 0.50%?* beginning on 1 January 2023. This increase is due to the phase
in granted in 2021 by the Bank of Spain after the merger process with Bankia.

As aresult, the CET1 requirement for 2023 is set at 8.46% (8.34% in 2022) of the total amount of risk weighted
assets, which include: the Pillar 1 regulatory minimum (4.5% on RWASs); the ECB's P2R requirement? (0.93%
on RWAS); the capital conservation buffer (2.5% on RWAS); the O-SII buffer® (0.50% on RWASs compared to
0.375% in 2022); and the countercyclical buffer* (0.03% of RWA based on the geographical composition of
the portfolio as of 31 December 2022 (updated quarterly)). In addition, based on the requirements of Pillar 1
applicable to Tier 1 (6%) and Total Capital (8%) and the P2R (1.65%), the requirements for 2023 stand at
10.27% (10.15% in 2022) and 12.68% (12.56% in 2022), respectively. On the other hand, CaixaBank shall
meet the minimum requirements of 3.00% of the LR (3.00% minimum Pillar 1 requirement and 0% P2R-LR
add-on).

The regulatory CET1 level under which the Group would be required to limit distributions in the form of
dividend payments, variable remuneration and interest to holders of AT1 instruments (commonly referred to
as the activation level of the maximum distributable amount trigger (MDA trigger)) is set at 8.46% for 2023,
to which potential AT1 or Tier 2 capital shortfall is to be added. As of 31 December 2022, there is no such
shortfall.

At 31 December 2022, CaixaBank reached a CET1 of 12.8% of RWASs>, which totalled €215,103 million. The
internal objective of the solvency rate CET1 approved by the Board of Directors is set between 11% and 12%
(excluding IFRS 9) and a margin of between 250 and 350 basis points in relation to the SREP requirements.
The Tier 1 ratio was 14.8%, covering the entire Tier 1 bucket, both in terms of Pillar 1 requirements (1.5%)
and the corresponding part of the P2R requirements (0.31%). The Total Capital ratio stood at 17.3%.

The leverage ratio stood at 5.6% of the regulatory exposure at 31 December 2022.

On 16 March 2023, the Bank of Spain formally notified the minimum requirements of own funds and eligible
liabilities (MREL requirements) as determined by the SRB, based on the information as of 31 December 2021.
As set out in said notification, CaixaBank, on a consolidated basis, must comply by 1 January 2024, with a
minimum amount of own funds and eligible liabilities of 21.21% of RWAs, which would be equal to 24.24%
when including the combined buffer requirement (CBR) expected on that date®. As for the intermediate
requirement, the SRB decided that, since 1 January 2022, CaixaBank must comply with a Total MREL
requirement of 19.33% of RWAs, which would be equal to 22.36% when including the current CBR.

With regard to the requirement for a minimum amount of own funds and subordinated eligible liabilities (the
Subordinated MREL Requirement), the SRB decided that CaixaBank, on a consolidated basis, must comply
by 1 January 2024 with a Subordinated MREL Requirement of 15.37% of RWAs, which would be equal
to 18.40% when including the CBR expected on that date. As for the intermediate requirement, the SRB
decided that, by 1 January 2022, CaixaBank must comply with a Subordinated MREL Requirement of 13.50%
of RWAs, which would be equal to 16.53% when including the current CBR.

Furthermore, CaixaBank, on a consolidated basis, must comply by 1 January 2024 with a Total and
Subordinated MREL Requirement of 6.19% of LRE. As for the intermediate requirement, the SRB has decided

Capital buffer of Other Systemically Important Institution (O-SII).

The P2R does not apply at an individual level.

It does not apply at an individual level.

Applicable at both individual and consolidated level. It is possible to defer between the individual and the consolidated scope.

As of 31 December 2022, it coincides in both perimeters.

5 At an individual level, CaixaBank's CET1 ratio reached 12.9% as of 31 December 2022. This is in comparison with a
minimum requirement of CET1 for 2023 of 7.03% (including 0.03% of countercyclical buffer to be updated quarterly). Thus,
capital requirements are more restrictive at a consolidated level than at an individual level.

6 Combined Buffer Requirements (CBR) applied 3.03% as of January 2023.

I
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that, by 1 January 2022, CaixaBank must comply with a Total and Subordinated MREL Requirement of 6.09%
of LRE.

As of 31 December 2022, at the consolidated level, CaixaBank reached an MREL ratio of 25.9% of RWAs
and 9.9% in terms of LRE. At the subordinated level, including only Senior non-preferred debt, the MREL
ratio of subordinated instruments reached 22.5% of RWAs and 8.6% in terms of LRE. All CaixaBank's MREL
ratios are comfortably above the applicable regulatory requirements applicable in 2024.

The Group faces the risk of reputational damage, which could lead to loss of trust of some of its stakeholders
and could, as a result, materially adversely affect the results of its operations, financial condition or
prospects (reputational risk)

Reputational risk is the potential economic loss or lower revenues for the Group, as a result of events that
negatively affect the perception that stakeholders have of the CaixaBank Group and the possibility that the
Group's competitive edge could be blunted by loss of trust of some of its stakeholders, based on their
assessment of actions or omissions, whether real or purported, of the Group, its senior management or
governing bodies, or because of related unconsolidated financial institutions going bankrupt (step-in risk). By
way of example, this includes the risk of disinformation or fake news, whereby false news is published on the
situation or performance. It also includes potential reputational or economic loss resulting from not entirely
transparent tax structures, the perception of non-contribution of taxes or the presence of the Group in tax
heavens or low tax jurisdictions (either on its own or due to its customers).

In addition, certain legal proceedings may harm the Group's reputation, such as the claim brought against
CaixaBank for an alleged breach of anti-money laundering regulations (see Note 23.3 (Provisions for pending
legal issues and tax disputes) of 2022 Consolidated Financial Statements).

This risk is monitored using internal and external selected reputational indicators from various sources of
stakeholder expectations and perception analysis.

Throughout 2020, 2021 and 2022, the measures related to the management of Environmental, Social &
Governance (ESG) risks, defined as the risk of a possible reputational or economic loss resulting from failure
to integrate ESG aspects in the strategy, in the Group's own performance, in the business (financing, investment
and products) and in the support programmes for customers in difficulties or that activate the economy,
especially in times of crisis (mortgage debtors, socially excluded groups, entrepreneurs, etc.) have increased.

Although the Group actively manages reputational risk through its policies and reputational risk management
committees, implementing internal training in order to mitigate the appearance of the impact of reputational
risks, establishing protocols to deal with those affected by the Group's actions, or defining contingency and/or
crisis plans that will be activated should certain risks arise, in the case of reputational risks arising, this could
have an adverse material effect on the business, the financial condition and the results of the Group's
operations.

Financial risks

In this category, CaixaBank identifies, in order of materiality, (i) credit risk, (ii) actuarial risk, (iii) structural
rate risk, (iv) liquidity and funding risk and (v) market risk.

Risks arising from changes in credit quality and recoverability of loans and amounts due from
counterparties are inherent in a wide range of the Group’s businesses. (Credit risk)

The Group considers credit risk as the risk of a decrease in the value of its assets due to uncertainty about a
customer's ability to meet its obligations to the Group. It includes the risk due to operations in the financial
markets (counterparty risk). In addition, it includes the risk of a reduction in the value of the Group's equity
holdings and non-financial assets (mainly tangible assets such as real estate, intangible assets and tax assets)
and climate risk. The latter is defined as the deterioration in the repayment capacity of the Group's debtors as
a consequence of the real or expected materialisation of physical risks of gradual or abrupt climatic events (on
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its assets, supply chains, etc.) or of the losses that could generate the transition risks to a low carbon economy
(regulatory changes, technological changes, new customer preferences, etc.).

Credit risk is the most significant risk on the Group's balance sheet as it is exposed to the credit solvency of
its customers and counterparties, therefore it may experience losses in the event of total or partial non-
compliance of their obligations as a result of decreases in the credit worthiness and the recoverability of the
assets, which could have a negative impact on the results of transactions.

Loans and advances to customers, gross, stood at €361,323 million as of 31 December 2022, 2.4% increase
compared to 31 December 2021. Loans and advances to customers, gross, stood at €352,951 million on 31
December 2021.

The Group's non-performing loans as at 31 December 2022 amounted to €10,690 million (€13,634 million
on 31 December 2021), resulting in an NPL ratio of 2.7% at 31 December 2022 (3.0% in loans to
individuals, 2.9% in loans to business and 0.1% in the public sector). As at 31 December 2021, the NPL ratio
stood at 3.6% (4.2% in loans to individuals, 3.5% in loans to business and 0.3% public sector).

Provisions for insolvency risk at 31 December 2022 stood at €7,867 million. As at 31 December 2021, they
stood at €8,625 million. The NPL coverage ratio that represents this volume of funds is 74% versus 63% as
at 31 December 2021.

The total of refinanced transactions at 31 December 2022 amounted to €10,848 million (of which €5,409
million are classified as non-performing), with expected credit losses totalling €2,566 million. As at 31
December 2021 the total refinanced transactions amounted to €12,661 million (of which €7,216 million are
classified as non-performing), with associated expected credit losses of €2,702 million.

The balance of gross non-performing assets, which encompass non-performing loans and foreclosed assets
held for sale and rent amounted to €15,534 million at 31 December 2022, versus €19,384 million at 31
December 2021.

With regards to the sovereign risk, the total exposure in Spanish and Portuguese sovereign debt securities and
loans totalled €80,791 million at 31 December 2022 (of which €17,502 million related to the exposure to
Sociedad de Gestion de Activos Procedentes de la Reestructuracion Bancaria, S.A. (SAREB)) and €78,523
million at 31 December 2021 (of which €19,160 million related to the exposure to SAREB). The exposure to
Italian investment securities stood at €3,854 million at 31 December 2022 (€3,183 million on 31
December 2021).

Lending to individuals makes up 50.58% of the composition of gross consumer lending at 31 December 2022,
followed by financing for manufacturing sectors at 43.67% and the public sector at 5.74% (52.34%, 41.77%
and 5.89% at 31 December 2021, respectively).

At 31 December 2022, lending granted to individuals totalled €182,783 million, of which 76.07% was
concentrated in home purchases (€184,752 million at 31 December 2021, of which 75.66% was concentrated
on home purchases).

The risk relating to the equity portfolio or the banking book is the risk associated with the possibility of
incurring losses due to fluctuations in market prices, disagreements with other shareholders or defaults on the
positions making up the equity portfolio with a medium to long time horizon (e.g. the stakes in Grupo
Telefdnica, S.A. and Banco de Fomento de Angola). The Group faces risks derived from both its acquisitions
and disinvestments as well as the inherent risks to which the investees are exposed, for example, in their
management, business sector, geography and regulatory framework, etc. The exposure and capital
requirements of the equity portfolio totalled €6,452 million and €1,598 million respectively as of 31
December 2022 (€7,558 million and €1,818 million, respectively, as of 31 December 2021). This
represents 1.2% of the total credit risk exposure and 10.2% of total credit capital requirements as of 31
December 2022 (1.2% and 11.6%, respectively, on 31 December 2021). The exposure and regulatory capital
requirements associated with the equity portfolio include those that correspond to the shareholdings in the
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subsidiary VidaCaixa, S.A.U. de Seguros y Reaseguros (VidaCaixa), given that the insurance business is
consolidated by the equity method in the prudential balance sheet according to capital regulation.

Actuarial Risk or Risk relating to the Insurance Business

Actuarial risk, in line with the Directive 2009/138/EC of the European Parliament and of the Council of 25
November 2009 on the taking-up and pursuit of the business of Insurance and Reinsurance (Solvency II)
(recast) (Solvency Il Directive), is defined as the risk of loss or adverse modification of the value of
commitments taken on via insurance contracts or pensions with customers or employees, derived from the
divergence between the estimate for actuarial variables employed in pricing and reserves and their real
evolution.

The CaixaBank insurance group, headed by VidaCaixa (the VidaCaixa Group), is integrated for the
regulatory capital requirements purposes of the Group under the optics of prudential banking supervision
within credit risk as an investee portfolio. Likewise, the insurance business is also subject to sectorial
supervision by the Spanish Directorate General of Insurance and Pension Funds (DGSFP). As of 31 December
2022, VidaCaixa Group had a Solvency Capital Requirement coverage ratio of 150%, 26% lower when
compared to the end of the previous financial year. After the Merger, BankiaVida, Sociedad Anonima de
Seguros y Reaseguros, the insurance subsidiary of Bankia, was integrated into the Group and afterwards
merged with VidaCaixa.

Actuarial risk is managed on the basis of compliance with regulations established by Solvency Il Directive
(European Union - EIOPA) and the DGSFP. These regulations are the basis for the policies and monitoring
procedures of technical trends in products, which are affected by the following risk factors: mortality,
longevity, disability, expense and lapse risk in underwriting life contracts and lapse, expense and claims ratio
in the lines of business for non-life and health insurance obligations.

Thus, for each line of business/insurance, policies of both underwriting and reinsurance identify different risk
parameters for approval, management, measurement, rate-setting and, lastly, to calculate and set the liabilities
covering the underwritten contracts. Additionally, general operating procedures are set to control the
underwriting process. Of the total profit of €3,145 million attributable to the Group in 2022, €870 million
(or 27.66% thereof) came from the insurance business.

Structural rates risk

Changes in interest rates may neqgatively affect the Group's business (structural interest rate risk)

Interest rate risk is defined as the negative impact on the economic value of balance sheet items or on financial
income due to changes in the temporary structure of interest rates and their impact on asset and liability
instruments and those off the Group's balance sheet not recognised in the trading book.

The possible sources of structural interest rate risk are as follows: Gap risk, basis risk® and optionality risk.
The assets and liabilities subject to interest rate risk in the balance sheet are all those positions that are sensitive
to balance sheet interest rates excluding the calculation of positions in the trading book.

8 Potential negative impact associated with the different temporary structure or revision frequency of interest rate sensitive
instruments together with the parallel shifts of the interest rate curve (parallel risk) or shifts on the yield curve by tranches
(nonparallel risk).

° This arises from the imperfect correlation between the trend of the underlying interest rates with the different masses of
assets and liabilities that make up the balance, even when they have similar re-pricing and maturity characteristics. Basis risk
can be broken down into Structural (between market rates and administered rates) and Non-Structural (as a result of the
divergent shifts between the different market benchmark indexes).

10 This derives from the existence of the contractual rights of both customers and CaixaBank to modify the original cash flows
from certain asset, liability or off balance sheet transactions, which may be initiated by a customer (their execution also
depends on the interest rate levels, other factors could be the level of debt or the offer made by the competition) or activated
automatically (changes in payment conditions for an operation due to certain events affecting interest rates).
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There are no regulatory capital requirements for this risk. However, at 31 December 2022, the sensitivity of
the net interest income and economic value of the assets and liabilities sensitive to a sudden scenario of rising
and falling interest rates of 100 basis points is +12.78%/-4.28% and +4.44%/-10.58%.

Changes in exchange rates may neqgatively affect the Group's business (Structural exchange rate risk)

Structural exchange rate risk is defined as the potential loss in the market value of the balance sheet in response
to adverse movements in exchange rates. The Group has foreign currency assets and liabilities in its balance
sheet as a result of its commercial activity and shareholdings, in addition to the foreign currency assets and
liabilities deriving from the Bank's measures to mitigate exchange rate risk.

The equivalent euro value of all foreign currency assets and liabilities in the CaixaBank Group's balance sheet
at 31 December 2022 is €24,262 million and €15,884 million, respectively, compared to €25,279 million
and €15,692 million in 2021, respectively. For further information on foreign currency positions of the Group,
as well as the main balance sheet items by currency, see Note 3.4.3 (Risks in the banking book) of the 2022
Consolidated Financial Statements.

The Group has a continuous need for liquidity to fund its business activities. The Group may suffer during
periods of market-wide or firm-specific liquidity constraints, and liquidity may not be available to the Group
(liquidity and funding risk)

Liquidity and funding risk refers to the deficit of liquid assets, or limitation in the capacity of access to market
financing, to meet deposit withdrawals, contractual maturities of liabilities, regulatory requirements or the
investment needs of CaixaBank. CaixaBank manages this risk with the dual objective of maintaining a liquidity
position that makes it possible to comfortably meet payment commitments and that does not harm its
investment activity due to a lack of loanable funds, remaining within the Group's Risk Appetite Framework at
all times.

While CaixaBank has in place a liquidity-risk-management policy seeking to manage, mitigate and control
these risks, unforeseen systemic market factors make it difficult to completely eliminate them. Constraints in
the supply of liquidity, including in inter-bank lending, could materially and adversely affect the cost of
funding of its business, and extreme liquidity constraints may affect the Bank's current operations and ability
to fulfil regulatory liquidity requirements, as well as limit growth possibilities. Additionally, the Bank's
activities could be adversely affected by liquidity tensions arising from generalised drawdowns of committed
credit lines to its customers.

The main indicators used by the Group to assess its liquidity profile are (i) the Liquidity Coverage Ratio
(LCR), a short-term liquidity standard that measures the protection that a bank has against sudden net cash
outflows, and (ii) the Net Stable Funding Ratio (NSFR), a regulatory ratio which measures the structural
liquidity position of the Group. Both metrics are required to be above 100% at all times.

The LCR ratio is designed to ensure that banks have sufficient high-quality liquid assets to cover expected net
cash outflows over a 30-day liquidity stress period. CaixaBank’s average (last 12 months) LCR as of 31
December 2022 was 194% (336% as of 31 December 2021).

The NSFR measures the relationship between the amount of stable funding available (defined as the amount
of own and third-party funding expected to be reliable for a one-year period) and the amount of stable funding
required (given the liquidity characteristics and residual maturities of its assets and balance sheet exposures)
was 142% as of 31 December 2022 (154% as of 31 December 2021), with a regulatory minimum level of
100% from June 2021.

CaixaBank relies primarily on retail household deposits as a source of funding. As of 31 December 2022, the
balance of customer deposits represented 81% of the Group's total financial liabilities at amortised cost.
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Since CaixaBank primarily relies on retail deposits, there is a risk that ongoing availability of this type of
funding is sensitive to a variety of factors beyond its control, such as general economic conditions and the
confidence of retail depositors in the economy and in the financial services industry, and the availability and
extent of deposit guarantees, as well as competition for deposits between banks or with other products, such
as mutual funds. Any of these factors could significantly increase the amount of retail deposit withdrawals in
a short period of time, thereby reducing the ability of the Group to access retail deposit funding on appropriate
terms, or at all, in the future. If these circumstances were to arise, this could have a material adverse effect on
the Group operating results, financial condition and prospects.

Likewise, changes in interest rates and credit spreads may significantly affect the cost of the Group's short and
long-term wholesale financing. Credit spreads variations are market-driven and may be influenced by market
perceptions of CaixaBank's creditworthiness. Changes to interest rates and to credit spreads occur continuously
and may be unpredictable and highly volatile. As of 31 December 2022, debt securities issued by the Group
represented 11% of the total financial liabilities at amortised cost.

In response to the 2008 financial market crisis, followed by the reduced liquidity available to operators in the
banking sector, the ECB has implemented important monetary policy measures, such as the Targeted Longer-
Term Refinancing Operations first introduced in 2014. In March 2019 the ECB announced a new series of
quarterly targeted longer-term refinancing operations (TLTRO I11) that were launched between September
2019 and March 2021, each with a maturity of two years, subsequently extended for an additional year. As of
31 December 2022, TLTRO III financing amounted to €15,620 million. As a result of the monetary policy
decisions taken by the Governing Council of the ECB on 27 October 2022, in which the terms and conditions
of the third round of TLTRO Il were changed, neutralising part of the economic benefits of maintaining
TLTROs to their final maturity, the Group partially early repaid €48.097 million in December 2022. During
2022, CaixaBank made a TLTRO Ill repayment of €65,132 million of which €13,495 million was ordinary
repayment and €51,637 million was early repayment. The early repayment does not substantially modify the
liquidity profile of the Group compared to maintaining the initial aggregate amount until the original maturity
(which was only six months later).

The LCR and NSFR position as of December 2022 assuming full repayment of the remaining TLTRO 11 funds
of €15,620 million would amount to 162% and 140% respectively.

The Group has access to financing from the ECB and any changes to the policies and requirements for
accessing funding from the ECB, including as part of the liquidity support via TLTRO programs, including
any changes to the criteria for identifying the asset types eligible as collateral and/or their valuations, could
affect its operations. It is not possible to predict the duration and extent of such liquidity support in the future
including its full withdrawal. If such support were to be withdrawn or reduced, the Group would need to seek
alternative sources of funding, which we may not succeed in doing, whether on equally favourable terms, or
at all.

During the fourth quarter of 2022, the Loan-to-Deposits ratio of the Group averaged 91%.

As of 31 December 2022, the Group's Total Liquid Assets (calculated as the sum of High Quality Liquidity
Asset (HQLAS) plus the undrawn committed facilities granted by the ECB non-eligible as HQLA) stood
at €139,010 million, €95,063 million of which were HQLA. The corresponding figures as of 31 December
2021 were €168,349 million and €167,290 million, respectively.

The Group also maintains issuance programmes to facilitate the issuance of short-term and medium-term
securities to the market, as well as access to interbank and repo funding as well as to central counterparty
clearing houses.

CaixaBank cannot assure that in the event of a sudden or unexpected shortage of funds in the banking system,
it will be able to maintain levels of funding without incurring high funding costs, a reduction in the term of
funding instruments or the liquidation of certain assets. If this were to happen, the Group could be materially
adversely affected.
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Market risks associated with fluctuations in bond and equity prices and other market factors are inherent
in the Group's business. Protracted market declines can reduce liquidity in the markets, making it harder
to sell assets and leading to material losses (market risk)

This risk refers to the loss of value, impacting on performance or solvency, of a portfolio (set of assets and
liabilities), due to unfavourable movements in prices or market rates, mainly due to fluctuations in interest
rates, exchange rates, credit spread, external factors or prices on the markets where said assets/liabilities are
traded.

In relation to the quantification of market risk, in order to standardise the risk measurement across the entire
portfolio, as well as to include certain assumptions regarding the extent of changes in market risk factors, the
Value at Risk methodology (VaR) is used (VaR: statistical estimate of potential losses from historical data on
price fluctuations) with a one-day time horizon and a statistical confidence interval of 99% (i.e. under normal
market conditions 99 times out of 100 the actual daily losses will be less than the losses estimated using the
VaR model).

The consumption of the average 1-day VaR at 99% attributable to the various risk factors stood at €1.8 million
in 2022 (€2 million in 2021). They are concentrated in corporate debt spread risk, risk in the interest rate curve,
which includes the credit spread on sovereign debt and share price volatility risk.

Furthermore, market volatility can have an impact on the income statement (heading "Gains or losses from
assets and liabilities held for trading, net") due to changes in the CVA (Credit Valuation Adjustments), or
DVA (Debit Valuation Adjustments) and FVA (Funding Valuation Adjustments). CVA and DVA are added
to the valuation of OTC derivatives (for both hedges and held for trading) due to the risk associated to the
counterparty's and own credit risk exposure, respectively. FVA is a valuation adjustment of derivatives of
customer transactions that are not perfectly collateralised that includes the funding costs related to the liquidity
necessary to perform the transaction.

Operational risk

This last risk category includes operational risk. At an internal level, the categories of the Taxonomy identified
as operational risk are, according to materiality: (i) conduct and compliance risk, (ii) legal and regulatory risk,
(iii) technology risk, (iv) model risk and (v) other operational risks.

The Group is exposed to conduct and compliance risk

This is defined as the Group's risk arising from the application of conduct criteria that run contrary to the
interests of its customers and stakeholders or acts or omissions by the Group that are not compliant with the
legal or regulatory framework, or internal policies, rules or procedures or the code of conduct, ethical standards
or good practices. CaixaBank monitors this activity to ensure that the Group offers positive results for its
customers and the markets in which the Group operates.

This is particularly relevant within the context of laws and regulations that are increasingly more complex and
detailed, where their implementation requires a substantial and sophisticated improvement in technological
and human resources, particularly those associated with anti-money laundering (AML) or data protection,
against the financing of terrorism, against bribes and corruption and sanctions, where such acts or omissions
or inappropriate judgements in the execution of commercial activities could result in severe consequences,
including complaints, sanctions, fines and an adverse effect on reputation. CaixaBank is currently the subject
to a claim for an alleged breach of AML regulations (see Note 23.3 (Provisions for pending legal issues and
tax litigation) of the 2022 Consolidated Financial Statements).

Financial crime has become the subject of enhanced scrutiny and supervision by regulators globally. AML,
anti-bribery and corruption and international financial sanctions laws and regulations are continually evolving
and subject to increasingly stringent regulatory oversight and focus, and the Group must comply with
applicable regulations in the jurisdictions where it operates.
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The aforementioned laws and regulations require, among other things, to conduct full customer due diligence
(including sanctions and politically-exposed-person screening), to keep the Group's customers, documentation
and information up to date and to implement policies and procedures against financial crime. The Group is
also required to conduct AML training for its employees and to report suspicious transactions and activity to
appropriate law enforcement following full investigation by its AML team.

Legal and regulatory risk
The Group is exposed to risk of loss from legal and regulatory claims

The Group is currently and, in the future, may be involved in various claims, disputes, legal proceedings and
governmental investigations in jurisdictions where it is active. See Note 23.3 (Provisions for pending legal
issues and tax litigation) and Note 23.5 (Other Provisions) of the 2022 Consolidated Financial Statements.

The Group is party to certain legal proceedings arising from the ordinary course of its business, including
claims in connection with lending activities, relationships with employees and other commercial or tax matters.
The outcome of court proceedings is uncertain. The Group has recognised provisions covering obligations that
may arise from various ongoing legal proceedings, totalling €654 million as at 31 December 2022 (€774
million on 31 December 2021). Similarly, CaixaBank has recognised provisions under "Other Provisions" that
totalled €552 million as at 31 December 2022 (€649 million on 31 December 2021) in order to cover other
risks.

Given the nature of these obligations, the expected timing of outflows of funds embodying economic benefits,
should they arise, is uncertain. However, in view of the inherent difficulty of predicting the outcome of legal
matters, particularly where the claimants seek very large or indeterminate damages, or where the cases present
novel legal theories, involve a large number of parties or are in the early stages of investigation, the provisions
made by the Group or the estimate for maximum risk could prove to be inadequate, and may have to be
increased to cover the impact of the different proceedings or to cover additional liabilities, which could lead
to higher costs for the Group. This could have a material adverse effect on the Group's results and financial
condition.

The Group is subject to substantial regulation, as well as regulatory and governmental oversight. Adverse
regulatory developments or changes in government policy could have a material adverse effect on its business,
results of operations and financial condition (regulatory risk)

The financial services sector is among the most regulated sectors in the world. In response to the global
financial crisis and the European sovereign debt crisis, governments, regulatory authorities and others have
made and continue to make proposals to reform the regulatory framework for the financial services industry
to enhance its capacity to respond against future crises. The Group's operations are subject to continuous
regulation and associated regulatory risks, including the effects of changes to the laws, regulations, policies
and interpretations, in Spain, the EU and other markets in which it operates. This is particularly the case of the
current market environment, where greater levels of governmental and regulatory intervention can be observed
in the banking sector, which is expected to continue in the foreseeable future. This creates significant
uncertainty for CaixaBank and the finance industry in general.

The regulations which most significantly affect the Group are those related to prudential supervision, bank
recovery and resolution and capital and liquidity requirements which have become increasingly stringent (see
"Cross Risks - Increasingly onerous capital requirements constitute one of the Group's main regulatory
challenges (Solvency risk)" and "Financial Risks - The Group has a continuous need for liquidity to fund its
business activities. The Group may suffer during periods of market-wide or firm-specific liquidity constraints,
and liquidity may not be available to the Group (liquidity and funding risk)").

Regulation has also considerably increased in customer and investor protection, digital and technological
matters, taxation and anti-money laundering, among others.

0081160-0000101 EUO1: 2008318417.10 31



Another example of the increased legal, regulatory or supervisory pressure is the promotion of the gradual
abandonment of Interbank Offered Rates (IBORs) as benchmark indices and their replacement with new risk-
free indices, leading to the disappearance of the LIBOR GBP and its replacement with the SONIA. However,
the aforementioned does not affect the EURIBOR, as this index, following a reform of its methodology, has
received the backing of supervisors and regulators and fully complies with the index regulation.

The specific effects of a series of new laws, regulations and regulatory initiatives continue to create uncertainty
because the drafting and implementation of these regulations (or the implementation of the corresponding
regulatory initiatives) are still in progress and some of them have only just been adopted. As a result, the Group
may be subject to greater liability or regulatory sanctions and it may be required to dedicate additional spending
and resources to tackle the potential liability, and this may lead to additional changes in the near future and
may also require the payment of levies, taxes, charges and comply with other additional regulatory
requirements.

On 29 December 2022, Law 38/2022, of 27 December, for the establishment of temporary levies on energy
and credit institutions and the creation of the temporary solidarity tax for high-net-worth individuals
(Ley 38/2022, de 27 de diciembre, para el establecimiento de gravamenes temporales energético y de
entidades de crédito y establecimientos financieros de crédito y por la que se crea el impuesto temporal de
solidaridad de las grandes fortunas, y se modifican determinadas normas tributarias) (Law 38/2022) entered
into force. This law creates a temporary levy for credit institutions operating in Spain with a total interest and
commission income in the year ended 31 December 2019 equal to or greater than €800 million (on an
individual or a consolidated basis). This bank levy will apply during the years 2023 and 2024 and taxes, at a
rate of 4.8%, the sum of the net interest income and commission income and expenses derived from the activity
carried out in Spain. Amounts payable for the proposed levy will not be tax deductible in the taxable base for
the purposes of the Corporate Income Tax (Impuesto sobre Sociedades). Moreover, the law expressly prohibits
the direct or indirect pass-through of payments of the levy and failure to comply with this obligation would
result in sanctions to the corresponding credit institution in the amount of 150% of the amount passed through.
In accordance with Law 38/2022, CaixaBank and certain CaixaBank Group entities are subject to the above-
described levy, which will accrue on 1 January 2023 for the financial year 2023 (and on 1 January 2024 for
the corresponding year) under the heading "Other operating expenses" in the income statement. The Group is
working towards estimating the impact of this 4.8% levy on net interest income and net fee and commission
income on the statement of profit or loss for 2023; although in the absence of a final calculation, it is estimated
that the impact would be around €400 million.

Implementation of the relevant procedures, monitoring and other technical and human requirements in relation
to recent laws and regulations had and could further have an impact on CaixaBank's business by increasing its
operational and compliance costs and, if not implemented correctly or in case of breaches in the relevant
procedures, could lead to legal and regulatory claims (see "The Group is exposed to risk of loss from legal and
regulatory claims").

Any legislative or regulatory actions and any required changes to the business operations of the Group's
business resulting from such legislation, as well as any deficiencies in the Group's compliance with such
legislation and regulation, could result in significant loss of revenue, limit the ability of the Group to pursue
business opportunities in which the Group might otherwise consider engaging and provide certain products
and services, affect the value of assets that it holds, require the Group to increase its prices and therefore reduce
demand for its products, impose additional compliance and other costs on the Group or otherwise adversely
affect its businesses.

IT risk

Also within the framework of regulatory operational risk, technology risk in the Taxonomy is defined as the
risk of losses due to the inadequacy or failures of the hardware or software of technological infrastructure, due
to cyberattacks or other circumstances that may compromise the availability, integrity, accessibility and
security of infrastructure and data. The risk is broken down into five subcategories that affect Information and
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Communications Technology (ICT): (i) availability; (ii) information security; (iii) operation and management
of change; (iv) data integrity; and (v) governance and strategy.

The Group's business and activities depend on its ability to process and report a large number of complex
transactions efficiently and accurately with several and various products and services (generally brief due to
their nature), relying on highly sophisticated ICT systems for data transmission, processing and storage.
Nevertheless, ICT systems may be vulnerable to disruptions and failures, such as those caused by hardware
and software malfunctions, computer viruses, hacking or cyberattacks and physical damage that the ICT
centres could experience. This could result in disruptions to operations and unavailability of critical services,
financial losses, and harm the Group's business.

The risk is broken down into five sub-categories that affect ICT: (i) availability: risk of impaired performance
and availability of ICT systems and data, including the inability to timely recover services in the event of
failures of hardware or software ICT components or other weaknesses in ICT systems management;
(ii) information security: risk of vulnerabilities allowing unauthorised access or damage to information or
information systems; (iii) operation and management of change: risk derived from the inability to operate ICT
systems and manage changes in a timely and controlled manner; (iv) data integrity: risk of data stored and
processed by ICT systems being incomplete, inaccurate or incompatible with other ICT systems, for example
as a result of inappropriate or inexistent controls during the ICT data life cycle (data architecture design, data
model construction and/or data dictionaries, data extraction, data transfer and data processing, including data
output), impairing the CaixaBank Group's ability to provide services and prepare the relevant and correct (risk)
management and financial information; and (v) governance and strategy: risk of not having a proper
governance of ICT strategy, aligned with the regulatory guidelines that require, among others, the involvement
of Senior Management in strategic decision-making regarding technology, ensuring its contribution to the
achievement of the business strategy goals.

Model risk

Model risk is defined as the possible adverse consequences for the Group that may arise from decisions based
on the results of internal models, due to errors in the construction, application or use of these models.

The Group uses a variety of internal models for several purposes: rating and scoring models are used in the
approval process of credit transactions, provisions related to the credit and investment portfolio are calculated
based on expected loss estimates, the Group's solvency ratios are determined based on calculations of capital
requirements, financial projections and planning models, and so on. The decision-making of some strategic
matters is based on the information provided by these internal models. In the event that these internal models
would not be predictive enough, either due to defects in the way the models were built or failure to update the
models over time, this could result in an inaccurate or inadequate decision making, for instance, recording
excessive or insufficient provisions, errors in calculating capital requirements or relying on financial planning
based on incorrect assumptions. This could have a material adverse effect on its results of operations, financial
condition and prospects.

Other operational risks

Within the Taxonomy, the category "Other operational risks" includes losses or damages caused by (i) errors
or faults in processes, (ii) external events, or (iii) actions of third parties outside of the Group, whether
accidental or intentional. It includes, among others, risk related to outsourcing, business continuity or external
fraud. Third-party vendors and certain affiliated companies provide key components of the Group's business
infrastructure such as loan and deposit servicing systems, back office and business process support, IT
production and support, Internet connection and network access.

Relying on these third parties and affiliated companies can be a source of operational and regulatory risk to
the Group, including with respect to security breaches affecting such parties. The Group is also subject to risk
with respect to security breaches affecting the vendors and other parties that interact with these service
providers. As the Group's interconnectivity with these third parties and affiliated companies increases, the risk
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of operational failure with respect to their systems increases. In addition, any problems caused by these third
parties or affiliated companies, including as a result of them not providing their services for any reason, or
performing their services poorly, could adversely affect the ability to deliver products and services to
customers and otherwise conduct the Group's business, which could lead to reputational damage and regulatory
investigations and intervention. Replacing these third-party vendors could also result in significant delays and
expenses. Further, the regulatory and operational risk faced as a result of these arrangements may increase if
such arrangements are restructured. Any restructuring could result in significant expense to the Group and
significant delivery and execution risk, all of which could have a material adverse effect on the business,
operations and financial condition of the Group.

Risk Factors of the Issuer's credit ratings

The risks assumed by CaixaBank in accordance with the Taxonomy can negatively impact its rating. Any
downgrading of CaixaBank's credit rating could increase its borrowing costs, restrict access to the capital
markets and negatively affect the sale or marketing of products and any involvement in transactions, especially
those involving longer terms and derivatives. This could reduce the Group's liquidity and have an adverse
effect on its net profit and financial condition.

As at the date of this Base Prospectus, CaixaBank has been assigned the following credit ratings:

LONG-TERM DEBT  SHORT-TERM DEBT OUTLOOK REVIEW DATE

Moody's Baal p-2 Stable 25/01/2023
Standard & Poor's Global Ratings A- A-2 Stable 25/04/2022
Fitch BBB+ F2 Stable 30/06/2022
DBRS Ratings GmbH A R-1 (low) Stable 14/03/2023

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

Terms used in this section but not defined herein or indicated to be defined elsewhere have the meanings given
to them in the sections headed "Capital and Eligible Liabilities Requirements and Loss Absorbing Powers".

Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of the most common such features
including factors which may occur in relation to any Notes.

The Notes may be redeemed prior to maturity at the Issuer's option, subject to certain conditions. If the
Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes concerned
and an investor may not be able to reinvest the redemption proceeds in a manner which achieves a similar
effective return

In the event that the Issuer would be obliged to increase the amounts payable in respect of any Notes due to
any withholding or deduction for or on account of any present or future taxes or duties of whatever nature
imposed or levied by or on behalf of Spain or any political subdivision or any authority thereof or therein
having power to tax (a Tax Jurisdiction), the Issuer may, at its option, redeem all outstanding Notes in whole,
but not in part, in accordance with the Terms and Conditions of the Notes. The Notes may be also redeemed
for taxation reasons if (i) the Issuer would not be entitled to claim a deduction in computing taxation liabilities
in any Tax Jurisdiction in respect of any payment of interest to be made on the Notes on the next payment date
due under the Notes or the value of such deduction to the Issuer would be materially reduced or (ii) if the
applicable tax treatment of the Notes is materially affected. In each case, the Issuer may only redeem such
Notes if such additional payment or inability to claim a tax deduction (as applicable) occurs or the applicable
tax treatment of the Notes is materially affected as a result of any change in, or amendment to, the laws or
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regulations of any Tax Jurisdiction, or any change in the application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after the date on which agreement is reached
to issue the first Tranche of the Notes and, in the case of Ordinary Senior Notes eligible to comply with MREL
Requirements, Senior Non-Preferred Notes and Subordinated Notes only if so permitted by the Applicable
Banking Regulations (including, for the avoidance of doubt, Applicable MREL Regulations and in particular,
Avrticles 77, 78 and 78a of the CRR) then in force and subject to the permission of the Regulator and/or the
Relevant Resolution Authority if and as required therefor under Applicable Banking Regulations (including,
for the avoidance of doubt, Applicable MREL Regulations), as further described in Condition 6.2 (Redemption
for tax reasons).

Additionally, if Issuer's Call is specified as being applicable in the applicable Final Terms, the Issuer may
choose to redeem the Notes, as further described in Condition 6.3 (Redemption at the option of the Issuer
(Issuer Call)). Morevoer, if the applicable Final Terms specify that "Clean-Up Redemption at the Option of
the Issuer" is applicable to the Notes, the Issuer may have the option to redeem (in whole but not in part) a
specific Series of Notes if a specific percentage, as stated in the applicable Final Terms, of the initial aggregate
nominal amount of the Notes of such Series have been previously redeemed or purchased by, or on behalf of,
the Issuer, as further described in Condition 6.6 (Clean-Up Redemption at the Option of the Issuer).

Furthermore, if a Capital Event occurs as a result of a change (or any pending change which the Regulator
considers sufficiently certain) in Spanish law, Applicable Banking Regulations or any change in the official
application or interpretation thereof becoming effective on or after the Issue Date, the Issuer may redeem all,
and not some only, of any Series of the Tier 2 Subordinated Notes subject to such redemption being permitted
by the Applicable Banking Regulations then in force (in particular, Articles 77 and 78 of the CRR) and subject
to the permission of the Regulator and/or the Relevant Resolution Authority if and as required therefor under
Applicable Banking Regulations (including, for the avoidance of doubt, Applicable MREL Regulations), as
further described in Condition 6.4 (Redemption at the option of the Issuer (Capital Event): Tier 2 Subordinated
Notes).

If an Eligible Liabilities Event occurs as a result of a change (or any pending change which the competent
authority considers sufficiently certain) in Spanish law or the Applicable Banking Regulations (including, for
the avoidance of doubt, Applicable MREL Regulations) or any change in the official application or
interpretation thereof becoming effective on or after the Issue Date, Ordinary Senior Notes where the Eligible
Liabilities Event has been specified as applicable in the applicable Final Terms, Senior Non-Preferred Notes
and Subordinated Notes may be redeemed at the option of the Issuer in whole, but not in part, subject to such
redemption being permitted by the Applicable Banking Regulations (including, for the avoidance of doubt,
Applicable MREL Regulations) then in force, and subject to the prior permission of the Regulator and/or the
Relevant Resolution Authority if and as required therefor under Applicable Banking Regulations (including,
for the avoidance of doubt, Applicable MREL Regulations and in particular, Articles 77, 78 and 78a of the
CRR), as further described in Condition 6.5 (Redemption at the option of the Issuer (Eligible Liabilities Event):
Subordinated Notes or Senior Notes). Tier 2 Subordinated Notes where the Eligible Liabilities Event has been
specified as applicable in the applicable Final Terms may be redeemed pursuant to an Eligible Liabilities Event
only after five years from their date of issuance or such other minimum period permitted under Applicable
Banking Regulations (including, for the avoidance of doubt, Applicable MREL Regulations).

The EU Banking Reforms provide that the redemption of eligible liabilities instruments prior to the date of
their contractual maturity is subject to the prior permission of the resolution authority. According to the EU
Banking Reforms, such permission will be given only if one of the following conditions is met:

@ before or at the same time of such redemption, the institution replaces the eligible liabilities
instruments with own funds or eligible liabilities instruments of equal or higher quality at terms that
are sustainable for the income capacity of the institution; or

(b) the institution has demonstrated to the satisfaction of the resolution authority that the own funds and
eligible liabilities of the institution would, following such redemption, exceed the requirements laid
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down in the CRR, the CRD 4 and the BRRD by a margin that the resolution authority in agreement
with the competent authority considers necessary; or

) the institution has demonstrated to the satisfaction of the resolution authority that the partial or full
replacement of eligible liabilities with own funds instruments is necessary to ensure compliance with
the own funds requirements laid down in CRR and in CRD 4 for continuing authorisation.

Likewise, the EU Banking Reforms provide that the redemption of Tier 2 instruments is subject to the prior
permission of the competent authority. According to the EU Banking Reforms, such permission will be given
only if, either of the following conditions is met:

@) before or at the same time of such redemption, the institution replaces the Tier 2 instruments with own
funds instruments of an equal or higher quality at terms that are sustainable for the income capacity of
the institution; or

(b) the institution has demonstrated to the satisfaction of the competent authority that the own funds and
eligible liabilities of the institution would, following such redemption, exceed the requirements laid
down in the CRR, CRD 4 and the BRRD by a margin that the competent authority may consider
necessary.

In addition, pursuant to article 78.4 of CRR, for the redemption of Tier 2 instruments during the five years
following their date of issuance the permission of the competent authority may be given only if, besides the
above mentioned conditions, one of the following is met:

@) in the case of redemption due to the occurrence of a Capital Event, (i) the competent authority
considers the change that would cause such Capital Event to be sufficiently certain and (ii) the
institution demonstrates to the satisfaction of the competent authority that the Capital Event was not
reasonably foreseeable at the time of the issuance of the relevant Tier 2 instruments; or

(b) in the case of redemption for tax reasons, the institution demonstrates to the satisfaction of the
competent authority that the change is material and was not reasonably foreseeable at the time of
issuance of the relevant Tier 2 instruments; or

) before or at the same time of such redemption, the institution replaces the relevant Tier 2 instruments
with own funds instruments of equal or higher quality at terms that are sustainable for its income
capacity and the competent authority has permitted that action on the basis of the determination that it
would be beneficial from a prudential point of view and justified by exceptional circumstances.

It is not possible to predict whether or not any further change in the laws or regulations of Spain or the
application or interpretation thereof, or any of the other events referred to above, will occur and so lead to the
circumstances in which the Issuer is able to elect to redeem the Notes, and if so whether or not the Issuer will
elect to exercise such option to redeem the Notes or, in the case where any prior permission of the Regulator
and/or the Relevant Resolution Authority for such redemption is required, whether such permission will be
given. There can be no assurances that, in the event of any such early redemption, Noteholders will be able to
reinvest the proceeds at a rate that is equal to the return on the Notes.

Early redemption features are also likely to limit the market value of the Notes. During any period when the
Issuer can redeem the Notes, or during which there is an actual or perceived increased likelihood that the Issuer
may elect to redeem the Notes, the market value of those Notes generally will not rise substantially above the
price at which they can be redeemed. This also may be true prior to any redemption period if the market
believes that the Notes may become eligible for redemption in the near term.

The Issuer may redeem Notes when its cost of borrowing is lower than the interest rate on the Notes. At those
times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest rate
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as high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower
rate. Potential investors should consider reinvestment risk in light of other investments available at that time.

The Notes provide for limited events of default unless in the case of Ordinary Senior Notes, to which
additional events of default apply

Without prejudice to the provisions of the last paragraph below, the Terms and Conditions of the Notes do not
provide for any events of default, except in the case that an order is made by any competent court or resolution
passed for the winding-up or liquidation of the Issuer. Accordingly, in the event that any payment on the Notes
is not made when due, each Noteholder will have a claim only for amounts then due and payable on their Notes
but will have no right to accelerate such Notes unless proceedings for the winding-up or liquidation of the
Issuer have been instigated. This will apply to the Notes regardless of whether or not they have the condition
of Green, Social and Sustainability Notes.

Notwithstanding the above and with respect to Ordinary Senior Notes not eligible to comply with MREL
Requirements, if the Bank so decides by applying additional events of default in the applicable Final Terms,
each Noteholder will have an individual acceleration right in case certain events occur (including failure of
payment on the Notes when due and cross default).

Limitation on gross-up obligation under Subordinated Notes and Senior Non-Preferred Notes and, if
specified in the applicable Final Terms, Ordinary Senior Notes

The Issuer’s obligation to pay additional amounts in respect of any withholding or deduction in respect of taxes
under the terms of Subordinated Notes and Senior Non-Preferred Notes applies only to payments of interest
due and paid under such Notes and not to payments of principal. Equally, if specified in the applicable Final
Terms, equivalent limitation on the Issuer’s obligation to pay additional amounts with respect of principal may
also apply to Ordinary Senior Notes. As such, the Issuer would not be required to pay any additional amounts
under the terms of such Notes to the extent that any withholding or deduction applied to payments of principal.
Accordingly, if any such withholding or deduction were to apply to payments of principal under such Notes,
holders of such Notes may receive less than the full amount due under the relevant Notes, and the market value
of the relevant Notes may be adversely affected. Holders of such Notes should note that principal for these
purposes will include any payments of premium.

Conversion of the interest rate on any Notes from a fixed rate to a floating rate, or vice versa, may affect
the secondary market and the market value of the Notes concerned

Fixed/Floating Rate Notes are Notes which may bear interest at a rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. Such a feature to convert the interest rate, and the
conversion of the interest basis, may affect the secondary market in, and the market value of, such Notes as
the change of interest basis may result in a lower interest return for Noteholders. Where the Notes convert
from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than
then prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In addition, the
new floating rate at any time may be lower than the rates on other Notes. Where the Notes convert from a
floating rate to a fixed rate, the fixed rate may be lower than then prevailing market rates on those Notes and
could affect the market value of an investment in the relevant Notes.

The interest rate on Fixed Reset Notes will reset on each Reset Date, which can be expected to affect interest
payments on an investment in Fixed Reset Notes and could affect the market value of Fixed Reset Notes

Fixed Reset Notes will initially bear interest at the Initial Interest Rate until (but excluding) the First Reset
Date. On the First Reset Date, the Second Reset Date (if applicable) and each Subsequent Reset Date (if any)
thereafter, the interest rate will be reset to the sum of the applicable Reset Reference Rate and the Reset Margin
as determined by the Calculation Agent on the relevant Reset Determination Date. The First Reset Rate or
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any Subsequent Reset Rate for any Reset Period could be less than the Initial Interest Rate or the Reset Rate
for prior Reset Periods and could affect the market value of an investment in the Fixed Reset Notes.

The application of the net proceeds of Green, Social or Sustainability Notes as described in "Use of
Proceeds"” may not meet investor expectations or be suitable for an investor’s investment criteria

The applicable Final Terms relating to any specific Tranche of Notes may provide that it will be the Issuer's
intention to apply an amount equal to the whole or a part of the net proceeds of the issue of those Notes (as at
the date of issuance of such Notes) to finance or refinance, in whole or in part, Eligible Projects allocated to
any of the Green or Social Portfolios (such Notes being Green, Social or Sustainability Notes), as described in
the Issuer's SDGs Funding Framework, published on the website of the Issuer (see "Use of Proceeds™). In case
of asset divestment or if a project no longer meets the Eligibility Criteria, the Issuer intends to replace the asset
in question with other Eligible Projects which are compliant with the Eligibility Criteria of the Issuer’s SDGs
Funding Framework. Pending the full allocation of the proceeds, or in case of insufficient assets in the Eligible
Portfolios, the Issuer intends to invest an amount equal to the balance of net proceeds from the Green, Social,
or Sustainability Notes according to the Issuer’s general liquidity guidelines for short-term investments.

Prospective investors should have regard to the information set out in the Issuer's SDGs Funding Framework
and in the applicable Final Terms regarding the use of an amount equal to the net proceeds of those Green,
Social or Sustainability Notes and must determine for themselves the relevance of such information for the
purpose of any investment in such Green, Social or Sustainability Notes together with any other investigation
such investor deems necessary. In particular no assurance is given by the Issuer or the Dealers that the use of
such proceeds for any eligible projects will satisfy, whether in whole or in part, any present or future investor
expectations or requirements as regards any investment criteria or guidelines with which such investor or its
investments are required to comply (including, amongst others, Regulation (EU) 2020/852 on the
establishment of a framework to facilitate sustainable investment (the EU Taxonomy) and the EU Taxonomy
Climate Delegated Act adopted by the EU Commision on 21 April 2021 (jointly, the EU Taxonomy
Regulation) or, if and to the extent finally approved and, to the extent applicable to the Notes, the Regulation
of the European Parliament and of the Council on european green bonds, a draft of which was proposed by the
European Commission on 6 July 2021 with reference 2021/0191(COD) (the draft European Green Bond
Regulation).

Furthermore, it should be noted that there is currently no clearly defined definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, a "green”, "social" or "sustainable™ or an
equivalently-labelled project or as to what precise attributes are required for a particular project to be defined
as "green", "social" or "sustainable" or such other equivalent label nor can any assurance be given that such a
clear definition or consensus will develop over time or that any prevailing market consensus will not
significantly change. The EU Taxonomy Regulation establishes a basis for the determination of such a
definition in the EU. However, the EU Taxonomy remains subject to the implementation of delegated
regulations by the European Commission on technical screening criteria for the environmental objectives set
out in the EU Taxonomy Regulation. Likewise, the draft European Green Bond Regulation, includes a set of
requirements that bonds and notes shall comply with in order to be labelled as “European Green Bonds”.
However, as at the date of this Base Prospectus, it is unclear whether or not (i) the draft European Green Bond
Regulation will be finally approved; and (ii) the draft European Green Bond Regulation will be subject to
modifications or amendments before its approval. Therefore, no assurance is or can be given to investors that
any projects or uses the subject of, or related to, any eligible projects will meet any or all investor expectations
or any other requirements regarding such "green", "social" or "sustainable" or other equivalently-labelled
performance objectives or requirements (including, without limitation, the requirements envisaged in the draft
European Green Bond Regulation, if and to the extent finally approved) or that any adverse environmental,
social and/or other impacts will not occur during the implementation of any projects or uses the subject of, or

related to, any eligible projects.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
report, assessment, opinion or certification of any third party (whether or not solicited by the Issuer) which
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may or may not be made available in connection with the issue of any Green, Social or Sustainability Notes
and in particular with any eligible projects to fulfil any environmental, social, sustainability and/or other
criteria. Any such report, assessment, opinion or certification is not, nor shall be deemed to be, incorporated
in and/or form part of this Base Prospectus. Any such report, assessment, opinion or certification is not, nor
should be deemed to be, a recommendation by the Issuer, the Dealers or any other person to buy, sell or hold
any such Green, Social or Sustainability Notes.

In the event that any Green, Social or Sustainability Notes are listed or admitted to trading on any dedicated
"green”, “environmental”, "social" or "sustainable” or other equivalently labelled segment of any stock
exchange or securities market (whether or not regulated), no representation or assurance is given by the Issuer,
the Dealers or any other person that such listing or admission satisfies, whether in whole or in part, any present
or future investor expectations or requirements as regards any investment criteria or guidelines with which
such investor or its investments are required to comply. Furthermore, the criteria for any such listings or
admission to trading may vary from one stock exchange or securities market to another. No representation or
assurance is given or made that any such listing or admission to trading will be obtained in respect of any such

Notes or that any such listing or admission to trading will be maintained during the life of the Notes.

While it is the intention of the Issuer to apply an amount equal to the net proceeds of any Green, Social or
Sustainability Notes and obtain and publish the relevant reports, assessments, opinions and certifications, there
is no contractual obligation to do so. There can be no assurance that the relevant project or use(s) the subject
of, or related to, any project, will be capable of being implemented in or substantially in such manner and/or
accordance with any timing schedule and that accordingly such proceeds will be totally or partially disbursed
for such project or that the Issuer can obtain and publish the relevant reports, assesments, opinions or
certifications. Nor can there be any assurance that any eligible projects will be completed within any specified
period or at all, or that the maturity of an eligible green, social or sustainable asset or project will match the
minimum duration of any such Green, Social or Sustainability Notes or with the results or outcome (whether
or not related to the environment) as originally expected or anticipated by the Issuer.

Any such event or failure to apply an amount equal to the net proceeds of any issue of Green, Social or
Sustainability Notes for any eligible projects or to obtain and publish any such reports, assessments, opinions
and certifications or the fact that the maturity of an eligible green or social asset or project may not match the
minimum duration of any Green, Social or Sustainability Notes, or a failure of any Notes to meet investor
expectations or requirements as to their "green", "sustainable”, "social or equivalent characteristics, or the
Notes ceasing to be listed or admitted to trading on any dedicated stock exchange or securities market as
aforesaid, will not (i) constitute a breach of or an event of default under the relevant Green, Social or
Sustainability Notes, or (ii) give rise to any other claim or right (including, for the avoidance of doubt, the
right to accelerate the Notes) of a holder of such Green, Social or Sustainability Notes against, or any other
liability of, the Issuer, or (iii) lead to an obligation of the Issuer to redeem or repay such Notes or be a relevant
factor for the Issuer in determining whether or not to exercise any optional redemption rights in respect of any
Notes, or (iv) affect the regulatory treatment of such Notes as Tier 2 Capital or eligible liabilities for the
purposes of MREL (as applicable), if such Notes are also Subordinated Notes, Senior Non-Preferred Notes or
Ordinary Senior Notes eligible to comply with MREL Requirements. For the avoidance of doubt, payments
of principal and interest (as the case may be) on the relevant Green, Social or Sustainability Notes shall not
depend on the performance of the relevant project nor have any preferred right against such assets. There will
be no segregation of assets and liabilities in respect of the Green, Social and Sustainability Notes and the
relevant projects. Consequently, neither payments of principal and/or interest on the Green, Social and
Sustainability Notes nor the discount (in case of discount Notes such as Zero Coupon Notes) nor any rights of
Noteholders shall depend on the performance of the relevant projects. Holders of any Green, Social and
Sustainability Notes shall have no preferential rights or priority against the assets of any relevant project nor
benefit from any arrangements to enhance the performance of the Notes.

Finally, as further explained in the section headed "Capital and Eligible Liabilities Requirements and Loss

Absorbing Powers", Green, Social or Sustainability Notes will be subject to the bail-in tool and to write down
and conversion powers, and in general to the powers that may be exercised by the Relevant Resolution
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Authority, to the same extent and with the same ranking as any other Note which is not a Green, Social or
Sustainability Note (see "Risks Related to Early Intervention and Resolution — The Notes may be subject to the
exercise of the Spanish Bail-in Power by the Relevant Resolution Authority. Other powers contained in Law
11/2015 and the SRM Regulation could materially affect the rights of the Noteholders under, and the value of,
any Notes").

Likewise, Green, Social and Sustainability Notes, as any other Notes, will be fully subject to the application
of CRR eligibility criteria and BRRD requirements for own funds and eligible liabilities instruments and, as
such, proceeds from Green, Social or Sustainability Notes qualifying as own funds or eligible liabilities should
cover all losses in the balance sheet of the Issuer regardless of their “green”, “social” or “sustainable” label.
Additionally, their labelling as Green, Social or Sustainability Notes (i) will not affect the regulatory treatment
of such Notes as Tier 2 Capital or eligible liabilities for the purposes of MREL (as applicable), if such Notes
are also Subordinated Notes, Senior Non-Preferred Notes or Ordinary Senior Notes eligible to comply with
MREL Requirements; and (ii) will not have any impact on their status as indicated in Condition 3 (Status of
the Senior Notes and Subordinated Notes) of the Terms and Conditions of the Notes.

Any such event or failure to apply an amount equal to the proceeds of any issue of Green, Social or
Sustainability Notes, the withdrawal of any report, assessment, opinion or certification as described above, or
any such report, assessment, opinion or certification attesting that the Issuer is not complying in whole or in
part with any matters for which such report, assessment, opinion or certification is reporting, assessing, opining
or certifying on, and/or any such Green, Social or Sustainability Notes no longer being listed or admitted to
trading on any stock exchange or securities market, as aforesaid, may have a material adverse effect on the
value of such Green, Social or Sustainability Notes and/or result in adverse consequences for certain investors
with portfolio mandates to invest in securities to be used for a particular purpose.

The Dealers have not undertaken, nor are responsible for, any assessment of the Eligibility Criteria, any
verification of whether the Green, Social or Sustainability Notes meet the Eligibility Criteria, or the monitoring
of the use of proceeds of the Green, Social or Sustainability Notes.

Conflicts of interest between the Calculation Agent and Noteholders

Potential conflicts of interest may exist between the Calculation Agent (if any) and Noteholders (including a
Dealer acting as a Calculation Agent), including with respect to certain determinations and judgements that
such Calculation Agent may make pursuant to the Terms and Conditions of the Notes which may influence
the amounts that can be received by the Noteholders during the term of the Notes and upon their redemption.

Zero Coupon Notes

The Issuer may issue Zero Coupon Notes. Such Zero Coupon Notes will bear no interest and an investor will
receive no return on the Notes until redemption. Any investors holding these Zero Coupon Notes will be
subject to the risk that the amortised yield in respect of the Zero Coupon Notes may be less than market rates.

In addition, the sale, transfer, or acquisition of Zero Coupon Notes, to or by Spanish Individuals is forbidden
in all cases. Any transfer of Zero Coupon Notes to or by Spanish Individuals is not permitted and such transfer
will be considered null and void by the Issuer. Accordingly, the Issuer will not recognise any Spanish
Individual as an owner of Zero Coupon Notes.

Notes which are issued at a substantial discount or premium may experience price volatility in response to
changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium to

their original nominal amount tend to fluctuate more in relation to general changes in interest rates than do
prices for more conventional interest-bearing securities. Generally, the longer the remaining term of such
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securities is, the greater the price volatility they have as compared to more conventional interest-bearing
securities with comparable maturities.

Risks relating to Floating Rate Notes

Investment in Notes which bear interest at a floating rate comprise (i) a reference rate and (ii) a margin to be
added or subtracted, as the case may be, from such base rate. Typically, the relevant margin will not change
throughout the life of the Notes but there will be a periodic adjustment (as specified in the applicable Final
Terms) of the reference rate (e.g., every three months or six months) which itself will change in accordance
with general market conditions. Accordingly, the market value of floating rate Notes may be volatile if
changes, particularly short term changes, to market interest rates evidenced by the relevant reference rate can
only be reflected in the interest rate of these Notes upon the next periodic adjustment of the relevant reference
rate. Should the reference rate be at any time negative, it could, notwithstanding the existence of the relevant
margin, result in the actual floating rate being lower than the relevant margin.

The value of the return on any Notes linked to a benchmark may be adversely affected by ongoing national
and international regulatory reform in relation to benchmarks

Reference rates and indices such as EURIBOR and other interest rate or other types of rates and indices which
are deemed to be "benchmarks" (each a Benchmark and together, the Benchmarks), to which interest on
securities may be linked, have become the subject of regulatory scrutiny and recent national and international
regulatory guidance and proposals for reforms. This has resulted in regulatory reform and changes to existing
Benchmarks. Such reform of Benchmarks includes the EU Benchmarks Regulation and Regulation (EU)
2016/1011 (as amended, including by Regulation (EU) 2021/168) as it forms part of the domestic law of the
UK by virtue of the EUWA (the UK Benchmarks Regulation, and together with the EU Benchmarks
Regulation, the Benchmarks Regulations). These reforms have resulted in the cessation and loss of
representativeness of certain Benchmarks, including all London Interbank Offered Rate (LIBOR) currencies
and tenors, and may cause in the future Benchmarks to perform differently than in the past, to disappear
entirely, or have other consequences which cannot be predicted. Any such consequence could have a material
adverse effect on any Notes linked to or referencing a Benchmark.

The Benchmarks Regulations apply, among other things, to the provision of Benchmarks, the contribution of
input data to a Benchmark and the use of a Benchmark within the EU and the UK as applicable. Among other
things, they (i) require Benchmark administrators to be authorised or registered (or, if non-EU-based or UK-
based, to be subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevent certain uses
by EU or UK supervised entities of Benchmarks of administrators that are not authorised or registered (or, if
non-EU or non-UK based, not deemed equivalent or recognised or endorsed).

The Benchmarks Regulations could have a material impact on any Notes linked to or referencing a Benchmark,
in particular, if the methodology or other terms of the Benchmark are changed in order to comply with the
requirements of the Benchmarks Regulations or are eliminated. Such changes could, among other things, have
the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of the
relevant Benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
Benchmarks, could increase the costs and risks of administering or otherwise participating in the setting of a
Benchmark and complying with any such regulations or requirements. Such factors may have (without
limitation) the following effects on certain Benchmarks (i) discouraging market participants from continuing
to administer or contribute to the Benchmark; (ii) triggering changes in the rules or methodologies used in the
Benchmark; and/or (iii) leading to the disappearance of the Benchmark. Any of the above changes or any other
consequential changes as a result of international or national reforms or other initiatives or investigations,
could have a material adverse effect on the value or liquidity of, and/or return on, any Notes linked to or
referencing a Benchmark, or otherwise dependent (in whole or in part) upon, a Benchmark.
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The working group on euro risk free-rates for the euro area has published a set of guiding principles and high
level recommendations for fallback provisions in, amongst other things, new euro denominated cash products
(including commercial paper) referencing EURIBOR. The guiding principles indicate, among other things,
that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase
the risk to the euro area financial system. On 11 May 2021, the working group on euro risk-free rates published
its recommendations on EURIBOR fallback trigger events and fallback rates.

In addition, EMMI as administrator of EURIBOR has launched a forward-looking term rate EFTERM as
alternative to and as a new fallback rate for EURIBOR. It is therefore currently not foreseeable whether
EURIBOR will continue to exist permanently and beyond 2025.

The EMMI, as administrator of the EURIBOR, has developed a hybrid methodology for the determination of
EURIBOR that takes into account current transaction data, historical transaction data and modelled data based
on expert opinions and has obtained regulatory authorisation under the EU Benchmarks Regulation for the
EURIBOR so calculated. However, since reference rates relying on expert opinion and modelled data are
widely regarded as potentially less representative than reference rates determined in a fully transaction-based
approach and because central banks, supervisory authorities, expert groups and relevant markets tend to prefer
the use of risk-free overnight interest rates with a broad and active underlying market as reference rates, there
is a risk that the use or provision of EURIBOR may come to an end in the medium or long term.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, or any
of the international or national reforms in making any investment decision with respect to any Notes linked to
or referencing a Benchmark.

Fallback arrangements in respect of Benchmarks may have a material adverse effect on the value and
liquidity of and return on affected Notes

Investors should be aware that in the case of Floating Rate Notes and Fixed Reset Notes, the Terms and
Conditions of the Notes provide for certain fallback arrangements in the event that a published Benchmark,
including an inter-bank offered rate such as EURIBOR or other relevant reference rates (other than SOFR)
ceases to exist or be published or another Benchmark Event (as defined in the Terms and Conditions of the
Notes) occurs. These fallback arrangements include the possibility that the Rate of Interest could be determined
by the Issuer and an Independent Adviser (acting in good faith and in a commercially reasonable manner),
without any separate consent or approval of the Noteholders, by reference to a Successor Rate or an Alternative
Rate and that an Adjustment Spread may be applied to such Successor Rate or Alternative Rate, together with
the making of certain Benchmark Amendments to the Terms and Conditions of such Notes. In certain
circumstances, the Adjustment Spread is the spread, quantum, formula or methodology which the Issuer
determines to be appropriate to reduce or eliminate to the extent reasonably practicable in the circumstances,
any economic prejudice or benefit (as the case may be) to the Noteholders as a result of the replacement of the
relevant benchmark or screen rate (as applicable) originally specified with the Successor Rate or the
Alternative Rate (as the case may be). However, such Adjustment Spread may not be effective to reduce or
eliminate economic prejudice to Noteholders. The use of a Successor Rate or an Alternative Rate may result
in interest payments that are lower than, or otherwise do not correlate over time with, the payments that could
have been made on the Notes if the relevant Benchmark continued to be available in its current form.

Further, no Successor Rate, Alternative Rate or Adjustment Spread may be adopted, nor any other amendment
to the Terms and Conditions of any Series of Notes may be made to effect any Benchmark Amendments, if
and to the extent that, in the determination of the Issuer, the same could reasonably be expected to prejudice
the treatment of any relevant Series of Notes as Tier 2 Capital or eligible liabilities for the purposes of MREL,
in each case of the Issuer or the Group, as applicable, or could reasonably result in the Relevant Resolution
Authority treating any future Interest Payment Date as the effective maturity of the Notes, rather than the
relevant Maturity Date.

0081160-0000101 EUO1: 2008318417.10 42



In certain circumstances the ultimate fallback for the purposes of calculation of interest for a particular Interest
Period or Reset Period (as the case may be) may result in the Rate of Interest for the last preceding Interest
Period or Reset Period being used. This may result in the effective application of a fixed rate for Floating Rate
Notes based on the rate which was last observed on the Relevant Screen Page or, in the case of Fixed Reset
Notes, the application of the Reset Rate for a preceding Reset Period or the initial Rate of Interest applicable
to such Notes on the Interest Commencement Date. In addition, due to the uncertainty concerning the
availability of any Successor Rate or Alternative Rate, the relevant fallback provisions may not operate as
intended at the relevant time.

Any such consequences could have a material adverse effect on the value or liquidity of and return on any
such Notes. Moreover, any of the above matters or any other significant change to the setting or existence of
any relevant reference rate could affect the ability of the Issuer to meet its obligations under the Floating Rate
Notes or Fixed Reset Notes or could have a material adverse effect on the value or liquidity of, and the amount
payable under, the Floating Rate Notes or Fixed Reset Notes. Investors should consider these matters when
making their investment decision with respect to the relevant Floating Rate Notes or Fixed Reset Notes.

€STR, SONIA, SOFR and TONA are risk-free rates that may differ from inter-bank offered rated and have
a limited history. The market continues to develop in relation to €STR, SONIA, SOFR and TONA as a
reference rate for Floating Rate Notes, investors may not be able to estimate reliably the amount of interest
which will be payable on the relevant Notes and any failure of €STR, SONIA, SOFR and TONA to gain
market acceptance could adversely affect Noteholders. The relevant administrator of €STR, SONIA, SOFR
and TONA may make changes that could change the value of €STR, SONIA, SOFR and TONA or
discontinue €STR, SONIA, SOFR and TONA

Where the applicable Final Terms for Floating Rate Notes identifies that the Rate of Interest for such Notes
will be determined by reference to €STR, SONIA, SOFR or TONA, the Rate of Interest will be determined by
reference to Compounded Daily €STR, SONIA or TONA, Compounded Daily €STR, SONIA or TONA Index,
Weighted Average €STR, SONIA or TONA, Compounded Daily SOFR (including SOFR Compound with
Lookback, SOFR Compound with Observation Period Shift, SOFR Compound with Payment Delay and SOFR
Index with Observation Shift, the latter on the basis of the SOFR Index published on the NY Federal Reserve's
Website) or SOFR Arithmetic Mean.

Risk-free rates may differ from EURIBOR and other inter-bank offered rates in a number of material respects.
These include (without limitation) being backwards-looking, in most cases, calculated on a compounded or
weighted average basis, risk-free, overnight rates and, in the case of SOFR, secured, whereas such interbank
offered rates are generally expressed on the basis of a forward-looking term, are unsecured and include a risk-
element based on interbank lending. As such, investors should be aware that risk-free rates may behave
materially differently to interbank offered rates as interest reference rates for the Notes. Furthermore, SOFR
is a secured rate that represents overnight secured funding transactions, and therefore will perform differently
over time to an unsecured rate. For example, since publication of SOFR began on 3 April 2018, daily changes
in SOFR have, on occasion, been more volatile than daily changes in comparable benchmarks or other market
rates.

Risk-free rates offered as alternatives to interbank offered rates also have a limited history. For that reason,
future performance of such rates may be difficult to predict based on their limited historical performance. The
level of such rates during the term of the Notes may bear little or no relation to historical levels. Prior observed
patterns, if any, in the behaviour of market variables and their relation to such rates such as correlations, may
change in the future. Investors should not rely on historical performance data as an indicator of the future
performance of such risk-free rates nor should they rely on any hypothetical data.

A screen rate based on an observable publicly available average rate or index may evolve over time but there
is no guarantee of this. Interest on Floating Rate Notes which reference a backwards-looking risk free rates are
only capable of being determined at the end of the relevant observation period and immediately prior to the
relevant Interest Payment Date. It may be difficult for investors in such Floating Rate Notes to estimate reliably
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the amount of interest which will be payable on such Notes. Further, if the Floating Rate Notes become due
and payable, the Rate of Interest payable shall be determined on the date such Floating Rate Notes became due
and payable and shall not be reset thereafter. Investors should consider these matters when making their
investment decision with respect to any such Floating Rate Notes.

The market continues to develop in relation to €STR, SONIA, SOFR and TONA as reference rates in the
capital markets and their adoption as alternatives to the relevant interbank offered rates. In addition, market
participants and relevant working groups are exploring alternative reference rates based on €STR, SONIA,
SOFR and TONA including term €STR, SONIA, SOFR and TONA reference rates (which seek to measure
the market's forward expectation of an average €STR, SONIA, SOFR or TONA rate over a designated term).
The development of ESTR, SONIA, SOFR and TONA as interest reference rates for the Eurobond markets, as
well as continued development of ESTR, SONIA, SOFR and TONA based rates for such market and the market
infrastructure for adopting such rates, could result in reduced liquidity or increased volatility or could otherwise
affect the market price of the Notes.

Holders of Notes that reference SOFR are exposed to the risk that such Floating Rate may not be widely
accepted in the market. The risk of this occurring is mitigated by the fact that SOFR was developed for use in
certain U.S. dollar derivatives and other financial contracts as an alternative to LIBOR in part because it is
considered to be a good representation of general funding conditions in the overnight U.S. Treasury repo
market. However, as a rate based on transactions secured by U.S. Treasury securities, it does not measure
bank-specific credit risk and, as a result, is less likely to correlate with the unsecured short-term funding costs
of banks. This may mean that market participants would not consider SOFR to be a suitable substitute or
successor for all of the purposes for which LIBOR historically has been used (including, without limitation,
as a representation of the unsecured short-term funding costs of banks), which may, in turn, lessen its market
acceptance. Any failure of SOFR to gain or maintain market acceptance could adversely affect the return on,
value of and market for instruments that pay a floating rate of interest referencing SOFR.

The use of €STR, SONIA, SOFR and TONA as reference rates continues to develop both in terms of the
substance of the calculation and in the development and adoption of market infrastructure for the issuance and
trading of bonds referencing €STR, SONIA, SOFR and TONA. Publication of such reference rates has a
limited history. The future performance of €STR, SONIA, SOFR and TONA may therefore be difficult to
predict based on the limited historical performance. The level of €ESTR, SONIA, SOFR and TONA during the
term of the Notes may bear little or no relation to the historical level of ESTR, SONIA, SOFR and TONA.
Prior observed patterns, if any, in the behaviour of market variables and their relation to €STR, SONIA, SOFR
and TONA such as correlations, may change in the future.

The market or a significant part thereof may adopt an application of €STR, SONIA, SOFR and TONA that
differs significantly from that set out in the Notes. Furthermore, the Issuer may, in the future, issue notes
referencing €STR, SONIA, SOFR and TONA that differ materially in terms of interest determination when
compared with the Notes. In addition, the manner of adoption or application of €STR, SONIA, SOFR and
TONA reference rates in the Eurobond markets may differ materially compared with the application and
adoption of €STR, SONIA, SOFR and TONA in other markets, such as the derivatives and loan markets.
Investors should carefully consider how any mismatch between the adoption of €STR, SONIA, SOFR and
TONA reference rates across these markets may impact any hedging or other financial arrangements which
they may put in place in connection with any acquisition, holding or disposal of Notes referencing any such
rate.

To the extent the €ESTR, SONIA, SOFR and TONA rates are not published, the applicable rate to be used to
calculate the rate of interest on Notes referencing €STR, SONIA, SOFR and TONA, as applicable, will be
determined using the fallback provisions set out in the Notes referencing €STR, SONIA, SOFR and TONA
and are distinct to those applying to other types of Notes. Any of these fallback provisions may result in interest
payments that are lower than, or do not otherwise correlate over time with, the payments that would have been
made on the Notes if the relevant €STR, SONIA, SOFR and TONA rate had been so published in its current
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form. In addition, use of the fallback provisions may result in the effective application of a fixed rate of interest
to the Notes.

The European Central Bank (or a successor) as administrator of €STR, the Bank of England (or a successor),
as administrator of SONIA, the Federal Reserve Bank of New York (or a successor), as administrator of SOFR
and the Bank of Japan (or a successor) as administrator of TONA, may make methodological or other changes
that could change the value of €STR, SONIA, SOFR and TONA, respectively, including changes related to
the method by which €STR, SONIA, SOFR and TONA is calculated, eligibility criteria applicable to the
transactions used to calculate €STR, SONIA, SOFR and TONA, or timing related to the publication of €STR,
SONIA, SOFR and TONA. In addition, the administrator may alter, discontinue or suspend calculation or
dissemination of €STR, SONIA, SOFR and TONA (in which case the fallback methods of determining the
interest rate on the relevant Notes will apply). The administrators have no obligation to consider the interests
of Noteholders when calculating, adjusting, converting, revising or discontinuing €STR, SONIA, SOFR or
TONA.

Risks applicable to Senior Notes

Claims of Noteholders under Senior Notes are effectively junior to those of certain other creditors and
claims of Noteholders under Senior Non-Preferred Notes are further junior to those of other senior
creditors

Senior Notes are unsecured and unsubordinated obligations of the Issuer. Upon the insolvency (concurso) of
the Issuer, in accordance with the Insolvency Law and Additional Provision 14.2 of Law 11/2015 (but subject
to any other ranking that may apply as a result of any mandatory provision of law (or otherwise)), the payment
obligations of the Issuer under the Senior Notes in respect of principal (and unless they qualify as subordinated
claims (créditos subordinados) pursuant to Article 281 of the Insolvency Law), will rank: (a) in the case of
Ordinary Senior Notes: (i) senior to (A) any Senior Non-Preferred Obligations (as defined in the Terms and
Conditions of the Notes) and (B) any claims against the Issuer qualifying as subordinated claims (créditos
subordinados) under Article 281 of the Insolvency Law (or equivalent legal provision which replaces it in the
future); and (ii) pari passu among themselves and with any other Senior Preferred Obligations (as defined in
the Terms and Conditions of the Notes); and (b) in the case of Senior Non-Preferred Notes: (i) senior to any
claims against the Issuer qualifying as subordinated claims (créditos subordinados) under Article 281 of the
Insolvency Law (or equivalent legal provision which replaces it in the future); (ii) pari passu among
themselves and with any other Senior Non-Preferred Obligations and (iii) junior to any Senior Preferred
Obligations.

Senior Notes rank below credits against the insolvency estate (créditos contra la masa) and credits with a
privilege (créditos privilegiados) (including, without limitation, any deposits for the purposes of Additional
Provision 14.1 of Law 11/2015) which shall be paid in full before ordinary credits. In addition, Senior Non-
Preferred Notes rank behind any other ordinary claims (créditos ordinarios) against the Issuer, including
without limitation, the Issuer's Senior Preferred Obligations.

In addition, the payment obligations of the Issuer in respect of interest accrued but unpaid under the Senior
Notes as of the commencement of any insolvency procedure in respect of the Issuer will constitute
subordinated claims (créditos subordinados) ranking in accordance with the provisions of Article 281.1.3° of
the Insolvency Law and no further interest shall accrue from the date of the declaration of insolvency of the
Issuer.

Therefore, the Senior Notes will be effectively subordinated to all of the Issuer's secured indebtedness, to the

extent of the value of the assets securing such indebtedness, and other obligations that rank senior under the
Spanish Law.
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The Senior Notes are also structurally subordinated to all indebtedness of subsidiaries of the Issuer insofar as
any right of the Issuer to receive any assets of such companies upon their winding-up will be effectively
subordinated to the claims of the creditors of those companies in the winding-up.

Risks applicable to Subordinated Notes

An investor in Subordinated Notes assumes an enhanced risk of loss in the event of the Issuer's insolvency
or resolution

The Issuer's obligations under Subordinated Notes will be unsecured and subordinated obligations (créditos
subordinados) of the Issuer and will rank junior in priority of payment to all unsubordinated obligations
(créditos ordinarios) of the Issuer (including any Senior Non-Preferred Obligations). Although Subordinated
Notes may pay a higher rate of interest than comparable Notes which are not subordinated, there is an enhanced
risk that an investor in Subordinated Notes will lose all or some of its investment should the Issuer become (i)
subject to resolution under the BRRD (as implemented through Law 11/2015 and RD 1012/2015 and the SRM
Regulation and the Subordinated Notes become subject to the application of the Spanish Bail-in Power and
the Tier 2 Subordinated Notes may also become subject to the Non-Viability Loss Absorption or (ii) insolvent.

In the case of any exercise of the Spanish Bail-in Power by the Relevant Resolution Authority, the sequence
of any resulting write-down or conversion of the Notes under Article 48 of the BRRD and Acrticle 48 of Law
11/2015 is described in the section headed "Capital and Eligible Liabilities Requirements and Loss Absorbing
Powers".

In an insolvency scenario, after payment in full of unsubordinated and unsecured claims (créditos ordinarios,
including any senior non-preferred claims (créditos ordinarios no preferentes)) but before distributions to
shareholders, under Article 281 of the Insolvency Law read in conjunction with Additional Provision 14.3 of
Law 11/2015 (as amended by RDL 7/2021), the Issuer will meet subordinated claims after payments in full of
unsubordinated claims but before distributions to shareholders, in the following order and pro-rata within each
class:

@ late or incorrect claims;

(b) contractually subordinated liabilities (which is expected to be the case with Senior Subordinated
Notes) in respect of principal;

) interest (including accrued and unpaid interest due on the Notes, except for Tier 2 Subordinated
Notes);
(d) fines;

(e) claims of creditors which are specially related to the Issuer as provided for under the Insolvency Law;

0] detrimental claims against the Issuer where a Spanish Court has determined that the relevant creditor
has acted in bad faith (rescision concursal);

(9) credits deriving from contracts with reciprocal obligations, corresponding to the Issuer's counterparty,
or to the creditor, in case of restatement of financing agreements or of agreements for the acquisition
of assets with a price to be paid in the future, when a judge considers, with a prior report of the
insolvency administrators, that the creditor repeatedly impedes the fulfilment of the contract against
the interest of the insolvency;

(h) liabilities qualifying as Tier 2 Instruments (which is expected to be the case with Tier 2 Subordinated
Notes); and
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() liabilities qualifying as AT1 Instruments.

Furthermore, second paragraph of Article 48(7) of BRRD 2, as implemented in Spain through Additional
Provision 14.3 of Law 11/2015 (as amended by RDL 7/2021), clarified that if an instrument is only partly
recognised as an own funds item, the whole instrument shall be treated in insolvency as a claim resulting from
an own funds item and shall rank lower than any claim that does not result from an own funds item.

Under the Insolvency Law, accrual of interest on the Notes shall be suspended from the date of the declaration
of insolvency of the Issuer.

Risks related to Notes generally

Risks Related to Early Intervention and Resolution

The Notes may be subject to the exercise of the Spanish Bail-in Power by the Relevant Resolution Authority.
Other powers contained in Law 11/2015 and the SRM Regulation could materially affect the rights of the
Noteholders under, and the value of, any Notes

As further explained in the section headed "Capital and Eligibile Liabilities Requirements and Loss Absorbing
Powers", the Notes may be subject to the bail-in tool (the Spanish Bail-in Power, as defined therein) and, in
the case of the Tier 2 Subordinated Notes, and pursuant to the BRRD 2 (implemented in Spain by means of
Royal Decree-Law 7/2021, of 27 April (RDL 7/2021), which amended Law 11/2015 and Royal Decree
1041/2021, of 23 November (RD 1041/2021), which amended RD 1012/2015) and the SRM Regulation 2,
certain internal eligible liabilities at the point of non-viability of an institution or a group to the write down
and conversion powers (the Non-Viability Loss Absorption, as defined therein) contemplated in article 59 of
BRRD and in general to the powers that may be exercised by the Relevant Resolution Authority (as defined
therein) under Law 11/2015 and the Regulation (EU) No 806/2014, of 15 July, establishing uniform rules and
a uniform procedure for the resolution of credit institutions and certain investment firms in the framework of
a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No 1093/2010
(the SRM Regulation). Non-Viability Loss Absorption may be imposed prior to or in combination with any
exercise of the Spanish Bail-in Power or any other resolution tool or power (where the conditions for resolution
referred are met).

To the extent that any resulting treatment of Noteholders pursuant to the exercise of the Loss Absorbing Power
is less favourable than would have been the case under such hierarchy in normal insolvency proceedings, a
Noteholder may have a right to compensation under the BRRD and the SRM Regulation based on an
independent valuation of the institution, in accordance with Article 10 of RD 1012/2015 and the SRM
Regulation. Any such compensation, together with any other compensation provided by any applicable
banking regulations (including, among other such compensation, in accordance with Article 36.5 of Law
11/2015) is unlikely to compensate that Noteholder for the losses it has actually incurred and there is likely to
be a considerable delay in the recovery of such compensation. Compensation payments (if any) are also likely
to be made considerably later than when amounts may otherwise have been due under the Notes.

The powers set out in the BRRD (as amended by BRRD 2) as implemented through Law 11/2015 (as amended
by RDL 7/2021), RD 1012/2015 (as amended by RD 1041/2021) and the SRM Regulation will impact how
credit institutions and investment firms are managed as well as, in certain circumstances, the rights of creditors.
Pursuant to Law 11/2015, Noteholders may be subject to, among other things, on any application of the Spanish
Bail-in-Power, a write-down (including to zero) or conversion into equity or other securities or obligations of
amounts due under such Notes and, in the case of the Tier 2 Subordinated Notes, may be subject to any Non-
Viability Loss Absorption. The exercise of any such powers may result in such Noteholders losing some or
all of their investment or otherwise having their rights under such Notes adversely affected. For example, the
Spanish Bail-in Power may be exercised in such a manner as to result in Noteholders receiving a different
security, which may be worth significantly less than the Notes. Moreover, the exercise of the Spanish Bail-in
Power with respect to the Notes or the taking by an authority of any other action, or any suggestion that the
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exercise or taking of any such action may happen, could materially adversely affect the rights of Noteholders,
the market price or value or trading behaviour of any Notes and/or the ability of the Issuer to satisfy its
obligations under any Notes. Furthermore, the exercise of the Spanish Bail-in Power and any Non-Viability
Loss Absorption by the Relevant Resolution Authority with respect to the Notes is likely to be inherently
unpredictable and may depend on a number of factors which may also be outside of the Issuer's control. In
addition, as the Relevant Resolution Authority will retain an element of discretion, Noteholders may not be
able to refer to publicly available criteria in order to anticipate any potential exercise of any such Spanish Bail-
in Power and any Non-Viability Loss Absorption. Because of this inherent uncertainty, it will be difficult to
predict when, if at all, the exercise of any such powers by the Relevant Resolution Authority may occur, how
any such powers may be exercised or what the results of such exercise may be.

Uncertainty surrounding the exercise of these powers, as well as the actual exercise thereof, may adversely
affect the value of the Notes. The price and trading behaviour of the Notes may be affected by the threat of a
possible exercise of any power under Law 11/2015 (including any early intervention measure before any
resolution) or any suggestion of such exercise, even if the likelihood of such exercise is remote. Moreover,
the Relevant Resolution Authority may exercise any such power without providing any advance notice to the
Noteholders.

Noteholders will not be able to exercise their rights on an event of default in the event of the adoption of
any early intervention, restructuring or resolution measure under Law 11/2015 and the SRM Regulation

The Issuer may be subject to a procedure of early intervention, restructuring or resolution pursuant to the
BRRD as implemented through Law 11/2015 and RD 1012/2015, and the SRM Regulation if the Issuer or its
group of consolidated credit entities is in breach (or due, among other things, to a rapidly deteriorating financial
condition, it is likely in the near future to be in breach) of applicable regulatory requirements relating to
solvency, liquidity, internal structure or internal controls or if the conditions for resolution referred to above
are met (see "Risks Related to Early Intervention and Resolution —The Notes may be subject to the exercise of
the Spanish Bail-in Power by the Relevant Resolution Authority. Other powers contained in Law 11/2015 and
the SRM Regulation could materially affect the rights of the Noteholders under, and the value of, any Notes").

Pursuant to Law 11/2015 the adoption of any early intervention, restructuring or resolution procedure shall not
itself constitute an event of default or entitle any counterparty of the Issuer to exercise any rights it may
otherwise have in respect thereof. Any provision providing for such rights shall further be deemed not to
apply, although this does not limit the ability of a counterparty to declare any event of default and exercise its
rights accordingly where an event of default arises either before or after the exercise of any such procedure
and does not necessarily relate to the exercise of any relevant measure or power which has been applied
pursuant to Law 11/2015.

Any enforcement by a Noteholder of its rights under the Notes upon the occurrence of an Event of Default
following the adoption of any early intervention or any resolution procedure will, therefore, be subject to the
relevant provisions of the BRRD, Law 11/2015 and RD 1012/2015 and the SRM Regulation in relation to the
exercise of the relevant measures and powers pursuant to such procedure, including the resolution tools and
powers referred to above (see "Risks Related to Early Intervention and Resolution —The Notes may be subject
to the exercise of the Spanish Bail-in Power by the Relevant Resolution Authority. Other powers contained in
Law 11/2015 and the SRM Regulation could materially affect the rights of the Noteholders under, and the
value of, any Notes™). Any claims on the occurrence of an Event of Default will consequently be limited by
the application of any measures pursuant to the provisions of Law 11/2015 and RD 1012/2015 and the SRM
Regulation. There can be no assurance that the taking of any such action would not adversely affect the rights
of Noteholders, the price or value of their investment in the Notes and/or the ability of the Issuer to satisfy its
obligations under the Notes and the enforcement by a holder of any rights it may otherwise have on the
occurrence of any Event of Default may be limited in these circumstances.
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Risks Relating to the Insolvency Law

The Insolvency Law has been amended by Law 16/2022, of 5 September (Ley 16/2022, de 5 de septiembre,
de reforma del texto refundido de la Ley Concursal) with the aim of implementing the restructuring framework
required by Directive (EU) 2019/1023 of the European Parliament and of the Council of 20 June 2019 on
preventive restructuring frameworks, on discharge of debt and disqualifications, and on measures to increase
the efficiency of procedures concerning restructuring, insolvency and discharge of debt, and amending
Directive (EU) 2017/1132 (Directive on restructuring and insolvency). Pursuant to Article 583 of the
Insolvency Law, credit institutions are not able to file restructuring plans.

The Insolvency Law provides, among other things, that: (i) any claim may become subordinated if it is not
reported to the insolvency administrators (administradores concursales) within one month from the last
official publication of the court order declaring the insolvency in the Spanish Official Gazette, (ii) provisions
in a contract granting one party the right to suspend, modify or terminate by reason only of the other's
insolvency declaration or opening of the liquidation phase may not be enforceable, and (iii) accrual of
unsecured interest (whether ordinary or default interest) shall be suspended from the date of the declaration of
insolvency and any amount of interest accrued up to such date shall become subordinated. In the case of
secured ordinary interests, (i) these shall be deemed as specially privileged up to the value effectively covered
by the relevant security, and (ii) interests shall keep accruing after the declaration of insolvency up to the lower
of the limit of the secured amount and the value effectively covered by the relevant security, and only if a
contingent credit for secured ordinary interests that may accrue after the declaration of insolvency is included
in the statement of claim to be sent to the insolvency administrator (as per the Supreme Court judgment dated
20 February 2019). In the case of secured default interests, (i) those accrued prior to the insolvency declaration
shall be deemed as specially privileged up to the value effectively covered by the relevant security, and (ii)
they shall not accrue after the declaration of insolvency, in accordance with Article 152.2 of the Insolvency
Law.

The Insolvency Law, in certain instances, also has the effect of modifying or impairing creditors' rights even
if the creditor, either secured or unsecured, does not consent to the amendment. Secured and unsecured
dissenting creditors may, among others, be written down or stayed (for up to 10 years in case of composition
proposals), converted into a different financial instrument or equity of the refinanced or insolvent debtor as
well as any other company, converted into participating loans (préstamos participativos), exchanged for assets
or rights of the insolvent or refinanced debtor not only once the insolvency has been declared by the judge as
a result of the approval of a creditors' agreement (convenio concursal), (i) to the extent that certain qualified
majorities are achieved and (ii) unless some exceptions in relation to the kind of claims or creditor apply (which
would not be the case for the Notes). Any accrued but unpaid interest in respect of debt securities (other than
Tier 2 instruments and AT1 instruments) as of the commencement of any insolvency procedure shall constitute
subordinated claims (créditos subordinados) in accordance with the provisions of Article 281.1.3° of the
Insolvency Law.

The majorities regime envisaged for these purposes also depends on (i) the type of the specific restructuring
measure which is intended to be imposed (e.g., extensions, debt reductions, debt for equity swaps, etc.), and
(ii) on the part of claims to be affected (i.e. secured or unsecured, depending on the value of the collateral as
calculated pursuant to the rules established in the Insolvency Law).

In no case shall subordinated creditors be entitled to vote upon a creditors' agreement during the insolvency
proceedings, and accordingly, shall always be subject to the measures contained therein, if passed by the
relevant majorities. For these purposes, liabilities held by those creditors considered specially related persons
(personas especialmente relacionadas) with the insolvent debtor would not be taken into account for the
purposes of calculating the majorities required for the approval of a composition agreement.

As such, certain provisions of the Insolvency Law could affect the ranking of the Notes or claims relating to
the Notes on an insolvency of the Issuer or in case of approval of a restructuring plan. Additionally, other
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restructuring regimes which may apply were the Issuer to be in financial difficulties (including under the UK's
Companies Act 2006) may also impact claims of holders of Notes against the Issuer.

Risks relating to the Spanish withholding tax regime

Under Law 10/2014, income payments in respect of the Notes, other than income payments in respect of Zero
Coupon Notes to Personal Income Tax taxpayers, will be made without withholding tax in Spain.

In particular, article 44 of Royal Decree 1065/2007 sets out the reporting obligations applicable to preference
shares and debt instruments issued under Law 10/2014 (the Simplified Information Procedures), which are
described under "Taxation - Simplified information procedures”. The procedures apply to interest deriving
from preferred securities (participaciones preferentes) and debt instruments to which Law 10/2014 refers,
including debt instruments issued at a discount for a period equal to or less than twelve months.

According to the literal wording of Article 44.5 of Royal Decree 1065/2007, income derived from the
abovementioned securities originally registered with the entities that manage clearing systems located outside
Spain, and are recognised by Spanish law or by the law of another OECD country (such as Euroclear Bank
SA/NV (Euroclear) and Clearstream Banking S.A. (Clearstream, Luxembourg)), will be paid free of
Spanish withholding tax provided that the Principal Paying Agent appointed by the Issuer submits a statement
to the Issuer, the form of which is included in the Agency Agreement.

In accordance with such Article 44 of Royal Decree 1065/2007, the relevant Principal Paying Agent should
provide the Issuer with the statement on the business day immediately prior to each interest payment date. The
statement must reflect the situation at the close of business of that same day. In the event that on such date, the
entity(ies) obliged to provide the declaration fail to do so, the Issuer or the Principal Paying Agent on its behalf
will make a withholding at the general rate (currently 19%) on the total amount of the return on the relevant
Notes otherwise payable to such entity.

The Issuer considers that, according to Royal Decree 1065/2007, any payments under the Notes (other than
Zero Coupon Notes) will be made by the Issuer free of Spanish withholding tax, provided that the Simplified
Information Procedures described above (which do not require identification of the Noteholders) are complied
with by the Issuer and the Principal Paying Agent.

In the case of Notes held by Spanish resident individuals and deposited with a Spanish resident entity acting
as depositary or custodian, payments in respect of such Notes may be subject to withholding by such depositary
or custodian at the current rate of 19%.

The Issuer or the Principal Paying Agent on its behalf will make a withholding at the general rate (currently
19%) on any payment in respect of Zero Coupon Notes to Personal Income Tax taxpayers.

In addition, in order for the Issuer to reimburse Zero Coupon Notes, the holders are required to provide the
Issuer with the legally required certificate issued by a Spanish financial institution or established in Spain
which proves the prior acquisition of such Zero Coupon Notes and the corresponding acquisition price. In
accordance with the legislation currently in force, in the case of failure to provide such certificate, the Issuer
will not proceed to pay to the holder the reimbursement thereof. The Issuer or the Principal Paying Agent on
its behalf will not gross up payments in respect of any withholding tax arising from said Zero Coupon Notes.

Noteholders must seek their own advice to ensure that they comply with all procedures to ensure the correct
tax treatment of their Notes. None of the Issuer, the Dealers, the Principal Paying Agent or any clearing system
(including Euroclear and Clearstream, Luxembourg) assume any responsibility therefor.

The procedure described in this Base Prospectus for the provision of information required by Spanish laws

and regulations is a summary only and neither of the Issuer or the Dealers, assumes any responsibility therefor.
In the event that the currently applicable procedures are modified, amended or supplemented by, among other
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things, any Spanish law, regulation, interpretation or ruling of the Spanish tax authorities, the Issuer will notify
the holders of such information procedures and their implications, as the Issuer may be required to apply
withholding tax on distributions in respect of the relevant securities if the holders do not comply with such
information procedures.

The Conditions of the Notes contain provisions which may permit their modification and/or substitution
without the consent of all or any investors

The Conditions of the Notes contain provisions for calling meetings of Noteholders to consider and vote upon
matters affecting their interests generally, or to pass resolutions in writing or through the use of electronic
consents. These provisions permit defined majorities to bind all Noteholders including Noteholders who did
not attend and vote at the relevant meeting or, as the case may be, did not sign the written resolution or give
their consent electronically, and including those Noteholders who voted in a manner contrary to the majority.

In addition, subject as provided herein, in particular to the provisions of Condition 19 (Substitution and
Variation) of the English Law Conditions or Condition 19 (Substitution and Variation) of the Spanish Law
Conditions, if a Capital Event, an Eligible Liabilities Event, an Alignment Event or a circumstance giving rise
to the right to early redeem Ordinary Senior Notes eligible to comply with MREL Requirements, Subordinated
Notes or Senior Non-Preferred Notes for taxation reasons occurs, the Issuer may, at its option, and without the
consent or approval of the Noteholders, elect either (i) to substitute all (but not some only) of the Notes or (ii)
to vary the terms of all (but not some only) of the Notes (including, in the case of the English Law Notes,
changing the governing law of such Notes from English law to Spanish law), in each case so that they are
substituted for, or varied to, become or remain Qualifying Notes. While Qualifying Notes must contain terms
that are materially no less favourable to Noteholders as the original terms of the relevant Notes, there can be
no assurance that the terms of any Qualifying Notes will be viewed by the market as equally favourable, or
that the Qualifying Notes will trade at prices that are equal to the prices at which the Notes would have traded
on the basis of their original terms. In the case of the English Law Notes, any change in the governing law of
such Notes from English law to Spanish law, so that the English Law Notes become or remain Qualifying
Notes, shall not be subject to the requirement to be not materially less favourable to the interests of the Holders
of the English Law Notes. Any variation in the ranking of the relevant Notes (including, inter alia, through the
removal of an Issuer Call) shall be deemed not to be materially less favourable to the interests of the Holders
of the Notes where the ranking of such Notes following such substitution or modification is at least the same
ranking as is applicable to such Notes as set out in the applicable Final Terms on the issue date of such Notes.

Further, prior to the making of any such substitution or variation, the Issuer shall not be obliged to have regard
to the tax position of individual Noteholders or to the tax consequences of any such substitution or variation
for individual Noteholder. No Noteholder shall be entitled to claim, whether from the Paying Agent, the Issuer,
or any other person, any indemnification or payment in respect of any tax consequence of any such substitution
or variation upon individual Noteholders.

The terms of the Notes contain a waiver of set-off rights

The Terms and Conditions of the Notes provide that Noteholders waive any deduction, set-off, netting or
compensation rights arising directly or indirectly under or in connection with any Note against any right, claim,
or liability the Issuer has or may have or acquire against any Noteholder, directly or indirectly, howsoever
arising. As a result Noteholders will not at any time be entitled to set off the Issuer's obligations under the
Notes against obligations owed by them to the Issuer. In addition, the exercise of set-off rights in respect of
the Issuer's obligations under the Notes upon the opening of a resolution procedure would be prohibited by
Article 68 of BRRD (as implemented into Spanish law in accordance with Law 11/2015).

Substitution of the Issuer

If the conditions set out in Condition 17 (Substitution of the Issuer) are met, the Issuer may, without the further
consent of the Noteholders, subject to such substitution being in compliance with Applicable Banking
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Regulations (including, for the avoidance of doubt, Applicable MREL Regulations) and subject to the prior
permission of the Regulator and/or the Relevant Resolution Authority, if and as required therefor under
Applicable Banking Regulations (including, for the avoidance of doubt, Applicable MREL Regulations), be
replaced and substituted by any of its wholly owned Subsidiaries (as defined in the Terms and Conditions of
the Notes) as the principal debtor in respect of all obligations arising under or in connection with the Notes,
Coupons, Talons and the Deed of Covenant (the Substituted Debtor). In that case, the Noteholders will
assume the risk that the Substituted Debtor may become insolvent or otherwise be unable to make all payments
due in respect of the Notes.

Reliance on Euroclear and Clearstream, Luxembourg procedures

The Notes will be represented on issue by Global Notes that will be deposited with a common depositary for
Euroclear and Clearstream, Luxembourg or a common safekeeper for Euroclear and Clearstream, Luxembourg
(as the case may be). Except in the circumstances described in the Global Notes, investors will not be entitled
to receive Notes in definitive form. Euroclear and Clearstream, Luxembourg and their respective direct and
indirect participants will maintain records of the beneficial interests in the Global Notes. While the Notes are
represented by the Global Notes, investors will be able to trade their beneficial interests only through Euroclear
and Clearstream, Luxembourg and their respective participants.

While the Notes are represented by the Global Notes, the Issuer will discharge its payment obligation under
the Notes by making payments through the relevant clearing systems. A holder of a beneficial interest in a
Global Note must rely on the procedures of the relevant clearing system and its participants to receive
payments under the Notes. The Issuer has no responsibility or liability for the records relating to, or payments
made in respect of, beneficial interests in the Global Notes.

Holders of beneficial interests in a Global Note will not have a direct right to vote in respect of the Notes.
Instead, such holders will be permitted to act only to the extent that they are enabled by the relevant clearing
system and its participants to appoint appropriate proxies. Similarly, holders of beneficial interests in the
Global Notes will not have a direct right under such Notes to take enforcement action against the Issuer in the
event of a default under the relevant Notes (except to the extent that they may rely, in the case of English Law
Notes, upon their rights under the Deed of Covenant and, in the case of Spanish Law Notes, upon Condition 1
(Form, Denomination and Title) of the Terms and Conditions of the Spanish Law Notes and under the
provisions of the Global Notes).

Risks related to the market generally

Set out below is a description of material market risks, including liquidity risk, exchange rate risk, interest rate
risk and credit risk:

An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could sell his Notes

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid and may be sensitive to changes in financial markets. Therefore, investors
may not be able to sell their Notes easily or at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market. This is particularly the case for Notes that are especially
sensitive to interest rate, currency or market risks, are designed for specific investment objectives or strategies,
are being issued to a single investor or a limited number of investors or have been structured to meet the
investment requirements of limited categories of investors. These types of Notes generally would have a more
limited secondary market and more price volatility than conventional debt securities. In addition, should the
Issuer be in financial distress, this is likely to have a significant impact on the secondary market for the Notes
and investors may have to sell their Notes at a substantial discount to their principal amount.
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Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment
in those Notes

One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes (including
on an unsolicited basis). The ratings may not reflect the potential impact of all the risks related to structure,
market and additional factors discussed above, and do not address the price, if any, at which the Notes may be
resold prior to maturity (which may be substantially less than the original offering prices of the Notes), and
other factors that may affect the value of the Notes. However, real or anticipated changes in the Issuer's credit
rating will generally affect the market value of the Notes. A credit rating is not a recommendation to buy, sell
or hold securities and may be revised, suspended or withdrawn by the rating agency at any time.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended), subject
to transitional provisions that apply in certain circumstances. Such general restriction will also apply in the
case of credit ratings issued by third country non-EEA credit rating agencies, unless the relevant credit ratings
are endorsed by an EEA-registered credit rating agency or the relevant third country rating agency is certified
in accordance with the CRA Regulation (and such endorsement action or certification, as the case may be, has
not been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). The
list of registered and certified rating agencies published by ESMA on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as there
may be delays between certain supervisory measures being taken against a relevant rating agency and the
publication of the updated ESMA list. Certain information with respect to the credit rating agencies and ratings
is set out on the cover of this Base Prospectus.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK
regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating agency
established in the UK and registered under the UK CRA Regulation. In the case of ratings issued by third
country non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK
registered credit rating agency; or (b) issued by a third country credit rating agency that is certified in
accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK registration,
certification or endorsement, as the case may be, not having been withdrawn or suspended, and (b) transitional
provisions that apply in certain circumstances.

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the UK
CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes
in the EEA or the UK, as applicable, and the Notes may have a different regulatory treatment, which may
impact the value of the Notes and their liquidity in the secondary market.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with this
Base Prospectus shall be incorporated in, and form part of, this Base Prospectus:

(a)

(b)

(©)

(d)

(€)

()

(9)

English language translation of CaixaBank's audited consolidated financial statements prepared in
accordance with the International Financial Reporting Standards as adopted by the EU (the IFRS-EU)
(including the English language translation of the independent auditor's report thereon) for the
financial year ended 31 December 2022 (the 2022 Consolidated Financial Statements or 2022 CFS)
and CaixaBank's consolidated management report in respect of the 2022 Consolidated Financial
Statements (the CaixaBank Group Management Report for 2022 or 2022 MR) available at:

https://live.euronext.com/en/product/bonds-detail/p698%7C25116/documents

English language translation of CaixaBank's audited consolidated financial statements prepared in
accordance with the IFRS-EU (including the English language translation of the independent auditor's
report thereon) for the financial year ended 31 December 2021 (the 2021 Consolidated Financial
Statements) and CaixaBank's consolidated management report in respect of the 2021 Consolidated
Financial Statements (the CaixaBank Group Management Report for 2021) available at:

https://live.euronext.com/en/product/bonds-detail/p698%7C25116/documents

the terms and conditions of the Notes contained in the previous Base Prospectus dated 20 April 2022,
at pages 81-159 and 160-242 (inclusive), prepared by the Issuer in connection with the Programme
available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202204/c0a9f7 7f-fcfa-
463d-9afd-84fd2e9c5929.PDFhttps://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/202104/377e96b6-6041-463d-aee0-cd569e6b9c19.PDF

the terms and conditions of the Notes contained in the previous Base Prospectus dated 27 April 2021,
at pages 72-136 and 137-205 (inclusive), prepared by the Issuer in connection with the Programme
available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/377e96b6-6041-
463d-aee0-cd569e6b9c19.PDF

the terms and conditions of the Notes contained in the previous Base Prospectus dated 23 April 2020,
at pages 63-114 and 115-170 (inclusive), prepared by the Issuer in connection with the Programme
available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/Base+Prospectus 5dd712d3-dc28-4498-a3cd-5888bb89ff02.pdf

the terms and conditions of the Notes contained in the previous Base Prospectus dated 26 April 2019,
at pages 88-135 and 136-187 (inclusive), prepared by the Issuer in connection with the Programme
available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/Base+Prospectus 91bdab4f-cfbb-46ef-aa30-beld4be5e5¢9.PDF

the terms and conditions of the Notes contained in the previous Base Prospectus dated 23 April 2018,
as supplemented by the Supplement dated 18 September 2018, at pages 78-119 (inclusive) and 23-68
(inclusive), respectively, prepared by the Issuer in connection with the Programme available at:
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https://live.euronext.com/en/product/bonds-detail/p698%7C25116/documents
https://live.euronext.com/en/product/bonds-detail/p698%7C25116/documents
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202204/c0a9f77f-fcfa-463d-9afd-84fd2e9c5929.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202204/c0a9f77f-fcfa-463d-9afd-84fd2e9c5929.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/377e96b6-6041-463d-aee0-cd569e6b9c19.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/377e96b6-6041-463d-aee0-cd569e6b9c19.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/377e96b6-6041-463d-aee0-cd569e6b9c19.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/377e96b6-6041-463d-aee0-cd569e6b9c19.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_5dd712d3-dc28-4498-a3cd-5888bb89ff02.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_5dd712d3-dc28-4498-a3cd-5888bb89ff02.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_91bdab4f-cfbb-46ef-aa30-be1d4be5e5c9.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_91bdab4f-cfbb-46ef-aa30-be1d4be5e5c9.PDF

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/FinalBaseProspectus 24f6896b-6daf-4194-al177-aa0afb70f2a3.PDF

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/Supplements fd19b879-5f01-4ed0-a805-dae3d234ab7a.PDF

(h) the terms and conditions of the Notes contained in the previous Base Prospectus dated 20 June 2017
at pages 73-110 (inclusive) prepared by the Issuer in connection with the Programme available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/FinalBaseProspectus e42a1032-98ch-492e-b076-aba6726cc96d.PDF

Q) the terms and conditions of the Notes contained in the previous Base Prospectus dated 13 June 2016
at pages 60-95 (inclusive) prepared by the Issuer in connection with the Programme available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/Base+Prospectus ae00599e-d866-49e4-a253-38e876d33859.PDF

Translations in English have been prepared from the original Spanish language, and such translations constitute
direct and accurate translations of the Spanish language text. In the event of any discrepancy, the Spanish
language version of the relevant document prevails.

Any documents themselves incorporated by reference in the documents incorporated by reference in this Base
Prospectus shall not form part of this Base Prospectus.

Any non-incorporated parts of a document referred to herein are either deemed not relevant for an investor or
are otherwise covered elsewhere in this Base Prospectus.

Following the publication of this Base Prospectus a supplement may be prepared by the Issuer and approved
by the CBI in accordance with Article 23 of the Prospectus Regulation. Statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable
(whether expressly, by implication or otherwise), be deemed to modify or supersede statements contained in
this Base Prospectus or in a document which is incorporated by reference in this Base Prospectus. Any
statement so modified or superseded shall not, except as so modified or superseded, constitute a part of this
Base Prospectus.
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https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/FinalBaseProspectus_e42a1032-98cb-492e-b076-aba6726cc96d.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_ae00599e-d866-49e4-a253-38e876d33859.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_ae00599e-d866-49e4-a253-38e876d33859.PDF

Information of the Description of the Issuer incorporated by reference

The table below sets out the relevant sections of the 2022 Consolidated Financial Statements and of the
CaixaBank Group Management Report for 2022 where the following information of the Description of the
Issuer can be found.

Relevant information Section of the relevant document Pages®
Information about the Issuer Note 1.1 of the 2022 CFS 13-14
Note 1.9 of the 2022 CFS 22
Note 7 of the 2022 CFS 143 - 144
Recent Events
Note 16 of the 2022 CFS 168 - 171
"Our ldentity -Significant events in the year" section in the 2022 MR 18
Credit Ratings Note 3.4.4 of the 2022 CFS 125
Note 1.1 of the 2022 CFS 13-14
Note 8 of the 2022 CFS 145 - 147
) _ "Our ldentity —CaixaBank in 2022" section in the 2022 MR 12-17
Business Overview "Value creation model" section in the 2022 MR 183 -241
"Shareholders and Investors" section in the 2022 MR 302 - 329
"Glosary and Group structure —Group structure" section in the 2022 MR 459
Note 1.1 of the 2022 CFS 13-14
Organisational Structure Note 41 of the 2022 CFS 242 - 246
"Glosary and Group structure —Group structure" section in the 2022 MR 459
S ) ) "Corporate Governance Report" section in the 2022 MR 54 -153
Administrative, Management and Supervisory Bodies
Note 9.3 of the 2022 CFS 150 - 152
Major Shareholders "Corporate Governance Report -The Property" section in the 2022 MR 61-68
Note 23.3 of the 2022 CFS 195 - 201
Legal and Arbitration Proceedings
Note 23.5 of the 2022 CFS 201 - 202

(1) Page numbers in relation to the relevant document
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons attached (Bearer
Notes), or registered form, without interest coupons attached (Registered Notes). Bearer Notes and
Registered Notes will be issued outside the United States in reliance on Regulation S under the Securities Act
(Regulation S).

Bearer Notes

Each Tranche of Bearer Notes will be in bearer form and will initially be issued in the form of a temporary
global note (a Temporary Bearer Global Note) or, if so specified in the applicable Final Terms, a permanent
global note (a Permanent Bearer Global Note and, together with a Temporary Bearer Global Note, each a
Bearer Global Note) which, in either case, will:

Q) if the Bearer Global Notes are intended to be issued in new global note (NGN) form, as stated in the
applicable Final Terms, be delivered on or prior to the original issue date of the Tranche to a common
safekeeper (the Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and Clearstream
Banking S.A. (Clearstream, Luxembourg); and

(i) if the Bearer Global Notes are not intended to be issued in NGN form, be delivered on or prior to the
original issue date of the Tranche to a common depositary (the Common Depositary) for Euroclear
and Clearstream, Luxembourg.

Where the Bearer Global Notes issued in respect of any Tranche are in NGN form, the applicable Final Terms
will also indicate whether such Bearer Global Notes are intended to be held in a manner which would allow
Eurosystem eligibility. Any indication that the Bearer Global Notes are to be so held does not necessarily
mean that the Notes represented by such Bearer Global Notes of the relevant Tranche will be recognised as
eligible collateral for Eurosystem monetary policy and intra day credit operations by the Eurosystem either
upon issue or at any times during their life as such recognition depends upon satisfaction of the Eurosystem
eligibility criteria. The Common Safekeeper for NGNs will either be Euroclear or Clearstream, Luxembourg
or another entity approved by Euroclear and Clearstream, Luxembourg, as indicated in the applicable Final
Terms.

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal, interest (if
any) and any other amount payable in respect of the Bearer Notes due prior to the Exchange Date (as defined
below) will be made (against presentation of the Temporary Bearer Global Note if the Temporary Bearer
Global Note is not intended to be issued in NGN form) only to the extent that certification (in a form to be
provided) to the effect that the beneficial owners of interests in the Temporary Bearer Global Note are not U.S.
persons or persons who have purchased for resale to any U.S. person, as required by U.S. Treasury regulations,
has been received by Euroclear and/or Clearstream, Luxembourg and Euroclear and/or Clearstream,
Luxembourg, as applicable, has given a like certification (based on the certifications it has received) to the
Principal Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Bearer Global Note is issued,
interests in such Temporary Bearer Global Note will be exchangeable (free of charge) upon a request as
described therein either for (a) interests in a Permanent Bearer Global Note of the same Series or (b) Bearer
Notes in definitive form (definitive Bearer Notes) of the same Series with, where applicable, interest Coupons
and Talons attached (as indicated in the applicable Final Terms and subject, in the case of definitive Bearer
Notes, to such notice period as is specified in the applicable Final Terms), in each case against certification of
beneficial ownership as described above unless such certification has already been given, provided that
purchasers in the United States and certain U.S. persons will not be able to receive definitive Bearer Notes.
The holder of a Temporary Bearer Global Note will not be entitled to collect any payment of interest, principal
or other amount due on or after the Exchange Date unless, upon due certification, exchange of the Temporary
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Bearer Global Note for an interest in a Permanent Bearer Global Note or for definitive Bearer Notes is
improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will be made
through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may be) of
the Permanent Bearer Global Note if the Permanent Bearer Global Note is not intended to be issued in NGN
form) without any requirement for certification.

The applicable Final Terms will specify that a Permanent Bearer Global Note will be exchangeable (free of
charge), in whole but not in part, for definitive Bearer Notes with, where applicable, interest Coupons and
Talons attached upon the occurrence of an Exchange Event. For these purposes, Exchange Event means that
(i) an Event of Default (as defined in Condition 9 (Events of Default) of the English Law Notes or of the
Spanish Law Notes (as applicable)) has occurred and is continuing, (ii) the Issuer has been notified that both
Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days
(other than by reason of holiday, statutory or otherwise) or have announced an intention permanently to cease
business or have in fact done so and no successor clearing system is available, or (iii) the Notes represented
by such Permanent Bearer Global Notes are required to be removed from both Euroclear and Clearstream,
Luxembourg and no alternative clearing system is available. The Issuer will promptly give notice to
Noteholders in accordance with Condition 14 (Notices) if an Exchange Event occurs. In the event of the
occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of
any holder of an interest in such Permanent Bearer Global Note) may give notice to the Principal Paying Agent
requesting exchange. Any such exchange shall occur not later than 45 days after the date of receipt of the first
relevant notice by the Principal Paying Agent.

The following legend will appear on all Bearer Notes (other than the Temporary Bearer Global Notes) and on
all interest coupons relating to such Notes where TEFRA D is specified in the applicable Final Terms:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to
deduct any loss on Bearer Notes or interest coupons and will not be entitled to capital gains treatment in respect
of any gain on any sale, disposition, redemption or payment of principal in respect of such Bearer Notes or
interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the rules
and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

If the Bearer Global Notes are stated in the applicable Final Terms to be issued in NGN form, on or prior to
the original issue date of the Tranche the Bearer Global Notes will be delivered to a Common Safekeeper and
Euroclear and Clearstream, Luxembourg will be informed whether or not the Bearer Global Notes are intended
to be held as eligible collateral for Eurosystem monetary policy and intra day credit operations by the
Eurosystem (Eurosystem eligible collateral).

Depositing the Bearer Global Notes intended to be held as Eurosystem eligible collateral with a Common
Safekeeper does not necessarily mean that the Notes represented by such Bearer Global Notes will be
recognised as Eurosystem eligible collateral either upon issue, or at any or all times during their life. Such
recognition will depend upon the European Central Bank being satisfied that Eurosystem eligibility criteria
have been met. In the case of Bearer Global Notes issued in NGN form which are not intended to be held as
Eurosystem eligible collateral as of their issue date, should the Eurosystem eligibility criteria be amended in
the future so that such Bearer Global Notes are capable of meeting the eligibility criteria, such Bearer Global
Notes may then be deposited with Euroclear or Clearstream, Luxembourg as Common Safekeeper.
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Registered Notes

The Registered Notes of each Tranche will initially be represented by a global note in registered form (a
Registered Global Note) (a Bearer Global Note and/or a Registered Global Note (as the context may require),
a Global Note).

Registered Global Notes will be deposited with a Common Depositary or, if the Registered Global Notes are
to be held under the new safe-keeping structure (the NSS), a Common Safekeeper, as the case may be, for
Euroclear and Clearstream, Luxembourg, and registered in the name of the nominee for the Common
Depositary of Euroclear and Clearstream, Luxembourg or in the name of a nominee of the Common
Safekeeper, as specified in the applicable Final Terms. Persons holding beneficial interests in Registered
Global Notes will be entitled or required, as the case may be, under the circumstances described below, to
receive physical delivery of Registered Notes in definitive form (definitive Registered Notes).

Where the Registered Global Notes issued in respect of any Tranche are intended to be held under the NSS,
the applicable Final Terms will indicate whether or not such Registered Global Notes are intended to be held
in a manner which would allow Eurosystem eligibility. Any indication that the Registered Global Notes are to
be so held does not necessarily mean that the Notes represented by such Registered Global Notes of the relevant
Tranche will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either upon issue or at any time during their life as such recognition depends
upon satisfaction of the Eurosystem eligibility criteria. The Common Safekeeper for a Registered Global Note
held under the NSS will either be Euroclear or Clearstream, Luxembourg or another entity approved by
Euroclear and Clearstream, Luxembourg.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the
absence of provision to the contrary, be made to the person shown on the Register (as defined in Condition 5.4
(Payments- Payments in respect of Registered Notes) of the English Law Notes or of the Spanish Law Notes
(as applicable)) as the registered holder of the Registered Global Notes. None of the Issuer, any Paying Agent
or the Registrar will have any responsibility or liability for any aspect of the records relating to or payments
or deliveries made on account of beneficial ownership interests in the Registered Global Notes or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the definitive Registered Notes will, in the
absence of provision to the contrary, be made to the persons shown on the Register on the relevant Record
Date (as defined in Condition 5.4 (Payments- Payments in respect of Registered Notes) of the English Law
Notes or of the Spanish Law Notes (as applicable)) immediately preceding the due date for payment in the
manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Notes without receipts, interest coupons or talons attached only upon the occurrence of
an Exchange Event. For these purposes, Exchange Event means that (i) an Event of Default (as defined in
Condition 9 (Events of Default) of the English Law Notes or of the Spanish Law Notes (as applicable)) has
occurred and is continuing, (ii) the Issuer has been notified that both Euroclear and Clearstream, Luxembourg
have been closed for business for a continuous period of 14 days (other than by reason of holiday, statutory or
otherwise) or have announced an intention permanently to cease business or have in fact done so and no
successor clearing system is available, or (iii) the Notes represented by such Registered Global Notes are
required to be removed from both Euroclear and Clearstream, Luxembourg and no alternative clearing system
is available. The Issuer will promptly give notice to Noteholders in accordance with Condition 14 (Notices)
if an Exchange Event occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or
Clearstream, Luxembourg or any person acting on their behalf (acting on the instructions of any holder of an
interest in such Registered Global Note) may give notice to the Registrar requesting exchange. Any such
exchange shall occur not later than 10 days after the date of receipt of the first relevant notice by the Registrar.
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No beneficial owner of an interest in a Registered Global Note will be able to transfer such interest, except in
accordance with the applicable procedures of Euroclear and Clearstream, Luxembourg, in each case to the
extent applicable.

General

Pursuant to the Agency Agreement (as defined in the Terms and Conditions of the Notes), the Principal Paying
Agent shall arrange that, where a further Tranche of Notes is issued which is intended to form a single Series
with an existing Tranche of Notes at a point after the Issue Date of the further Tranche, the Notes of such
further Tranche shall be assigned a common code and ISIN which are different from the common code and
ISIN assigned to Notes of any other Tranche of the same Series until such time as the Tranches are consolidated
and form a single Series, which shall not be prior to the expiry of the distribution compliance period (as defined
in Regulation S under the Securities Act) applicable to the Notes of such Tranche.

Except in relation to Notes issued in NGN form, any reference herein to Euroclear and/or Clearstream,
Luxembourg shall, whenever the context so permits, be deemed to include a reference to any additional or
alternative clearing system specified in the applicable Final Terms. A Note may be accelerated by the holder
thereof in certain circumstances described in Condition 9 (Events of Default). In such circumstances, where
any Note is still represented by a Global Note and the Global Note (or any part thereof) has become due and
repayable in accordance with the Terms and Conditions of such Notes or the Maturity Date has occurred and,
in either case, the payment in full of the amount due has not been made in accordance with the provisions of
the Global Note then from 8.00 p.m. (London time) on such day, each account holder which has Notes
represented by such Global Note credited to its securities accounts with Euroclear and/or Clearstream,
Luxembourg, as the case may be, will become entitled to proceed directly against the Issuer and will acquire
all those rights that it would have had if at the relevant time it held, executed and authenticated Notes in
definitive form in respect of the relevant Notes (including the right to claim and receive all payments due at
any time in respect of the relevant Notes) subject to and in accordance with, in the case of English Law Notes,
the terms of a deed of covenant (the Deed of Covenant) dated 18 April 2023 and executed by the Issuer, and,
in the case of the Spanish Law Notes, under the provisions of Condition 1 (Form, Denomination and Title)
and the relevant Global Note and, from that time, the holder of the Global Note will have no further rights
under such Global Note (but without prejudice to the rights which the holder or any other person may have
under the Deed of Covenant (in the case of English Law Notes) or as a holder of Notes other than the Global
Note (in the case of the Spanish Law Notes)).

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and
Conditions of the Notes, in which event, a supplement to the Base Prospectus or a new Base Prospectus will
be made available which will describe the effect of the agreement reached in relation to such Notes.

Legend appearing on Zero Coupon Notes
The following legend will appear on all Notes and on all receipts and coupons relating to Zero Coupon Notes:

"THE SALE, TRANSFER OR ACQUISITION OF ZERO COUPON NOTES TO OR BY
INDIVIDUALS (PERSONAS FiSICAS) WHO ARE TAX RESIDENT IN SPAIN (EACH A SPANISH
INDIVIDUAL) IS FORBIDDEN IN ALL CASES. ANY TRANSFER OF ZERO COUPON NOTES TO
OR BY SPANISH INDIVIDUALS IS NOT PERMITTED AND SUCH TRANSFER WILL BE
CONSIDERED NULL AND VOID BY THE ISSUER. ACCORDINGLY, THE ISSUER WILL NOT
RECOGNISE ANY SPANISH INDIVIDUAL AS AN OWNER OF ZERO COUPON NOTES."
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FORM OF FINAL TERMS

NOTES WITH A DENOMINATION OF EUR 100,000 (OR ITS EQUIVALENT IN ANY OTHER
CURRENCY) OR MORE

[MIFID Il product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer's product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU, as amended (MiFID I1); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate.
[Consider any negative market] Any person subsequently offering, selling or recommending the Notes (a
distributor) should take into consideration the manufacturers' target market assessment; however, a distributor
subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by
either adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate
distribution channels.]*

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined in
Regulation (EU) No 600/2014 as it forms part of the domestic law of the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018 (UK MIiFIR); and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. [Consider any negative target market]. Any
person subsequently offering, selling or recommending the Notes (a distributor) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance
Rules) is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution
channels.]

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (EEA). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within
the meaning of Directive (EU) 2016/97, as amended (the Insurance Distribution Directive), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii)
not a qualified investor as defined in the Prospectus Regulation. Consequently, no key information document
required by Regulation (EU) No 1286/2014, as amended (the PRIIPs Regulation) for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPs Regulation] 2

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of the domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (EUWA);
(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client,

1 Legend to be included if the product governance requirements under MiFID Il apply to the relevant Tranche in accordance with Directive
(EU) 2021/338 (as implemented in the relevant Member States).
2 Legend to be included on front of the Final Terms (i) if the Notes potentially constitute "packaged” products and no key information

document will be prepared or (ii) the Issuer wishes to prohibit offers to EEA retail investors for any other reason, in which case the selling
restriction should be specified to be "Applicable"
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as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of the domestic law of
the United Kingdom by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of the domestic law of the United Kingdom by virtue of the
EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms
part of the domestic law of the United Kingdom by virtue of the EUWA (the UK PRIIPs Regulation) for
offering or selling the Notes or otherwise making them available to retail investors in the UK has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK
may be unlawful under the UK PRIIPs Regulation.]?

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as
modified or amended from time to time (the SFA) — Solely for the purposes of its obligations pursuant to
sections 309B(1)(a) and 309B(1)(c) of the SFA, the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A of the SFA) that the Notes are ["prescribed capital markets
products"]/[capital markets products other than "prescribed capital markets products”] (as defined in the
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore).

[Date]
CaixaBank, S.A.

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the EURO 30,000,000,000
Euro Medium Term Note Programme

PART A- CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions)
set forth under the section entitled [“Terms and Conditions of the English Law Notes”]/[“Terms and Conditions
of the Spanish Law Notes] in the Base Prospectus dated 18 April 2023 [and the supplement[s] to it dated
[date] [and [date]] which [together] constitute[s] a base prospectus for the purposes of the Prospectus
Regulation (the Base Prospectus). This document constitutes the Final Terms of the Notes described herein
for the purposes of the Prospectus Regulation and must be read in conjunction with the Base Prospectus in
order to obtain all the relevant information. The Base Prospectus has been published on the website of
Euronext Dublin at www.euronext.com/en/markets/dublin. In addition, if the Notes are to be admitted to
trading on the regulated market of Euronext Dublin, copies of the Final Terms will be published on the website
of Euronext Dublin at www.euronext.com/en/markets/dublin.

[The Notes have not been and shall not be offered, sold or re-sold, directly or indirectly, to investors other than
professional institutional investors (Professional Institutional Investors) as defined under Paragraph 2,
Acrticle 4 of the Financial Consumer Protection Act of the Republic of China (ROC). Purchasers of the Notes
are not permitted to sell or otherwise dispose of the Notes except by transfer to a Professional Institutional
Investor.] (To be inserted if Notes are admitted to listing on the Taipei Exchange)

[Application [has [also] been made]/[will [also] be made] by the Issuer (or on its behalf) for the Notes to be
admitted to listing on the Taipei Exchange in the Republic of China (TPEX). TPEX is not responsible for the
content of these Final Terms, the Base Prospectus [and the amendment[s] and/or supplement[s] thereto] and
no representation is made by TPEX to the accuracy or completeness of these Final Terms [and], the Base
Prospectus [and the amendment[s] and/or supplement[s] thereto]. TPEx expressly disclaims any and all
liability for any losses arising from, or as a result of the reliance on, all or part of the contents of these Final
Terms [and] the Base Prospectus [and the amendment[s] and/or supplement[s] thereto]. Admission to listing

Legend to be included on the front of the Final Terms if the Notes potentially constitute “packaged” products and no key information
document will be prepared in the UK or the issuer wishes to prohibit offers to UK retail investors for any other reason, in which case the
selling restriction should be specified to be “Applicable”.
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and trading of the Notes on TPEXx shall not be taken as an indication of the merits of the Issuer or the Notes.]
(To be inserted if Instruments are admitted to listing on the Taipei Exchange.)

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus with an earlier date.]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions)
set forth in the Base Prospectus dated 18 April 2023 [under the section entitled [“Terms and Conditions of the
English Law Notes”]/[ “Terms and Conditions of the Spanish Law Notes] [and the supplement[s] to it dated
[date] [and [date]]] which [is/are] incorporated by reference in the Base Prospectus dated 18 April 2023. This
document constitutes the Final Terms of the Notes described herein for the purposes of the Prospectus
Regulation and must be read in conjunction with the Base Prospectus dated 18 April 2023 [and the
supplement[s] to it dated [date] [and [date]] which [together] constitute[s] a base prospectus for the purposes
of the Prospectus Regulation (the Base Prospectus), including the Conditions incorporated by reference in the
Base Prospectus in order to obtain all relevant information.* The Base Prospectus has been published on the
website of Euronext Dublin at www.euronext.com/en/markets/dublin.]

The expression Prospectus Regulation means Regulation (EU) 2017/1129.

[Include whichever of the following apply or specify as "Not Applicable”. Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs (in
which case the sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics denote
directions for completing the Final Terms.]

1. Issuer: CaixaBank, S.A.
2. @ Series Number: [ ]
(b) Tranche Number: [ ]

(c) Date on which the Notes will be The Notes will be consolidated and form a single
consolidated and form a single Series with [identify earlier Tranches] on [the Issue
Series: Date/exchange of the Temporary Bearer Global Note
for interests in the Permanent Bearer Global Note, as
referred to in paragraph 27 below, which is expected
to occur on or about [date]][Not Applicable]

3. Specified Currency or Currencies: [ ]

4. Aggregate Nominal Amount:

(@) Series: [ ]
(b)  Tranche: [ ]

5. Issue Price: [ ] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (if
applicable)

6. @) Specified Denominations: [ ]

When preparing Final Terms prepared in relation to an issuance of Notes to be listed on a non-regulated market, Prospectus Regulation
references are to be removed.
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10.

11.

12.

(b) Calculation Amount:

@ Trade Date:
(b) Issue Date:

(c) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption Basis:

Change of Interest Basis:

Put/Call Options:
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(N.B. Notes must have a minimum denomination of
€100,000 (or equivalent) and be in integral multiples
of the specified minimum denomination)

[ ]

(If only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination, insert the highest common factor.
Note: There must be a common factor in the case of
two or more Specified Denominations)

[ ]
[ ]

[specify/Issue Date/Not Applicable] (Not Applicable
for Zero Coupon Notes)

[Specify date/or for Floating Rate Notes - Interest
Payment Date falling in or nearest to [specify month
and year]]

[[ ] per cent. Fixed Rate]
[Fixed Reset Notes]

[[[ ] month [ESTR / EURIBOR / SONIA / SOFR /
CMS Rate / TONA]] +/- [ ] per cent. Floating Rate]

[Zero Coupon]
(see paragraph [15]/[16]/[17]/[18] below)

Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at [ ] per cent. of their nominal
amount

[Specify the date when any fixed to floating rate
change occurs or cross refer to paragraphs 15 and
17 below and identify there][Not Applicable]

Investor Put pursuant to Condition 6.7 of the Terms
and Conditions of the Notes is [Applicable/Not
Applicable][see paragraph 23 below]

Issuer Call pursuant to Condition 6.3 of the Terms
and Conditions of the Notes is [Applicable/Not
Applicable][see paragraph 19 below]

Issuer Call — Capital Event (Tier 2 Subordinated
Notes) pursuant to [Condition 6.4 of the Terms and
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13. (@) Status of the Notes:

(b) Date [Board] approval for
issuance of Notes obtained:

14. Gross-up in respect of principal and any
premium (pursuant to Condition 7.1 of the
Terms and Conditions of the Notes):

Conditions of the Notes] is [Applicable/Not
Applicable]

Issuer Call — Eligible Liabilities Event (Subordinated
Notes/Senior Non-Preferred/Ordinary Senior Notes)
pursuant to [Condition 6.5 of the Terms and
Conditions of the Notes] is [Applicable/Not
Applicable]

Issuer Call — Clean-Up Redemption Option pursuant
to Condition 6.6 of the Terms and Conditions of the
Notes is [Applicable/Not Applicable][see paragraph
22 below]

[Senior Notes — Ordinary Senior Notes/Senior Notes
— Senior Non-Preferred Notes][Subordinated Notes -
Senior Subordinated Notes/Subordinated Notes -
Tier 2 Subordinated Notes]

[ ] [and [ ], respectively]] [Not
Applicable]

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular tranche
of Notes)

[Yes/No/Not Applicable]
(N.B. Only relevant for Ordinary Senior Notes)

(Include “Not Applicable” if issue is of Senior Non-
Preferred Notes or Subordinated Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions:

@ Rate(s) of Interest:

(b) Interest Payment Date(s):

(c) Fixed Coupon Amount(s):

(Applicable to Notes in definitive
form.)
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[Applicable/Applicable from (and including) [ ] to
(and excluding) [ ]/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] per cent. per annum payable in arrear on each
Interest Payment Date

[ ]in each year up to and including the Maturity
Date

(Amend appropriately in the case of irregular
coupons)

[ ] per Calculation Amount
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(d) Broken Amount(s):

(Applicable to Notes in definitive
form.)

(e) Day Count Fraction:

4] Determination Date(s):

16. Fixed Reset Provisions:

@) Initial Interest Rate:

(b) Interest Payment Date(s):
(c) Fixed Coupon Amount to (but
excluding) the First Reset Date:

(d) Broken Amount(s):

(e) Day Count Fraction:

) Determination Date(s):
(@) First Reset Date:

(h) Second Reset Date:

0] Subsequent Reset Date(s):

M Reset Reference Rate:
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[[ 1per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [ ]][Not Applicable]

(Insert particulars of any initial or final broken
interest amounts which do not correspond with the
Fixed Coupon Amount)

[30/360 or 30/360 (ISDA)] [Actual/Actual
(ICMA)][Actual/Actual ~ (ISDA)]  [Actual/365
(Fixed)] [Not Applicable]

1l ] in each year][Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
interest payment dates, ignoring issue date or
maturity date in the case of a long or short first or
last coupon)

(N.B. This will need to be amended in the case of
regular Interest Payment Dates which are not of
equal duration)

[Applicable/ Applicable from (and including) [ ] to
(and excluding) [ ]/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[ ] per  cent. per  annum [payable
[annually/semi-annually/quarterly/other] in arrear on
each Interest Payment Date]

[[ 1 in each year up to and including the Maturity
Date] (Amend as necessary)

[[ ] per Calculation Amount/Not Applicable]

[[ ] per Calculation Amount payable on the Interest
Payment Date falling [in/on] [ ]][Not Applicable]
[30/360 or Actual/Actual (ICMA)]

1 ] in each year][Not Applicable]

[ ]
[ JI[Not Applicable]
[ Iland[ 1]

[Mid-Swap Rate/Sterling Reference Bond Rate/Non-
Sterling Reference Bond Rate/U.S. Treasury Rate]
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(9] Initial Reference Rate:

0] Reset Determination Time:

(m) Mid-Swap Rate:
(n) Reset Margin:
(0) Relevant Screen Page:

(p) Initial Mid-Swap Rate:

(o)) Floating Leg Reference Rate:

(n Floating Leg Screen Page:

(s) Party responsible for calculating
the Rate of Interest and Interest
Amount:

® Minimum Rate of Interest:

(u) Maximum Rate of Interest:

17. Floating Rate Note Provisions:

@ Specified Period(s)/Specified
Interest Payment Dates:

(b) Business Day Convention:

(©) Additional Business Centre(s):
(d) Manner in which the Rate of

Interest and Interest Amount is to
be determined:
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[ JI[Not Applicable]

(Only applies if Reset Reference Rates is neither Mid-
Swap Rate nor U.S. Treasury Rate)

[ ]

(Only applies if Reset Reference Rates is not Mid-
Swap Rate)

[ JI[Not Applicable]

[+/-1[ 1 per cent. per annum

[ ]

[ ]percent. per annum (quoted on a[n annual/semi-
annual basis])

[ ]
[ ]

([ ][The Principal Paying Agent] will act as
Calculation Agent]/[Not Applicable]

[ ] per cent. per annum
[ ] per cent. per annum

[Applicable/ Applicable from (and including) [ ] to
(and excluding) [ ]/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] [, subject to adjustment in accordance with
the Business Day Convention set out in (b) below /,
not subject to adjustment, as the Business Day
Convention in (b) below is specified to be Not
Applicable]

[Floating Rate Convention/Following Business
Day Convention/Modified Following Business Day

Convention/ Preceding Business Day
Convention][Not Applicable]
[ ]

[Screen Rate Determination/ISDA Determination]
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(e) Party responsible for calculating
the Rate of Interest and Interest
Amount:

0] Screen Rate Determination:

(M Reference Rate:

(i) Relevant Financial
Centre:

(iii) Reference Currency:

(iv) Designated Maturity:

(V) Relevant Time:

(vi) Interest  Determination
Date(s):
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1l ][The Principal Paying Agent] will act as
Calculation Agent [Not Applicable]

[Applicable / Not Applicable]

[ 1 month [[currency] €STR / EURIBOR / SONIA /
SOFR / TONA / CMS Reference Rate]

[London/Brussels/specify other Relevant Financial
Centre] (only relevant for CMS Rate)

[ ] (only relevant for CMS Rate)
[ ] (only relevant for CMS Rate)

[11:00 a.m.] in the Relevant Financial Centre (only
relevant for CMS Rate)

[ ]
(In the case of EURIBOR or CMS Rate where the

Reference Currency is Euro, the second day on
which T2 is open prior to the start of each Interest
Period)

[Second [specify type of day] prior to the start of each
Interest Period]

(In the case of a CMS Rate where the Reference
Currency is other than euro)

[[ ] London Banking Days prior to each Interest
Payment Date])]

(In the case of Notes where the Reference Rate is
SONIA)

[[ 1 U.S. Government Securities Business Days prior
to each Interest Payment Date]

(In the case of Notes where the Reference Rate is
SOFR)

[[ ] TARGET Business Days prior to each Interest
Payment Date]

(In the case of Notes where the Reference Rate is
€STR)

[[ 1 Tokyo Banking Days prior to each Interest
Payment Date]

(In the case of Notes where the Reference Rate is
TONA)
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(vii)  Relevant Screen Page:

(viii)  Calculation Method:

(ix)  Observation Method:

x) P

(xi) Observation Shift Days:
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[ ]

(In the case of EURIBOR, if not Reuters
EURIBORO1 ensure it is a page which shows a
composite rate or amend the fallback provisions
appropriately)

(In the case of a CMS Linked Interest Note, specify
relevant screen page and any applicable headings or
captions)

Include where the Reference Rate is SONIA: [SONIA
Compounded Daily]/[SONIA Index Compounded
Daily]/[SONIA Weighted Average]]

[Include where the Reference Rate is SOFR: [SOFR
Arithmetic Mean])/[SOFR Compound: [SOFR
Compound with Lookback]/[SOFR Compound with
Observation Period Shift])/ J/[SOFR Compound with
Payment Delay]/[SOFR Index with Observation
Shift]]]

[Include where the Reference Rate is €STR: [ESTR
Compounded Daily]/[ESTR Index Compounded
Daily]/[ESTR Weighted Average]]

[Include where the Reference Rate is TONA: [TONA
Compounded Daily]/[TONA Index Compounded
Daily]/[TONA Weighted Average]]

[Include where the Calculation Method is
SONIA/ESTR/TONA Compounded Daily:
[Lag]/[Lock-out]/[Shift]]

[[specify] [London Banking Days]/[U.S.

Government Securities Business Days])/ [TARGET
Business Days]/[Tokyo Banking Days]/[As per the
Conditions]/[Not applicable]]

(Include where the Reference Rate is SONIA, €STR,
TONA or SOFR (where the Calculation Method is
SOFR Compound: SOFR Compound with
Lookback))

[[specify] U.S. Government Securities Business
Days]/[As per the Conditions]/[Not Applicable]]

(Include where the Reference Rate is SOFR and the
Calculation Method is SOFR Compound: SOFR with
Observation Period Shift or SOFR Index with
Observation Shift)
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(xii)  Interest Payment Delay:

(xiii)  Interest Period End Dates:

(xiv)  [SOFR Cut-Off Date:

(xv)  [SOFR Replacement
Alternatives Priority:

(xvi)  [ISDA Definitions:

(9) ISDA Determination:

Q) ISDA Definitions:

(i) Floating Rate Option:

(iii)  Designated Maturity:

(iv) Reset Date:

(v) Compounding:
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[Not Applicable / [ ] U.S. Government Securities
Business Day(s)]]

(Include where the Reference Rate is SOFR)
[As per Conditions] [specify] [Not Applicable]

(Include where the Reference Rate is SONIA, €STR
or TONA and the Observation Method is “Lag”,
“Shift” or “Lock-out” or SOFR and the Calculation
Method is Compound with Observation Period Shift,
Compound with Payment Delay or Index with
Observation Shift)

[As per Conditions]/[[specify] U.S. Government
Securities Business Days]/[ Not Applicable]]

(Include where the Reference Rate is SOFR. Must
apply where the Calculation Method is SOFR
Arithmetic Mean)

[As per Conditions]/[specify order of priority of
SOFR Replacement Alternatives listed in Condition
4.3(b)(V)(D).1]

[2006 ISDA Definitions]/[2021 ISDA Definitions]]
(Include where the Reference Rate is SOFR)

[Applicable / Not Applicable]

[2006 ISDA Definitions]/[2021 ISDA Definitions]

(In the case of EURIBOR based option, the first day
of the Interest Period. In the case of a CMS Linked
Interest Note, if based on euro then the first day of
each Interest Period and if otherwise to be checked)

[Applicable/Not Applicable] (If not applicable delete
the remaining sub-paragraphs of this paragraph)
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- Overnight Rate
Compounding Method:

(vi) Averaging:

- Overnight Rate
Averaging Method:

(vii)  Index Provisions:

- Index Method:

(h) Linear Interpolation:

(1) Margin(s):
() Minimum Rate of Interest:

(k) Maximum Rate of Interest:
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[Compounding with Lookback:
Lookback: [ ] Applicable Business Days]

[Compounding with Observation Period Shift:
Observation Period Shift: [ ] Observation Period
Shift Business Days.

Observation Period Shift Additional Business Days:
[ J[Not Applicable]]

[Compounding with Lockout:

Lockout: [ ] Lockout Period Business Days.
Lockout Period Business Days: [ ]/[Applicable
Business Days]]

[Applicable/Not Applicable] (If not applicable delete
the remaining sub-paragraphs of this paragraph)

[Averaging with Lookback:
Lookback: [ ] Applicable Business Days]

[Averaging with Observation Period Shift:
Observation Period Shift: [ ] Observation Period
Shift Business Days.

Observation Period Shift Additional Business Days:
[ J[Not Applicable.]]

[Averaging with Lockout:

Lockout: [ ] Lockout Period Business Days.
Lockout Period Business Days: [ ]/[Applicable
Business Days.]]

[Applicable/Not Applicable] (If not applicable delete
the remaining sub-paragraphs of this paragraph)

Compounded Index Method with Observation Period
Shift:

Observation Period Shift: [ ] Observation Period
Shift Business Days.

Observation Period Shift Additional Business Days:
[ J/[Not Applicable]

[Not Applicable/Applicable - the Rate of interest for
the [long/short] [first/last] Interest Period shall be
calculated using Linear Interpolation (specify for
each short or long interest period)]

[+/-] [ ] per cent. per annum

[ ] per cent. per annum
[ ] per cent. per annum
71



() Day Count Fraction: [Actual/Actual (ISDA)][Actual/Actual]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]
[30E/360 (ISDA)]

18. Zero Coupon Notes Provisions: [Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

@ Accrual Yield: [ ] per cent. per annum
(b) Reference Price: [ ]
(c) Day Count Fraction in relation to  [30/360]
Early Redemption Amounts: [Actual/360]
[Actual/365]

PROVISIONS RELATING TO REDEMPTION

19. Issuer Call (pursuant to Condition 6.3 of [Applicable/Not Applicable]
the Terms and Conditions of the Notes):
(If not applicable, delete the remaining
subparagraphs of this paragraph)

@) Optional Redemption Date(s): [ ]

(b) Optional Redemption Period: [ ]/ [Not Applicable]

(©) Optional Redemption Amount: [ ] per Calculation Amount
(d) If redeemable in part:

Q) Minimum  Redemption [ ]
Amount:

(i) Maximum  Redemption [ ]
Amount:

20. Capital Event (Tier 2 Subordinated Notes [Applicable/Not Applicable]
pursuant to Condition 6.4 of Terms and
Conditions of the Notes):

21. Eligible Liabilities Event (Subordinated [Applicable/Not Applicable]
Notes, Senior Non-Preferred or Ordinary
Senior Notes pursuant to Condition 6.5 of
the Terms and Conditions of the Notes):

22. Clean-Up Redemption at the Option of the  [Applicable/Not Applicable]
Issuer (pursuant to Condition 6.6 of the
Terms and Conditions of the Notes):
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@) Clean-Up Percentage:

(b) Optional Redemption Amount(s)
and method, if any, of calculation
of such amount(s):

23. Investor Put:

(@) Optional Redemption Date(s):

(b) Optional Redemption Amount:

(c) Notice periods:

24. Final Redemption Amount:

25. Early Redemption Amount payable on
redemption for taxation reasons, on an
event of default [or upon the occurrence of
a Capital Event] [or upon the occurrence
of an Eligible Liabilities Event]:

26. Ordinary Senior Notes optionality:

@ Additional Events of Default
(Condition 9 of the Terms and
Conditions of the Notes):
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[[75] per cent. /[ ] per cent.]

[ JperNote/[ ]

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ]

[ ] per Calculation Amount

(NB: The Optional Redemption Amount cannot be
other than a specified amount per Calculation
Amount)

Minimum period: [ ] days

Maximum period: [ ] days

(N.B. Only required to be completed where notice
periods are different to the notice periods set out in
Condition 6.6. When setting notice periods, the
Issuer is advised to consider the practicalities of
distribution of information through intermediaries,
for example, clearing systems (which require a
minimum of 15 clearing system business days' notice
for a put) and custodians, as well as any other notice
requirements which may apply, for example, as
between the Issuer and the Principal Paying Agent)

[ ] per Calculation Amount

[ ] per Calculation Amount

(Note that this paragraph provides additional
optionality to apply Additional Events of Default to
Ordinary Senior Notes)

(N.B. Only relevant for Ordinary Senior Notes.
Include “Not Applicable” if issue is of Senior Non-
Preferred Notes or Subordinated Notes and delete
sub-paragraph (a))

[Condition 9.2(a) [Not] Applicable]

73



GENERAL PROVISIONS APPLICABLE TO THE NOTES

27. Form of Notes:

@ Form:

(b) New Global Note:

(c) New Safekeeping Structure:

28. Additional Financial Centre(s):

Include for Notes that are to be offered in Belgium.
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[Bearer Notes:

[Temporary Bearer Global Note exchangeable for a
Permanent Bearer Global Note which is
exchangeable for definitive Bearer Notes [upon an
Exchange Event [including/excluding] the exchange
event described in paragraph (ii) of the definition in
the Permanent Bearer Global Note]]

[Temporary Bearer Global Note exchangeable for
definitive Bearer Notes on and after the Exchange
Date]

[Permanent Bearer Global Note exchangeable for
definitive Bearer Notes [upon an Exchange Event
[including/excluding] the exchange event described
in paragraph (ii) of the definition in the Permanent
Bearer Global Note]]

[Notes shall not be physically delivered in Belgium,
except to a clearing system, a depository or other
institution for the purpose of their immobilisation in
accordance with Article 4 of the Belgian law of 14th
December, 2005°]]

[Registered Notes:

[Registered Global Note registered in the name of a
nominee for a common depositary for Euroclear and
Clearstream, Luxembourg/a common safekeeper for
Euroclear and Clearstream, Luxembourg]]

[Yes][No][Not Applicable]

(Only relevant for Bearer Global Notes)
[Yes][No][Not Applicable]

(Only relevant for Registered Global Notes)

[Not Applicable/give details]

(Note that this paragraph relates to the date of
payment and not the end dates of Interest Periods

for the purposes of calculating the amount of interest
to which sub-paragraph 17(c) relates)
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29. Talons for future Coupons to be attached to
definitive Notes:
30. [EU Benchmarks Regulation: Article 29(2)

statement on benchmarks:]
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[Yes, as the Notes have more than 27 coupon
payments, Talons may be required if, on exchange
into definitive form, more than 27 coupon payments
are still to be made/No]

[Amounts payable under the Notes are calculated by
reference to [insert name of Benchmark], which is
provided by [insert name of the administrator].

As at the date of the Base Prospectus, [insert name
of the administrator] is [not] included in the register
of administrators and benchmarks established and
maintained by the European Securities and Markets
Authority pursuant to article 36 of the EU
Benchmarks  Regulation  (Regulation  (EU)
2016/1011).]

(Only relevant for CMS Linked Interest Notes)
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THIRD PARTY INFORMATION
[[Relevant third party information] has been extracted from [specify source]. The Issuer confirms that such

information has been accurately reproduced and that, so far as it is aware and is able to ascertain from

information published by [specify source], no facts have been omitted which would render the reproduced
information inaccurate or misleading.

Signed on behalf of CaixaBank, S.A.:

Duly authorised
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PART B - OTHER INFORMATION

1. LISTING AND ADMISSION TO
TRADING
@ Listing:

(b) Admission to trading:
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7

[Application [has been/will be] made by the Issuer
(or on its behalf) to Euronext Dublin for the Notes to
be admitted to the [Official List of Euronext Dublin]
and admitted to trading on the [regulated market of
Euronext Dublin] with effect from [ 1].]

[Application [has [also] been made]/[will [also] be
made] by the Issuer (or on its behalf) for the Notes
to be admitted to listing on the Taipei Exchange in
the Republic of China (TPEXx). TPEx is not
responsible for the content of these Final Terms, the
Base Prospectus [and the amendment[s] and/or
supplement[s] thereto] and no representation is made
by TPEX to the accuracy or completeness of these
Final Terms [and], the Base Prospectus [and the
amendment[s] and/or supplement][s] thereto]. TPEx
expressly disclaims any and all liability for any
losses arising from, or as a result of the reliance on,
all or part of the contents of these Final Terms [and]
the Base Prospectus [and the amendment[s] and/or
supplement[s] thereto]. Admission to listing and
trading of the Notes on TPEXx shall not be taken as
an indication of the merits of the Issuer or the Notes.
No assurance can be given as to whether the Notes
will be, or will remain, listed on TPEX. If the Notes
fail to or cease to be listed on TPEX, certain investors
may not invest in, or continue to hold or invest in,
the Notes] (To be inserted if Notes are listed on the
Taipei Exchange)

[Application [has been/will be] made by the Issuer
(or on its behalf) to the Official List of Euronext
Dublin for the Notes to be admitted to trading on [the
regulated market of Euronext Dublin] with effect
from[ 1]

[Application [has [also] been/will [also] be] made by
the Issuer (or on its behalf) for the Notes to be
admitted to trading on TPEXx with effect from [ ].]
(To be inserted if Notes are admitted to trading on
the Taipei Exchange)

[Not Applicable]

(When documenting a fungible issue need to indicate
that original Notes are already admitted to trading.)



(c) Estimate of total expenses
admission to trading:

2. RATINGS

Ratings:
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related to
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[ ]

[The Notes to be issued [[have been]/[are expected
to be]] rated]/[The following ratings reflect ratings
assigned to Notes of this type issued under the
Programme generally]:

[insert details]] by [insert the legal name of the
relevant credit rating agency entity(ies) and
associated defined terms].

[[Insert the legal name of the relevant CRA entity] is
established in the European Union and is registered
under Regulation (EC) No. 1060/2009 (as amended).
[As such [insert the legal name of the relevant CRA
entity] is included in the list of credit rating agencies
published by the European Securities and Markets
Authority on its website in accordance with such
Regulation.]]

[[Insert the legal name of the relevant non-EU CRA
entity] is not established in the European Union and
is not registered in accordance with Regulation (EC)
No. 1060/2009 (as amended). [Insert the legal name
of the relevant non-EU CRA entity] is therefore not
included in the list of credit rating agencies
published by the European Securities and Markets
Authority on its website in accordance with such
Regulation].]

[[Insert the legal name of the relevant non-EU CRA
entity] is not established in the European Union and
has not applied for registration under Regulation
(EC) No. 1060/2009 (as amended) (the CRA
Regulation). The ratings have been endorsed by
[insert the legal name of the relevant EU-registered
CRA entity] in accordance with the CRA
Regulation. [Insert the legal name of the relevant EU
CRA entity] is established in the European Union and
registered under the CRA Regulation]. As such
[insert the legal name of the relevant EU CRA entity]
is included in the list of credit rating agencies
published by the European Securities and Markets
Authority on its website in accordance with the CRA
Regulation].] The European Securities Markets
Authority has indicated that ratings issued in
[Japan/Australia/the USA/Canada/Hong
Kong/Singapore/Argentina/Mexico/the UK (delete
as appropriate)] which have been endorsed by
[insert the legal name of the relevant EU CRA entity
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that applied for registration] may be used in the EU
by the relevant market participants.]

[[Insert the legal name of the relevant non-EU CRA
entity] is not established in the European Union and
has not applied for registration under Regulation
(EC) No. 1060/2009 (as amended) (the CRA
Regulation), but it [is]/[has applied to be] certified
in accordance with the CRA Regulation[[[EITHER:]
and it is included in the list of credit rating agencies
published by the European Securities and Markets
Authority on its website in accordance with the CRA
Regulation] [[OR:] although notification of the
corresponding certification decision has not yet been
provided by the European Securities and Markets
Authority and [insert the legal name of the relevant
non-EU CRA entity] is not included in the list of
credit rating agencies published by the European
Securities and Markets Authority on its website in
accordance with the CRA Regulation].]

[[Insert the legal name of the relevant CRA entity] is
established in the European Union and has applied
for registration under Regulation (EC) No.
1060/2009 (as amended), although notification of
the corresponding registration decision has not yet
been provided by the European Securities and
Markets Authority [ and [insert the legal name of the
relevant CRA entity] is not included in the list of
credit rating agencies published by the European
Securities and Markets Authority on its website in
accordance with such Regulation].]

[[Insert the legal name of the relevant non-EU CRA
entity] is not established in the European Union and
has not applied for registration under Regulation
(EC) No. 1060/2009 (as amended) (the CRA
Regulation). However, the application for
registration under the CRA Regulation of [insert the
legal name of the relevant EU CRA entity that
applied for registration], which is established in the
European Union, disclosed the intention to endorse
credit ratings of [insert the legal name of the relevant
non-EU CRA entity][, although notification of the
corresponding registration decision has not yet been
provided by the European Securities and Markets
Authority and [insert the legal name of the relevant
EU CRA entity] is not included in the list of credit
rating agencies published by the European Securities
and Markets Authority on its website in accordance
with the CRA Regulation].] The European Securities
Markets Authority has indicated that ratings issued
in [Japan/Australia/the USA/Canada/Hong



Kong/Singapore/Argentina/Mexico/the UK (delete
as appropriate)] which have been endorsed by
[insert the legal name of the relevant EU CRA entity
that applied for registration] may be used in the EU
by the relevant market participants.]

[Need to include a brief explanation of the meaning
of the ratings if this has previously been published
by the rating provider.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Programme generally or, where the issue has been
specifically rated, that rating.)

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for fees [ ] [insert relevant fee disclosure] payable to the [Managers/Dealers], so far as the
Issuer is aware, no person involved in the issue of the Notes has an interest material to the offer. The
[Managers/Dealers] and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for, the Issuer
and its affiliates in the ordinary course of business - Amend as appropriate if there are other interests]

(N.B. When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors™ and consequently trigger the need for a supplement to
the Base Prospectus under Article 23 of the Prospectus Regulation.)

4. REASONS FOR THE OFFER AND
ESTIMATED NET PROCEEDS

@ Reasons for the offer:

(b) Estimated net proceeds:

5. YIELD (Fixed Rate Notes and Fixed Reset

Notes only)

Indication of yield:
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[General financing requirements of the CaixaBank
Group / Other — if reasons for the offer are different
from general financial requirements and there is a
particular identified use of proceeds, this will need
to be stated here] [The Notes are intended to be
issued as [Green Notes / Social Notes / Sustainable
Notes] and the net proceeds of the issuance of the
Notes will be used as described in "Use of Proceeds"
in the Base Prospectus]

[ ]

[

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield.

] [Not Applicable]



OPERATIONAL INFORMATION

(@) ISIN:

(b) Common Code:

) Any clearing system(s) other than Euroclear
and Clearstream, Luxembourg and the
relevant identification number(s):

(d) Delivery:

(e) Names and addresses of additional Paying
Agent(s) (if any):

()] Intended to be held in a manner which
would allow Eurosystem eligibility:

7. DISTRIBUTION

€)] Method of distribution:

(b) If syndicated, names of Managers:

(©) Stabilisation Manager(s) (if any):
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[ ]
[ ]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[ ]

[Yes. Note that the designation "yes" simply means
that the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper [and registered in the name of a nominee
of one of the ICSDs acting as common safekeeper]
[include this text for Registered Notes which are to
be held under the NSS] and does not necessarily
mean that the Notes will be recognised as eligible
collateral for Eurosystem monetary policy and intra
day credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have
been met.}/

[No. Whilst the designation is specified as "no" at
the date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such that
the Notes are capable of meeting them the Notes
may then be deposited with one of the ICSDs as
common safekeeper [and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper] [include this text for Registered Notes].
Note that this does not necessarily mean that the
Notes will then be recognised as eligible collateral
for Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility
criteria have been met.]

[Syndicated/Non-syndicated]
[Not Applicable/give names]

[Not Applicable/give name]



(d) If non-syndicated, name of relevant Dealer:  [Not Applicable/give name]

(e) U.S. Selling Restrictions: Reg. S Compliance Category 2; [TEFRA D/TEFRA
C/TEFRA not applicable]

()] Prohibition of Sales to EEA Retail [Applicable/Not Applicable]

Investors: (If the Notes clearly do not constitute "packaged"
products "Not Applicable” should be specified. If
the Notes may constitute "packaged" products and
no KID will be prepared in the EEA, "Applicable"
should be specified.)

(9) Prohibition of Sales to UK Retail Investors: [Applicable/Not Applicable]

(If the Notes clearly do not constitute "packaged"
products "Not Applicable” should be specified. If
the Notes may constitute "packaged" products and
no KID will be prepared in the UK, "Applicable"
should be specified.)

(h) Prohibition of Sales to Belgian Consumers:  [Applicable/Not Applicable]
(N.B. advice should be taken from Belgian counsel
before disapplying this selling restriction)

8. [ROC TAXATION]
(To be inserted if the Notes are listed on the Taipei Exchange)

The following is a general description of the principal Republic of China (ROC) tax consequences for
investors receiving interest in respect of, or disposing of, the Notes and is of a general nature based on the
Issuer’s understanding of current law and practice. It does not purport to be comprehensive and does not
constitute legal or tax advice.

This general description is based upon the law as in effect on the date hereof and that the Notes will be
issued, offered, sold and re-sold, directly or indirectly, to Professional Institutional Investors only. This
description is subject to change potentially with retroactive effect. Investors should appreciate that, as a
result of changing law or practice, the tax consequences may be otherwise than as stated below. Investors
should consult their professional advisers on the possible tax consequences of subscribing for, purchasing,
holding or selling the Notes.

Interest on the Notes

As the Issuer is not an ROC statutory tax withholder, there is no ROC withholding tax on the interest [or
deemed interest] to be paid on the Notes.

ROC corporate holders must include the interest [or deemed interest] (applicable for Zero Coupon Notes
only) receivable under the Notes as part of their taxable income and pay income tax at a flat rate of 20 per
cent (unless the total taxable income for a fiscal year is under NT$120,000), as they are subject to income
tax on their worldwide income on an accrual basis. The alternative minimum tax (AMT) is not applicable.
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Sale of the Notes

In general, the sale of corporate bonds or financial bonds is subject to a 0.1 per cent. securities transaction
tax (STT) on the transaction price. However, Article 2-1 of the Securities Transaction Tax Act prescribes
that STT will cease to be levied on the sale of corporate bonds and financial bonds from 1 January 2010 to
31 December 2026. Therefore, the sale of the Notes will be exempt from STT if the sale is conducted on or
before 31 December 2026. Starting from 1 January 2027, any sale of the Notes will be subject to STT at 0.1
per cent. of the transaction price, unless otherwise provided by the tax laws that may be in force at that time.

Capital gains generated from the sale of bonds are exempt from income tax. Accordingly, ROC corporate
holders are not subject to income tax on any capital gains generated from the sale of the Notes. However,
ROC corporate holders should include the capital gains in calculating their basic income for the purpose of
calculating their AMT. If the amount of the AMT exceeds the ordinary income tax calculated pursuant to
the Income Basic Tax Act of the ROC (also known as the AMT Act), the excess becomes the ROC corporate
holders’ AMT payable. Capital losses, if any, incurred by such holders may be carried over 5 years to offset
against capital gains of the same category of income for the purposes of calculating their AMT.

[Specify and update if necessary to reflect change as at the date of the Final Terms]
9. [ROC SETTLEMENT AND TRADING]
(To be inserted if Notes are listed on the Taipei Exchange)

[Investor with a securities book-entry account with a ROC securities broker and a foreign currency deposit
account with a ROC bank may request the approval of the Taiwan Depositary & Clearing Corporation
(TDCC) to the settlement of the Notes through the account of TDCC with Euroclear or Clearstream,
Luxembourg and if such approval is granted by the TDCC, the Notes may be so cleared and settled. In such
circumstances, TDCC will allocate the respective Notes position to the securities book-entry account
designated by such investor in the ROC. The Notes will be traded and settled pursuant to the applicable
rules and operating procedures of TDCC and the TPEXx as domestic bonds.

In addition, an investor may apply to TDCC (by filing in a prescribed form) to transfer the Notes in its own
account with Euroclear or Clearstream, Luxembourg to the TDCC account with Euroclear or Clearstream,
Luxembourg for trading in the domestic market or vice versa for trading in overseas markets.

For such investors who hold their interests in the Notes through an account opened and held by TDCC with
Euroclear or Clearstream, Luxembourg, distributions of principal and/or interest for the Notes to such
holders may be made by payment services banks whose systems are connected to TDCC to the foreign
currency deposit accounts of the holders. Such payment is expected to be made on the second ROC business
day following TDCC’s receipt of such payment (due to time difference, the payment is expected to be
received by TDCC one ROC business day after the distribution date). However, when the holders will
actually receive such distributions may vary depending upon the daily operations of the ROC banks with
which the holder has the foreign currency deposit account.]
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TERMS AND CONDITIONS OF THE ENGLISH LAW NOTES

The following are the Terms and Conditions of the English Law Notes, if so specified in Part A — Contractual
Terms of the Final Terms, which will be incorporated by reference into each Global Note (as defined below)
and each definitive Note, in the latter case only if permitted by the relevant stock exchange or other relevant
authority (if any) and agreed by the Issuer and the relevant Dealer at the time of issue but, if not so permitted
and agreed, such definitive Note will have endorsed thereon or attached thereto such Terms and Conditions.
The applicable Final Terms (or the relevant provisions thereof) will be endorsed upon, or attached to, each
Global Note and definitive Note. Reference should be made to "Applicable Final Terms" for a description of
the content of Final Terms which will specify which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by CaixaBank, S.A. (the Issuer) pursuant to
the Agency Agreement (as defined below).

References herein to the Notes shall be references to the Notes of this Series and shall mean:

@) in relation to any Notes represented by a global Note either in bearer form (a Bearer Global Note) or
in registered form (a Registered Global Note) (a Bearer Global Note and/or a Registered Global Note
(as the context may require), a Global Note), units of each Specified Denomination in the Specified
Currency;

(b) any Global Note;

(c) any Bearer Notes (as defined below) in definitive form (definitive Bearer Notes) issued in exchange
for a Bearer Global Note; and

(d) any Registered Notes (as defined below) in definitive form (definitive Registered Notes) (whether or
not issued in exchange for a Registered Global Note).

Notes will be issued in either bearer form (Bearer Notes) or registered form (Registered Notes).

The Notes and the Coupons (as defined below) have the benefit of an amended and restated Agency Agreement
(such Agency Agreement as amended and/or supplemented and/or restated from time to time, the Agency
Agreement) dated 18 April 2023 and made between the Issuer, BNP Paribas, Luxembourg Branch as issuing
and principal paying agent and agent bank (the Principal Paying Agent, which expression shall include any
successor agent) and the other paying agents named therein (together with the Principal Paying Agent and the
Registrar (as defined below), the Paying Agents, which expression shall include any additional or successor
paying agents), BNP Paribas, Luxembourg Branch as registrar (the Registrar, which expression shall include
any successor registrar) and a transfer agent and the other transfer agents named therein (together with the
Registrar, the Transfer Agents, which expression shall include any additional or successor transfer agents).
The Principal Paying Agent, the Calculation Agent (if any is specified in the applicable Final Terms), the
Registrar, the Paying Agents and other Transfer Agents are together referred to as the Agents.

The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms
attached to or endorsed on this Note which complete these Terms and Conditions (the Conditions). References
to the applicable Final Terms are, unless otherwise stated, to Part A of the Final Terms (or the relevant
provisions thereof) attached to or endorsed on this Note. The expression Prospectus Regulation means
Regulation (EU) 2017/1129.

Interest bearing definitive Bearer Notes, have interest coupons (Coupons) and, in the case of definitive Bearer
Notes which have more than 27 interest payments remaining, talons for further Coupons (Talons) attached on
issue. Any reference herein to Coupons or coupons shall, unless the context otherwise requires, be deemed to
include a reference to Talons or talons. Registered Notes and Global Notes do not have Coupons or Talons
attached on issue.
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Any reference to Noteholders or holders in relation to any Notes shall mean (in the case of Bearer Notes) the
holders of the Notes and (in the case of Registered Notes) the persons in whose name the Notes are registered
and shall, in relation to any Notes represented by a Global Note, be construed as provided below. Any
reference herein to Couponholders shall mean the holders of the Coupons and shall, unless the context
otherwise requires, include the holders of the Talons.

As used herein, Tranche means Notes which are identical in all respects (including as to listing and admission
to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which
(2) are expressed to be consolidated and form a single series and (b) have the same terms and conditions or
terms and conditions which are the same in all respects save for the amount and date of the first payment of
interest thereon and the date from which interest starts to accrue.

The Noteholders and the Couponholders are entitled to the benefit of the Deed of Covenant (such Deed of
Covenant as modified and/or supplemented and/or restated from time to time, the Deed of Covenant) dated
18 April 2023 and made by the Issuer. The original of the Deed of Covenant is held by the common depositary
for Euroclear (as defined below) and Clearstream, Luxembourg (as defined below).

Copies of the Agency Agreement and the Deed of Covenant (i) are available for inspection or collection during
normal business hours at the specified office of each of the Paying Agents or (ii) may be provided by email to
a Noteholder following their prior written request to any Paying Agents or the Issuer and provision of proof
of holding and identity (in a form satisfactory to the relevant Paying Agent or the Issuer, as the case may be).
If the Notes are to be admitted to trading on the regulated market of Euronext Dublin the applicable Final
Terms will be published on the website of Euronext Dublin (www.euronext.com/en/markets/dublin). The
Noteholders and the Couponholders are deemed to have notice of, and are entitled to the benefit of, all the
provisions of the Agency Agreement, the Deed of Covenant and the applicable Final Terms which are
applicable to them. The statements in the Conditions include summaries of, and are subject to, the detailed
provisions of the Agency Agreement.

Words and expressions defined in the Agency Agreement or used in the applicable Final Terms shall have the
same meanings where used in the Conditions unless the context otherwise requires or unless otherwise stated
and provided that, in the event of inconsistency between the Agency Agreement and the applicable Final
Terms, the applicable Final Terms will prevail.

Any reference in these Conditions to any legislation (whether primary legislation or regulations or other
subsidiary legislation made pursuant to primary legislation) shall be construed as a reference to such legislation
as the same may have been, or may from time to time be, amended or replaced.

In the Conditions:

euro means the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty on the Functioning of the European Union, as amended:;

Calculation Agent means the Principal Paying Agent, or such other person specified in the applicable Final
Terms as the party responsible for calculating the Rate of Interest and the Interest Amount and such other
amount(s) as may be specified in the applicable Final Terms.

Calculation Amount has the meaning given in the applicable Final Terms;

Group means the Issuer and its Subsidiaries; and

Subsidiary means, in relation to an entity, any entity controlled by that first person entity where control is
determined in accordance with Regulation 43 of Circular 4/2017, of 27 November, of the Bank of Spain as

amended from time to time (Norma 43 de la Circular 4/2017, de 27 de noviembre, del Banco de Espafia),
whether any such entity is a financial institution or not.
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For the avoidance of doubt, an Ordinary Senior Note will be deemed to be eligible to comply with MREL
Requirements even if it is not so eligible provided that its ineligibility arises solely as a result of the
circumstances described in paragraphs (a)(i) to (iv) of the definition of Eligible Liabilities Event.

1.

FORM, DENOMINATION AND TITLE

The Notes are in bearer form or in registered form as specified in the applicable Final Terms and, in
the case of definitive Notes, serially numbered, in the currency (the Specified Currency) and the
denominations (the Specified Denomination(s)) specified in the applicable Final Terms. Notes of
one Specified Denomination may not be exchanged for Notes of another Specified Denomination.
Bearer Notes may not be exchanged for Registered Notes and vice versa.

This Note may be a Fixed Rate Note, a Fixed Reset Note, a Floating Rate Note (which term includes
a CMS Linked Interest Note if this Note is specified as such in the applicable Final Terms) or a Zero
Coupon Note, or a combination of any of the foregoing, depending upon the Interest Basis shown in
the applicable Final Terms.

This Note may also be a Senior Note or a Subordinated Note and, in the case of a Senior Note, an
Ordinary Senior Note or a Senior Non-Preferred Note, and in the case of a Subordinated Note, a Senior
Subordinated Note or a Tier 2 Subordinated Note, all as indicated in the applicable Final Terms.

Definitive Bearer Notes are issued with Coupons attached unless they are Zero Coupon Notes in which
case references to Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to the Bearer Notes and Coupons will pass by delivery and title to the
Registered Notes will pass upon registration of transfers in accordance with the provisions of the
Agency Agreement. The Issuer and any Agent will (except as otherwise required by law) deem and
treat the bearer of any Bearer Note or Coupon and the registered holder of any Registered Note as the
absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership or
writing thereon or notice of any previous loss or theft thereof) for all purposes and shall not be required
to obtain any proof thereof or as to the identity of such bearer or such registered holder (as applicable)
but, in the case of any Global Note, without prejudice to the provisions set out in the next succeeding
paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg), each person
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes
(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg
as to the nominal amount of such Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer and the Agents
as the holder of such nominal amount of such Notes for all purposes other than with respect to the
payment of principal or interest on such nominal amount of such Notes, for which purpose the bearer
of the relevant Bearer Global Note or the registered holder of the relevant Registered Global Note
shall be treated by the Issuer and any Agent as the holder of such nominal amount of such Notes in
accordance with and subject to the terms of the relevant Global Note and the expressions Noteholder
and holder of Notes and related expressions shall be construed accordingly.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case may be.
References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in Part B of
the applicable Final Terms.

0081160-0000101 EUO1: 2008318417.10 86



2.1

2.2

2.3

24

TRANSFERS OF REGISTERED NOTES
Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate,
indirect participants in such clearing systems acting on behalf of transferors and transferees of such
interests. A beneficial interest in a Registered Global Note will, subject to compliance with all
applicable legal and regulatory restrictions, be transferable for definitive Registered Notes or for a
beneficial interest in another Registered Global Note of the same series only in the Specified
Denominations set out in the applicable Final Terms and only in accordance with the rules and
operating procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may
be, and in accordance with the terms and conditions specified in the Agency Agreement.

Transfers of definitive Registered Notes

Subject as provided in Condition 2.3 (Registration of transfer upon partial redemption) below upon
the terms and subject to the conditions set forth in the Agency Agreement, a definitive Registered Note
may be transferred in whole or in part (in the Specified Denominations set out in the applicable Final
Terms). In order to effect any such transfer (a) the holder or holders must (i) surrender the Registered
Note for registration of the transfer of the Registered Note (or the relevant part of the Registered Note)
at the specified office of any Transfer Agent, with the form of transfer thereon duly executed by the
holder or holders thereof or their attorney or attorneys duly authorised in writing and (ii) complete and
deposit such other certifications as may be required by the relevant Transfer Agent and (b) the relevant
Transfer Agent must, after due and careful enquiry, be satisfied with the documents of title and the
identity of the person making the request. Any such transfer will be subject to such reasonable
regulations as the Issuer and the Registrar may from time to time prescribe (the initial such regulations
being scheduled to the Agency Agreement). Subject as provided above, the relevant Transfer Agent
will, within three business days (being for this purpose a day on which banks are open for business in
the city where the specified office of the relevant Transfer Agent is located) of the request (or such
longer period as may be required to comply with any applicable fiscal or other laws or regulations),
authenticate and deliver, or procure the authentication and delivery of, at its specified office to the
transferee or (at the risk of the transferee) send by uninsured mail, to such address as the transferee
may request, a new definitive Registered Note of a like aggregate nominal amount to the Registered
Note (or the relevant part of the Registered Note) transferred. In the case of the transfer of part only
of a definitive Registered Note, a new definitive Registered Note in respect of the balance of the
Registered Note not transferred will be so authenticated and delivered or (at the risk of the transferor)
sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 6 (Redemption and Purchase), the Issuer
shall not be required to register the transfer of any Registered Note, or part of a Registered Note, called
for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer
as provided above, except for any costs or expenses of delivery other than by regular uninsured mail
and except that the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or
other governmental charge that may be imposed in relation to the registration.
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3.1

STATUS OF THE SENIOR NOTES AND SUBORDINATED NOTES

The applicable Final Terms will indicate whether the Notes are Senior Notes or Subordinated Notes
and, in the case of Senior Notes, Ordinary Senior Notes (Ordinary Senior Notes) or Senior Non-
Preferred Notes (Senior Non-Preferred Notes, and together with the Ordinary Senior Notes, the
Senior Notes), and in the case of Subordinated Notes, Senior Subordinated Notes (Senior
Subordinated Notes) or Tier 2 Subordinated Notes (Tier 2 Subordinated Notes, and together with
the Senior Subordinated Notes, the Subordinated Notes).

The obligations of the Issuer under the Notes are subject to, and may be limited by, the exercise of any
Loss Absorbing Power (as defined in Condition 18). The Notes are not subject to any set-off or netting
arrangements that would undermine their capacity to absorb losses in resolution. The Notes are neither
secured, nor subject to a guarantee or any other arrangement that enhances the ranking of the claims
under the Notes.

Status of the Ordinary Senior Notes

The payment obligations of the Issuer in respect of principal under Notes which specify their status as
Ordinary Senior Notes in the applicable Final Terms constitute direct, unconditional, unsubordinated
and unsecured obligations of the Issuer (créditos ordinarios).

Therefore, in accordance with the Insolvency Law and Additional Provision 14.2 of Law 11/2015, but
subject to any other ranking that may apply as a result of any mandatory provision of law (or
otherwise), upon the insolvency (concurso) of the Issuer, the payment obligations of the Issuer under
the Ordinary Senior Notes in respect of principal (and unless they qualify as subordinated claims
(créditos subordinados) pursuant to Article 281 of the Insolvency Law) will rank:

Q) senior to (A) any Senior Non-Preferred Obligations and (B) any claims against the
Issuer qualifying as subordinated claims (créditos subordinados) under Article 281 of
the Insolvency Law (or equivalent legal provision which replaces it in the future); and

(i) pari passu among themselves and with any other Senior Preferred Obligations.
In the Conditions:

Insolvency Law means the restated text of the Spanish Insolvency Law approved by Legislative Royal
Decree 1/2020, of 5 May (Real Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el
texto refundido de la Ley Concursal), as amended or replaced from time to time.

Law 11/2015 means Law 11/2015, of 18 June, on the recovery and resolution of credit institutions
and investment firms (Ley 11/2015, de 18 de junio, de recuperacion y resolucién de entidades de
crédito y empresas de servicios de inversion), as amended or replaced from time to time (including,
without limitation, as amended by RDL 7/2021).

RDL 7/2021 means Royal Decree-Lay 7/2021, of 27 April, on implementation of European Directives
(Real Decreto-ley 7/2021, de 27 de abril, de transposicion de directivas de la Union Europea en las
materias de competencia, prevencién del blanqueo de capitales, entidades de crédito,
telecomunicaciones, medidas tributarias, prevencién y reparacion de dafios medioambientales,
desplazamiento de trabajadores en la prestacién de servicios transnacionales y defensa de los
consumidores).

Senior Preferred Obligations means any obligations of the Issuer with respect to any ordinary claims
(créditos ordinarios) against the Issuer, other than the Senior Non-Preferred Obligations.
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3.2

Senior Non-Preferred Obligations means any obligation of the Issuer with respect to any non-
preferred ordinary claims (créditos ordinarios no preferentes) against the Issuer referred to under
Additional Provision 14.2 of Law 11/2015 and any other obligations which, by law and/or by their
terms, and to the extent permitted by Spanish law, rank pari passu with the Senior Non-Preferred
Obligations.

In the event of insolvency (concurso) of the Issuer, under the currently in force Insolvency Law, claims
relating to Ordinary Senior Notes (which are not subordinated pursuant to Article 281 of the
Insolvency Law) will be ordinary claims (créditos ordinarios) as defined in the Insolvency Law.
Ordinary claims rank below credits against the insolvency estate (créditos contra la masa) and credits
with a privilege (créditos privilegiados) (including, without limitation, any deposits for the purposes
of Additional Provision 14.1 of Law 11/2015) which shall be paid in full before ordinary claims.
Ordinary claims rank above non-preferred ordinary claims, subordinated claims and the rights of
shareholders.

Pursuant to Article 152 of the Insolvency Law, accrual of interest under Ordinary Senior Notes shall
be suspended from the date of declaration of the insolvency of the Issuer. Claims of holders of
Ordinary Senior Notes in respect of interest accrued but unpaid as of the commencement of any
insolvency procedure of the Issuer shall constitute subordinated claims against the Issuer ranking in
accordance with the provisions of Article 281.1.3° of the Insolvency Law (including without limitation,
junior to claims on account of principal in respect of contractually subordinated obligations of the
Issuer other than liabilities qualifying as Tier 2 Instruments or Additional Tier 1 Instruments).

Status of the Senior Non-Preferred Notes

The payment obligations of the Issuer in respect of principal under Notes which specify their status as
Senior Non-Preferred Notes in the applicable Final Terms constitute direct, unconditional and
unsecured non-preferred ordinary claims (créditos ordinarios no preferentes) under Additional
Provision 14.2 of Law 11/2015. It is expressly stated for the purposes of Additional Provision 14.2 of
Law 11/2015 that, upon the insolvency of the Issuer, the Senior Non-Preferred Notes will rank below
any other ordinary claims (créditos ordinarios) (other than non-preferred ordinary claims (créditos
ordinarios no preferentes)) against the Issuer and accordingly, claims in respect of the Senior Non-
Preferred Notes shall be paid after payment of any such other ordinary claims (créditos ordinarios)
(other than non-preferred ordinary claims (créditos ordinarios no preferentes)) against the Issuer. The
Senior Non-Preferred Notes are intended to comply with the requirements of Article 72b of CRR so
that they qualify as eligible liability instruments for the purposes of Article 72a of CRR. Accordingly,
as set out in Article 72a of CRR, the Senior Non-Preferred Notes shall not be considered as debt
instruments with embedded derivatives solely because of any Issuer Call or Investor Put for the
purposes of Additional Provision 14.2 of Law 11/2015.

Therefore, in accordance with the Insolvency Law and Additional Provision 14.2 of Law 11/2015, but
subject to any other ranking that may apply as a result of any mandatory provision of law (or
otherwise), upon the insolvency (concurso) of the Issuer, the payment obligations of the Issuer under
the Senior Non-Preferred Notes in respect of principal (and unless they qualify as subordinated claims
(créditos subordinados) pursuant to Article 281 of the Insolvency Law) will rank:

Q) senior to any claims against the Issuer qualifying as subordinated claims (créditos
subordinados) under Article 281 of the Insolvency Law (or equivalent legal provision
which replaces it in the future);

(i) pari passu among themselves and with any other Senior Non-Preferred Obligations;
and

(iii)  junior to any Senior Preferred Obligations.
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3.3

In the event of insolvency (concurso) of the Issuer, under the currently in force Insolvency Law, claims
relating to Senior Non-Preferred Notes (which are not subordinated pursuant to Article 281 of the
Insolvency Law) will be non-preferred ordinary claims (créditos ordinarios no preferentes) as defined
in the Insolvency Law and Additional Provision 14.2 of Law 11/2015. Non-preferred ordinary claims
rank below credits against the insolvency estate (créditos contra la masa), credits with a privilege
(créditos privilegiados) (including, without limitation, any deposits for the purposes of Additional
Provision 14.1 of Law 11/2015) and the rest of ordinary claims (créditos ordinarios) which shall be
paid in full before non-preferred ordinary claims. Non-preferred ordinary claims rank above
subordinated credits and the rights of shareholders.

Pursuant to Article 152 of the Insolvency Law, accrual of interest under Senior Non-Preferred Notes
shall be suspended from the date of declaration of the insolvency of the Issuer. Claims of holders of
Senior Non-Preferred Notes in respect of interest accrued but unpaid as of the commencement of any
insolvency procedure of the Issuer shall constitute subordinated claims against the Issuer ranking in
accordance with the provisions of Article 281.1.3° of the Insolvency Law (including without limitation,
junior to claims on account of principal in respect of contractually subordinated obligations of the
Issuer other than liabilities qualifying as Tier 2 Instruments or Additional Tier 1 Instruments).

Status of the Subordinated Notes

The payment obligations of the Issuer under Notes which specify their status as Subordinated Notes
in the applicable Final Terms (which may be, in turn, Senior Subordinated Notes or Tier 2
Subordinated Notes, as specified in the applicable Final Terms) constitute direct, unconditional,
unsecured and subordinated obligations (créditos subordinados) of the Issuer. In accordance with the
Insolvency Law and Additional Provision 14.3 of Law 11/2015, but subject to any other ranking that
may apply as a result of any mandatory provision of law (or otherwise), upon the insolvency
(concurso) of the Issuer the payment obligations of the Issuer under the Subordinated Notes will rank
as follows:

@) for so long as the payment obligations of the Issuer under the relevant Subordinated Notes do
not constitute Tier 2 Instruments of the Issuer, payment obligations of the Issuer in respect of
principal thereunder would rank:

Q) senior to (i) any subordinated obligations (créditos subordinados) of the Issuer under
Additional Tier 1 Instruments or Tier 2 Instruments; and (ii) any other subordinated
obligations (créditos subordinados) of the Issuer which by law and/or by their terms,
to the extent permitted by Spanish law, rank junior to the Issuer's obligations under
the Senior Subordinated Notes;

(i) pari passu among themselves and with (i) all other contractually subordinated
obligations (créditos subordinados) of the Issuer in respect of principal under
instruments which do not constitute Additional Tier 1 Instruments or Tier 2
Instruments; and (ii) any other subordinated obligations (créditos subordinados) of
the Issuer which by law and/or by their terms, to the extent permitted by Spanish law,
rank pari passu with the Issuer's obligations under the Senior Subordinated Notes; and

(ili)  junior to (i) any unsubordinated obligations (créditos ordinarios) of the Issuer
(including any payment obligations of the Issuer in respect of principal under Senior
Non-Preferred Obligations); and (ii) any other subordinated obligations which by law
and/or by their terms, to the extent permitted by Spanish law, rank senior to the
Issuer's obligations under the Senior Subordinated Notes.
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(b) for so long as the payment obligations of the Issuer under the relevant Subordinated Notes
constitute Tier 2 Instruments of the Issuer, payment obligations of the Issuer thereunder would
rank:

(M senior to (i) any subordinated obligations (créditos subordinados) of the Issuer under
Additional Tier 1 Instruments; and (ii) any other subordinated obligations (créditos
subordinados) of the Issuer which by law and/or by their terms, to the extent permitted
by Spanish law, rank junior to the Issuer's obligations under Tier 2 Instruments;

(i) pari passu among themselves and with (i) any other subordinated obligations
(créditos subordinados) of the Issuer under Tier 2 Instruments, and (ii) any other
subordinated obligations (créditos subordinados) of the Issuer which by law and/or
by their terms, to the extent permitted by Spanish law, rank pari passu with the Issuer's
obligations under Tier 2 Instruments; and

(ilf)  junior to (i) any unsubordinated obligations (créditos ordinarios) of the Issuer
(including any Senior Non-Preferred Obligations); (ii) any subordinated obligations
(créditos subordinados) of the Issuer under instruments which do not constitute
Additional Tier 1 Instruments or Tier 2 Instruments (such as the Senior Subordinated
Notes, if and as applicable); and (iii) any other subordinated obligations (créditos
subordinados) of the Issuer which by law and/or by their terms, to the extent permitted
by Spanish law, rank senior to the Issuer's obligations under Tier 2 Instruments.

Senior Subordinated Notes are expected to rank as provided in paragraph (a) above on the basis that
such Notes are not intended to qualify as Tier 2 Capital of the Issuer and/or the Group. Tier 2
Subordinated Notes are expected to rank as provided in paragraph (b) above on the basis that such
Notes are intended to qualify as Tier 2 Capital of the Issuer and/or the Group.

In the Conditions:

Applicable Banking Regulations means at any time the laws, regulations, requirements, guidelines
and policies relating to capital adequacy, resolution and/or solvency then applicable to the Issuer
and/or the Group including, without limitation to the generality of the foregoing, CRD 4, the BRRD
and those regulations, requirements, guidelines and policies relating to capital adequacy, resolution
and/or solvency then in effect of the Regulator and/or the Relevant Resolution Authority, in each case
to the extent then in effect in Spain (whether or not such requirements, guidelines or policies have the
force of law and whether or not they are applied generally or specifically to the Issuer and/or the
Group).

Additional Tier 1 Capital means Additional Tier 1 capital (capital de nivel 1 adicional) as provided
under Applicable Banking Regulations.

Additional Tier 1 Instrument means any instrument of the Issuer constituting an Additional Tier 1
Capital instrument (instrumento de capital de nivel 1 adicional) in accordance with Applicable
Banking Regulations and as referred to in Additional Provision 14.3.3° of Law 11/2015.

BRRD means Directive 2014/59/EU of 15 May 2014 establishing the framework for the recovery and
resolution of credit institutions and investment firms or such other directive as may amend or come
into effect in place thereof (including the BRRD 2), as implemented into Spanish law by Law 11/2015
(as amended by RDL 7/2021) and RD 1012/2015 (as amended by RD 1041/2021), as amended or
replaced from time to time and including any other relevant implementing regulatory provisions (in
all cases, as amended from time to time).
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CRD 4 means any or any combination of the CRD 4 Directive, the CRR, and any CRD 4 Implementing
Measures.

CRD 4 Directive means Directive 2013/36/EU of the European Parliament and of the Council of 26
June 2013 on access to the activity of credit institutions and the prudential supervision of credit
institutions and investment firms, amending Directive 2002/87/EC and repealing Directives
2006/48/EC and 2006/49/EC or such other directive as may come into effect in place thereof (in all
cases, as amended from time to time, including by the CRD 5 Directive).

CRD 4 Implementing Measures means any regulatory capital rules implementing the CRD 4
Directive or the CRR which may from time to time be introduced, including, but not limited to,
delegated or implementing acts (regulatory technical standards) adopted by the European
Commission, national laws and regulations, and regulations and guidelines issued by the Regulator,
the European Banking Authority or any other relevant authority, which are applicable to the Issuer (on
a stand-alone basis) or the Group (on a consolidated basis) including, without limitation, Law 10/2014,
as amended from time to time, RD 84/2015, as amended from time to time, and any other regulation,
circular or guidelines implementing CRD 4 (in all cases, as amended from time to time).

CRR means Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on the prudential requirements for credit institutions and investment firms and amending
Regulation (EU) No. 648/2012, or such other regulation as may come into effect in place thereof (in
all cases, as amended from time to time, including by CRR 2).

Law 10/2014 means Law 10/2014, of 26 June, on the organisation, supervision and solvency of credit
institutions (Ley 10/2014, de 26 de junio, de ordenacidn, supervision y solvencia de entidades de
crédito), as amended from time to time.

RD 1012/2015 means Royal Decree 1012/2015, of 6 November, implementing Law 11/2015 (Real
Decreto 1012/2015, de 6 de noviembre, por el que se desarrolla la Ley 11/2015, de 18 de junio, de
recuperacion y resolucion de entidades de crédito y empresas de servicios de inversion, y por el que
se modifica el Real Decreto 2606/1996, de 20 de diciembre, sobre fondos de garantia de depésitos de
entidades de crédito), as amended or replaced from time to time.

RD 84/2015 means Royal Decree 84/2015, of 13 February, implementing Law 10/2014 (Real Decreto
84/2015, de 13 de febrero, por el que se desarrolla la Ley 10/2014, de 26 de junio, de ordenacion,
supervision y solvencia de entidades de crédito), as amended or replaced from time to time.

RD 1041/2021 means Royal Decree 1041/2021, of 23 November, amending Royal Decree 2606/1996,
Royal Decree 1012/2015 and Royal Decree 2606/1996 (Real Decreto 1041/2021, de 23 de noviembre,
por el gque se modifican el Real Decreto 2606/1996, de 20 de diciembre, sobre fondos de garantia de
depésitos de entidades de crédito; y el Real Decreto 1012/2015, de 6 de noviembre, por el que se
desarrolla la Ley 11/2015, de 18 de junio, de recuperacion y resolucién de entidades de crédito y
empresas de servicios de inversion, y por el que se modifica el Real Decreto 2606/1996, de 20 de
diciembre, sobre fondos de garantia de depoésitos de entidades de crédito).

Regulator means the European Central Bank or such other or successor authority exercising primary
bank supervisory authority, or any other entity or institution carrying out such duties on its/their behalf
(including the Bank of Spain), in each case with respect to prudential matters in relation to the Issuer
and/or the Group.

Tier 2 Capital means Tier 2 capital (capital de nivel 2) as provided under the Applicable Banking
Regulations.
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4.1

Tier 2 Instrument means any instrument of the Issuer constituting a Tier 2 Capital instrument
(instrumentos de capital de nivel 2) in accordance with the Applicable Banking Regulations and as
referred to in Additional Provision 14.3.2° of Law 11/2015.

Under Spanish Law, accrual of interest on the Subordinated Notes shall be suspended from the date
of the declaration of insolvency of the Issuer. Claims of Subordinated Noteholders in respect of interest
accrued but unpaid as of the commencement of any insolvency procedure of the Issuer shall constitute
subordinated claims of the Issuer ranking in accordance with the provisions of Article 281 of the
Insolvency Law, read in conjunction with Additional Provision 14 of Law 11/2015.

INTEREST

The applicable Final Terms will indicate whether the Notes are Fixed Rate Notes, Fixed Reset Notes,
Floating Rate Notes or Zero Coupon Notes.

Interest on Fixed Rate Notes

This Condition 4.1 applies to Fixed Rate Notes only or Notes where the applicable Final Terms specify
that this Condition 4.1 applies for a limited period. The applicable Final Terms contains provisions
applicable to the determination of fixed rate interest and must be read in conjunction with this
Condition 4.1 for full information on the manner in which interest is calculated on Fixed Rate Notes.
In particular, the applicable Final Terms will specify the Interest Commencement Date, the Rate(s) of
Interest, the Interest Payment Date(s), the Maturity Date, the Fixed Coupon Amount, any applicable
Broken Amount, the Calculation Amount, the Day Count Fraction and any applicable Determination
Date.

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the
rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Final Terms, the amount of
interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on (but
excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount so
specified.

As used in the Conditions, Fixed Interest Period means the period from (and including) an Interest
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specified in the applicable Final Terms, interest shall be calculated in respect of any period
by applying the Rate of Interest to:

@) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) definitive
Registered Notes, the aggregate outstanding nominal amount of (A) the Fixed Rate Notes
represented by such Global Note or (B) such Registered Notes; or

(b) in the case of Fixed Rate Notes which are definitive Bearer Notes, the Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Fixed Rate Note which is a definitive Bearer Note is a multiple of the
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Calculation Amount, the amount of interest payable in respect of such Fixed Rate Note shall be the
product of the amount (determined in the manner provided above) for the Calculation Amount and the
amount by which the Calculation Amount is multiplied to reach the Specified Denomination, without
any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 4.1:

@) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(M in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the Accrual
Period) is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (I)
the number of days in such Determination Period and (II) the number of
Determination Dates (as specified in the applicable Final Terms) that would occur in
one calendar year; or

(i) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period
in which the Accrual Period begins divided by the product of (x) the number
of days in such Determination Period and (y) the number of Determination
Dates that would occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such Determination
Period and (y) the number of Determination Dates that would occur in one
calendar year;

(b) if "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the actual number of
days in the relevant period from and including the most recent Interest Payment Date (or, if
none, the Interest Commencement Date) to but excluding the relevant payment date divided
by 365 (or, if any portion of that period falls in a leap year, the sum of (A) the actual number
of days in that portion of the period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the period falling in a non-leap year divided by 365);

(c) if "30/360" is specified in the applicable Final Terms, the number of days in the period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360;

(d) if "30/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the
relevant period from and including the most recent Interest Payment Date (or, if none, the
Interest Commencement Date) to but excluding the relevant payment date divided by 360 (the
number of days to be calculated on the basis of a year of 360 days with 12 30-day months
(unless (a) the last day of the interest period is the 31st day of a month but the first day of the
interest period is a day other than the 30th or 31st day of a month, in which case the month
that includes that last day shall not be considered to be shortened to a 30-day a month, or (b)
the last day of the interest period is the last day of the month of February, in which case the
month of February shall not be considered to be lengthened to a 30-day month)); and
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4.2

(e) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days
in the Interest Period divided by 365.

In the Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement Date or
the final Interest Payment Date is not a Determination Date, the period commencing on the first
Determination Date prior to, and ending on the first Determination Date falling after, such date); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that
is available as legal tender in the country of such currency and, with respect to euro, one cent.

Interest on Fixed Reset Notes
@) Rates of Interest and Interest Payment Dates
Each Fixed Reset Note bears interest:

(1) from (and including) the Interest Commencement Date to (but excluding) the First Reset Date
at the rate per annum equal to the Initial Interest Rate;

(i) from (and including) the First Reset Date to (but excluding) the Second Reset Date or, if none,
the Maturity Date (the First Reset Period) at the rate per annum equal to the First Reset Rate;
and

(iii)  if applicable, from (and including) the Second Reset Date to (but excluding) the first
Subsequent Reset Date (if any), and each successive period from (and including) any
Subsequent Reset Date to (but excluding) the next succeeding Subsequent Reset Date or, if
none, the Maturity Date (each a Subsequent Reset Period) at the rate per annum equal to the
relevant Subsequent Reset Rate,

(in each case rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards)
(each a Rate of Interest) payable, in each case, in arrear on the Interest Payment Date(s) in each year
up to and including the Maturity Date.

The provisions of this Condition 4.2 shall apply, as applicable, in respect of any determination by the
Calculation Agent of the Rate of Interest for a Reset Period in accordance with this Condition 4.2 as
if the Fixed Reset Notes were Floating Rate Notes. The Rate of Interest for each Reset Period shall
otherwise be determined by the Calculation Agent on the relevant Reset Determination Date in
accordance with the provisions of this Condition 4.2. Once the Rate of Interest is determined for a
Reset Period, the provisions of Condition 4.1 (Interest on Fixed Rate Notes) shall apply to Fixed Reset
Notes, as applicable, as if the Fixed Reset Notes were Fixed Rate Notes.

In these Conditions:

First Reset Rate means the sum of the Reset Margin and the Reset Reference Rate for the First Reset
Period, adjusted as necessary;

Mid-Swap Rate means, in relation to a Reset Date and the Reset Period commencing on that Reset
Date, the rate for the relevant Reset Determination Date for swap transactions in the Specified
Currency maturing on the last day of such Reset Period, expressed as a percentage, which appears on
the Relevant Screen Page as of approximately 11.00 a.m. in the principal financial centre of the
Specified Currency on such Reset Determination Date. If such rate does not appear on the Relevant
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Screen Page, the Mid-Swap Rate for the Reset Date will be the Reset Reference Bank Rate for the
Reset Period;

Non-Sterling Reference Bond Rate means, with respect to any Reset Period and related Reset
Determination Date, the rate per annum equal to the yield to maturity or interpolated yield to maturity
(on the relevant day count basis) of the Reset Reference Bond, assuming a price for the Reset
Reference Bond (expressed as a percentage of its principal amount) equal to the Reset Reference Bond
Price for such Reset Determination Date;

Reference Banks means five leading swap dealers in the interbank market for swap transactions in
the Specified Currency with an equivalent maturity to the Reset Period as selected by the Issuer;

Reference Government Bond Dealer means each of five banks selected by the Issuer (following,
where practicable, consultation with an investment bank or financial institution of international repute
determined to be appropriate by the Issuer, which, for avoidance of doubt, could be the Calculation
Agent), or the affiliates of such banks, which are (i) primary government securities dealers, and their
respective successors, or (ii) market makers in pricing corporate bond issues;

Reference Government Bond Dealer Quotations means, with respect to each Reference
Government Bond Dealer and any Reset Determination Date, the arithmetic average (as determined
by the Calculation Agent), of the bid and offered prices for the Reset Reference Bond (expressed in
each case as a percentage of its principal amount) as at the Reset Determination Time on such Reset
Determination Date and, if relevant, on a dealing basis for settlement that is customarily used at such
time and quoted in writing to the Calculation Agent by such Reference Government Bond Dealer;

Relevant Screen Page means the display page on the relevant service as specified in the applicable
Final Terms or such other page as may replace it on that information service, or on such other
equivalent information service as determined by the Calculation Agent, for the purpose of displaying
the relevant swap rates for swap transactions in the Specified Currency with an equivalent maturity to
the Reset Period;

Representative Amount means an amount that is representative for a single transaction in the relevant
market at the relevant time;

Reset Date means the First Reset Date, the Second Reset Date and each Subsequent Reset Date, as
applicable;

Reset Determination Date means the second Business Day immediately preceding the relevant Reset
Date;

Reset Period means the First Reset Period or any Subsequent Reset Period, as the case may be;

Reset Period Mid-Swap Rate Quotations means the arithmetic mean of the bid and offered rates for
the annual fixed leg (calculated on the day count basis customary for fixed rate payments in the
Specified Currency), of a fixed-for-floating interest rate swap transaction in the Specified Currency
with a term equal to the Reset Period commencing on the Reset Date and in a Representative Amount
with an acknowledged dealer of good credit in the swap market, where the floating leg (in each case
calculated on the day count basis customary for floating rate payments in the Specified Currency), is
equivalent to the Rate of Interest that would apply in respect of the Notes if (a) Screen Rate
Determination was specified in the applicable Final Terms as the manner in which the Rate of Interest
is to be determined, (b) the Reference Rate was the Floating Leg Reference Rate and (c) the Relevant
Screen Page was the Floating Leg Screen Page;
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Reset Reference Bank Rate means, in relation to a Reset Date and the Reset Period commencing on
that Reset Date, the percentage determined on the basis of the Reset Period Mid-Swap Rate Quotations
provided by the Reference Banks at approximately 11.00 a.m. in the principal financial centre of the
Specified Currency on the Reset Determination Date. The Calculation Agent will request the principal
office of each of the Reference Banks to provide a quotation of its rate. If at least three quotations are
provided, the rate for the Reset Date will be the arithmetic mean of the quotations, eliminating the
highest quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the
event of equality, one of the lowest). If only two quotations are provided, it will be the arithmetic
mean of the quotations provided. If only one quotation is provided, it will be the quotation provided.
If no quotations are provided, the Mid-Swap Rate will be the last observable Mid-Swap Rate which
appears on the Relevant Screen Page on or after the most recent Reset Date or, if none, the Issue Date,
if any, as determined by the Principal Paying Agent. If no such Mid-Swap Rate is available on the
Relevant Screen Page, the Mid-Swap Rate will be the Mid-Swap Rate which last appeared on the
Relevant Screen Page (determined on the basis that the Reset Determination Date were the date on
which the Mid-Swap Rate so last appeared);

Reset Reference Bond means for any Reset Period a government security or securities issued by the
government of the state responsible for issuing the Specified Currency (which, if the Specified
Currency is euro, shall be Germany) selected by the Issuer (after consultation with an investment bank
or financial institution of international repute determined to be appropriate by the Issuer, which, for
avoidance of doubt, could be the Calculation Agent) as having the nearest actual or interpolated
maturity comparable with the relevant Reset Period and that (in the opinion of the Issuer) would be
utilised, at the time of selection and in accordance with customary financial practice, in pricing new
issuances of corporate debt securities denominated in the Specified Currency and of a comparable
maturity to the relevant Reset Period,;

Reset Reference Bond Price means, with respect to any Reset Determination Date:

@) if five or more Reference Government Bond Dealer Quotations are received, the arithmetic
average (as determined by the Calculation Agent) of the Reference Government Bond Dealer
Quotations for such Reset Determination Date, after excluding the highest (or, in the event of
equality, one of the highest) and lowest (or, in the event of equality, one of the lowest) such
guotations; or

(b) if fewer than five but more than one such Reference Government Bond Dealer Quotations are
received, the arithmetic average (as determined by the Calculation Agent) of all such
guotations; or

(©) if only one Reference Government Bond Dealer Quotation is received, such quotation; or

(d) if no Reference Government Bond Dealer Quotations are received, where U.S. Treasury Rate
does not apply, in the case of the First Reset Rate, the Initial Reference Rate and, in the case
of any Subsequent Reset Rate, the Reset Reference Rate as at the last preceding Reset Date;
or where U.S. Treasury Rate does apply, the U.S. Treasury Rate shall be determined in
accordance with the third paragraph in the definition of U.S. Treasury Rate;

Reset Reference Rate means one of the (i) Mid-Swap Rate, (ii) the Sterling Reference Bond Rate,
(iii) the Non-Sterling Reference Bond Rate or (iv) the U.S. Treasury Rate, as specified in the applicable
Final Terms;

Sterling Reference Bond Rate means with respect to any Reset Period and related Reset
Determination Date, the gross redemption yield in respect of the Reset Reference Bond expressed as
a percentage and calculated by the Calculation Agent on the basis set out by the United Kingdom Debt
Management Office in the paper "Formulae for Calculating Gilt Prices from Yields", page 5, Section
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One: Price/Yield Formulae "Conventional Gilts; Double dated and Undated Gilts with Assumed (or
Actual) Redemption on a Quasi-Coupon Date" (published on 8 June 1998 and updated on 15 January
2002 and 16 March 2005, and as further amended, updated, supplemented or replaced from time to
time) or, if such basis is no longer in customary market usage at such time, a gross redemption yield
calculated in accordance with generally accepted market practice at such time as determined by the
Issuer following consultation with an investment bank or financial institution of international repute
determined to be appropriate by the Issuer (which, for the avoidance of doubt, could be the Calculation
Agent), on an annual or semi-annual (as the case may be) compounding basis (rounded up (if
necessary) to four decimal places) of the Reset Reference Bond in respect of that Reset Period,
assuming a price for the Reset Reference Bond (expressed as a percentage of its principal amount)
equal to the Reset Reference Bond Price for such Reset Determination Date;

Subsequent Reset Rate means the sum of the applicable Reset Reference Rate and the Reset Margin
for any Subsequent Reset Period, adjusted as necessary; and

U.S. Treasury Rate means, with respect to any Reset Period and related Reset Determination Date,
the rate per annum calculated by the Calculation Agent equal to: (1) the average of the yields on
actively traded U.S. Treasury securities adjusted to constant maturity, for a maturity comparable with
the Reset Period, for the five business days immediately prior to the Reset Determination Date and
appearing under the caption “Treasury constant maturities” at the Reset Determination Time on the
Reset Determination Date in the applicable most recently published statistical release designated
“H.15 Daily Update”, or any successor publication that is published by the Board of Governors of the
Federal Reserve System that establishes yields on actively traded U.S. Treasury securities adjusted to
constant maturity, under the caption “Treasury Constant Maturities”, for a maturity comparable with
the Reset Period; or (2) if such release (or any successor release) is not published during the week
immediately prior to the Reset Determination Date or does not contain such yields, the rate per annum
equal to the semi-annual equivalent yield to maturity of the Reset Reference Bond, calculated using a
price for the Reset Reference Bond (expressed as a percentage of its principal amount) equal to the
Reset Reference Bond Price for such Reset Determination Date; or (3) if the U.S. Treasury Rate cannot
be determined, for whatever reason, as described under (1) or (2) above, “U.S. Treasury Rate” means
the rate in percentage per annum as notified by the Calculation Agent to the Issuer equal to the yield
on U.S. Treasury securities having a maturity comparable with the Reset Period as set forth in the most
recently published statistical release designated “H.15 Daily Update” under the caption “Treasury
constant maturities” (or any successor publication that is published weekly by the Board of Governors
of the Federal Reserve System and that establishes yields on actively traded U.S. Treasury securities
adjusted to constant maturity under the caption “Treasury constant maturities” for the maturity
comparable with the Reset Period) and as at the Reset Determination Time on the last available date
preceding the Reset Determination Date on which such rate was set forth in such release (or any
successor release).

(b) Notification of First Reset Rate of Interest, Subsequent Reset Rate of Interest and
Interest Amount

The Principal Paying Agent will cause the First Reset Rate of Interest, any Subsequent Reset Rate of
Interest and, in respect of a Reset Period, the Interest Amount payable on each Interest Payment Date
falling in such Reset Period to be notified to the Issuer, the other Paying Agents and any stock
exchange or other relevant authority on which the relevant Reset Notes are for the time being listed or
by which they have been admitted to listing and notice thereof to be published in accordance with
Condition 14 (Notices) as soon as possible after their determination but in no event later than the fourth
London Business Day (where a London Business Day means a day (other than a Saturday or a
Sunday) on which banks and foreign exchange markets are open for business in London) thereafter.
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4.3

(c) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4.2 by the
Principal Paying Agent shall (in the absence of negligence, wilful default, bad faith or manifest error)
be binding on the Issuer, the Principal Paying Agent, the other Paying Agents and all Noteholders and
Couponholders and (in the absence of wilful default or bad faith) no liability to the Issuer, the
Noteholders or the Couponholders shall attach the Principal Paying Agent in connection with the
exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions.

(d) Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any Reset Period, then, in the
event that the Rate of Interest in respect of such Reset Period determined in accordance with the
provisions of paragraph (a) above is less than such Minimum Rate of Interest, the Rate of Interest for
such Reset Period shall be such Minimum Rate of Interest.

Unless otherwise stated in the applicable Final Terms, the Minimum Rate of Interest shall be deemed
to be zero.

If the applicable Final Terms specifies a Maximum Rate of Interest for any Reset Period, then, in the
event that the Rate of Interest in respect of such Reset Period determined in accordance with the
provisions of paragraph (a) above is greater than such Maximum Rate of Interest, the Rate of Interest
for such Reset Period shall be such Maximum Rate of Interest.

Interest on Floating Rate Notes
@) Interest Payment Dates

This Condition 4.3 applies to Floating Rate Notes only or Notes where the applicable Final Terms
specify that this Condition 4.3 applies for a limited period. The applicable Final Terms contains
provisions applicable to the determination of floating rate interest and must be read in conjunction
with this Condition 4.3 for full information on the manner in which interest is calculated on Floating
Rate Notes. In particular, the applicable Final Terms will identify any Specified Interest Payment
Dates, any Specified Period, the Interest Commencement Date, the Business Day Convention, any
Additional Business Centres, whether ISDA Determination or Screen Rate Determination applies to
the calculation of interest, the party who will calculate the amount of interest due if it is not the
Principal Paying Agent, the Margin, any maximum or minimum interest rates and the Day Count
Fraction. Where ISDA Determination applies to the calculation of interest, the applicable Final Terms
will also specify the applicable Floating Rate Option, Designated Maturity and Reset Date. Where
Screen Rate Determination applies to the calculation of interest, the applicable Final Terms will also
specify the applicable Reference Rate, Interest Determination Date(s) and Relevant Screen Page.

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and
such interest will be payable in arrear on either:

0] the Specified Interest Payment Date(s) in each year specified in the applicable Final Terms; or

(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each
date (each such date, together with each Specified Interest Payment Date, an Interest
Payment Date) which falls the number of months or other period specified as the Specified
Period in the applicable Final Terms after the preceding Interest Payment Date or, in the case
of the first Interest Payment Date, after the Interest Commencement Date.
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Such interest will be payable in respect of each Interest Period. In the Conditions, Interest Period
means the period from (and including) an Interest Payment Date (or the Interest Commencement Date)
to (but excluding) the next (or first) Interest Payment Date.

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should occur
or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business Day, then,
if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition 4.3(a)(ii)
above, the Floating Rate Convention, such Interest Payment Date (A) in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of (Il)
below shall apply mutatis mutandis or (B) in the case of (y) above, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event (I) such Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (Il) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after the preceding applicable
Interest Payment Date occurred; or

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

© the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward
to the immediately preceding Business Day.

In the Conditions, Business Day means a day which is both:

(i a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
each Additional Business Centre specified in the applicable Final Terms; and

(i) either (A) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (B) in relation to any sum payable in euro, a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System or any
successor thereto (T2) is open.

(b) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be determined in
the manner specified in the applicable Final Terms.

0] ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will be the
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relevant ISDA Rate plus or minus (as indicated in the applicable Final Terms) the Margin (if
any). For the purposes of this subparagraph (i), ISDA Rate for an Interest Period means a
rate equal to the Floating Rate that would be determined by the Principal Paying Agent under
an interest rate swap transaction if the Principal Paying Agent were acting as Calculation
Agent for that swap transaction under the terms of an agreement incorporating (i) if “2006
ISDA Definitions” is specified in the applicable Final Terms, the 2006 ISDA Definitions, as
published by ISDA and as amended and updated as at the Issue Date of the first Tranche of
the Notes; or (ii) if “2021 ISDA Definitions” is specified in the applicable Final Terms, the
latest version of the 2021 ISDA Interest Rate Derivatives Definitions (including each Matrix
(and any successor Matrix thereto), as defined in such 2021 ISDA Interest Rate Derivatives
Definitions) as published by ISDA on its website (www.isda.org) as at the Issue Date of the
first Tranche of the Notes (together, the ISDA Definitions) and under which:

(A) the Floating Rate Option is as specified in the applicable Final Terms;
(B) the Designated Maturity is a period specified in the applicable Final Terms;
© the relevant Reset Date is the day specified in the applicable Final Terms;

(D) if the Floating Rate Option is an Overnight Floating Rate Option, Compounding is
specified to be applicable in the applicable Final Terms and:

(@) Compounding with Lookback is specified as the Overnight Rate
Compounding Method in the applicable Final Terms, Lookback is the number
of Applicable Business Days specified in the applicable Final Terms;

(b) Compounding with Observation Period Shift is specified as the Overnight
Rate Compounding Method in the applicable Final Terms, (I) Observation
Period Shift is the number of Observation Period Shift Business Days
specified in the applicable Final Terms, and (1) Observation Period Shift
Additional Business Days, if applicable, are the days specified in the
applicable Final Terms; or

(© Compounding with Lockout is specified as the Overnight Rate Compounding
Method in the applicable Final Terms, (1) Lockout is the number of Lockout
Period Business Days specified in the applicable Final Terms, and (II)
Lockout Period Business Days, if applicable, are the days specified in the
applicable Final Terms; and

(E) if the specified Floating Rate Option is an Overnight Floating Rate Option, Averaging
is specified to be applicable in the applicable Final Terms and:

@ Averaging with Lookback is specified as the Overnight Rate Averaging
Method in the applicable Final Terms, Lookback is the number of Applicable
Business Days as specified in the applicable Final Terms;

(b) Averaging with Observation Period Shift is specified as the Overnight Rate
Averaging Method in the applicable Final Terms, (a) Observation Period Shift
is the number of Observation Period Shift Business Days specified in the
applicable Final Terms, and (b) Observation Period Shift Additional Business
Days, if applicable, are the days specified in the applicable Final Terms; or

(c) Averaging with Lockout is specified as the Overnight Rate Averaging Method
in the applicable Final Terms, (a) Lockout is the number of Lockout Period
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Business Days specified in the applicable Final Terms, and (b) Lockout Period
Business Days, if applicable, are the days specified in the applicable Final
Terms; and

() if the Floating Rate Option is a Compounded Index Floating Rate Option, the Index
Method is Compounded Index Method with Observation Period Shift as specified in
the applicable Final Terms and, (a) Observation Period Shift is the number of
Observation Period Shift Business Days specified in the applicable Final Terms and
(b) Observation Period Shift Additional Business Days, if applicable, are the days
specified in the applicable Final Terms.

In connection with the Overnight Rate Compounding Method, references in the ISDA
Definitions to numbers or other items specified in the relevant confirmation shall be deemed
to be references to the numbers or other items specified for such purpose in the applicable
Final Terms.

For the purposes of this subparagraph (i), Floating Rate, Floating Rate Option, Designated
Maturity, Reset Date, Overnight Floating Rate Option, Overnight Rate Compounding
Method, Compounding with Lookback, Compounding with Observation Period Shift,
Compounding with Lockout, Applicable Business Days, Observation Period Shift
Business Days, Observation Period Shift Additional Business Days, Lockout Period
Business Days, Overnight Rate Averaging Method, Averaging with Lookback,
Averaging with Observation Period Shift, Averaging with Lockout, Compounded Index
Floating Rate Option, Index Method and Compounded Index Method with Observation
Period Shift have the meanings given to those terms in the ISDA Definitions.

Unless otherwise stated in the applicable Final Terms, the Minimum Rate of Interest shall be
deemed to be zero.

(i) Screen Rate Determination for Floating Rate Notes referencing EURIBOR, other than CMS
Linked Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is EURIBOR, the Rate of Interest for each Interest
Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (being EURIBOR) which
appears or appear, as the case may be, on the Relevant Screen Page (or such other replacement
page on that service which displays the information) as at 11.00 a.m. (Brussels time) on the
Interest Determination Date in question plus or minus (as indicated in the applicable Final
Terms) the Margin (if any), all as determined by the Principal Paying Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there
is more than one such highest quotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of such quotations) shall be disregarded
by the Principal Paying Agent for the purpose of determining the arithmetic mean (rounded
as provided above) of such offered quotations.
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If the Relevant Screen Page is not available or if, in the case of subclause 4.3(b)(ii)(A), no
offered quotation appears or, in the case of subclause 4.3(b)(ii)(B), fewer than three offered
guotations appear, in each case as at the Specified Time, the Rate of Interest shall be
determined as at the last preceding Interest Determination Date (though substituting, where a
different Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in place of
the Margin relating to that last preceding Interest Period).

(iii)  Screen Rate Determination for Floating Rate Notes referencing €STR, other than CMS Linked
Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is €STR, the Rate of Interest for each Interest Period
will be calculated in accordance with Condition 4.3(b)(iii)(A), Condition 4.3(b)(iii)(B) or
Condition 4.3(b)(iii)(C) below, subject to the provisions of Condition 4.3(b)(iii)(E) and
Condition 4.3(b)(iii)(F) below, as applicable:

(A) Where the Calculation Method is specified in the applicable Final Terms as being
“€STR Compounded Daily”, the Rate of Interest for each Interest Period will be the
Compounded Daily €STR plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent on the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

(B) Where the Calculation Method is specified in the applicable Final Terms as being
“€STR Index Compounded Daily”, the Rate of Interest for each Interest Period will
be the Compounded Daily €STR Index plus or minus (as indicated in the applicable
Final Terms) the Margin (if any), all as determined by the Calculation Agent on the
Interest Determination Date and the resulting percentage being rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

© Where the Calculation Method is specified in the applicable Final Terms as being
“€STR Weighted Average”, the Rate of Interest for each Interest Period will be the
Weighted Average €STR plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent on the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

(D) The following definitions shall apply for the purpose of this Condition 4.3(b)(iii):
Compounded Daily €STR means with respect to an Interest Period, the rate of return
of a daily compound interest investment in euro (with the daily €STR as reference

rate for the calculation of interest) and will be calculated as follows:

. if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in accordance with the following formula:

d,
€STR;_prpp X 1y 360
1 —1|x=—=
[ (v ety .
1=

Il. if “Shift” is specified as the Observation Method in the applicable Final
Terms, in accordance with the following formula:
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do

1—[ (1 + €STR; X ni) 1 360
_— ] - x —

! 360 d

Where, in each case:

d is the number of calendar days in (x) if “Lag” or “Lock-out” is specified as
the Observation Method in the applicable Final Terms, the relevant Interest
Period, or (y) if “Shift” is specified as the Observation Method in the
applicable Final Terms, the relevant Observation Period;

do means (x) if “Lag” or “Lock-out” is specified as the Observation Method
in the applicable Final Terms, in respect of an Interest Period, the number of
TARGET Business Days in the relevant Interest Period, or (y) if “Shift” is
specified as the Observation Method in the applicable Final Terms, in respect
of an Observation Period, the number of TARGET Business Days in the
relevant Observation Period;

€STR Reference Rate means, in respect of any TARGET Business Day, and
subject to as provided in Condition 4.3(b)(iii)(F) below, a reference rate equal
to the daily €STR for such TARGET Business Day as provided by the
European Central Bank, as the administrator of €STR (or any successor
administrator of such rate) on the website of the European Central Bank (the
ECB's Website) (or, if no longer published on its website, as otherwise
published by it or provided by it to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is
unavailable, as otherwise published by such authorised distributors) on the
TARGET Business Day immediately following such TARGET Business Day
(in each case, at the time specified by, or determined in accordance with, the
applicable methodology, policies or guidelines, of the European Central Bank
or the successor administrator of such rate);

€STRi means, in respect of any TARGET Business Day;:

) if “Lock-out” is specified as the Observation Method in the
applicable Final Terms:

(1) in respect of any TARGET Business Day; that is a Reference
Day, the €STR Reference Rate in respect of the TARGET
Business Day immediately preceding such Reference Day;
otherwise

(2) the €STR Reference Rate in respect of the TARGET Business
Day immediately preceding the Interest Determination Date for
the relevant Interest Period; or

(2) if “Shift” is specified as the Observation Method in the applicable
Final Terms, the €ESTR Reference Rate for such TARGET Business
Day;;

€STRi.prep means:
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(x) if “Lag” is specified as the Observation Method in the applicable
Final Terms, in respect of a TARGET Business Dayi, €STR
Reference Rate in respect of the TARGET Business Day falling p
TARGET Business Days prior to such TARGET Business Dayi; or

) if “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in respect of a TARGET Business Dayi,
€STRIi in respect of such TARGET Business Dayi;

i is a series of whole numbers from one to do, each representing the relevant
TARGET Business Day in chronological order from, and including, the first
TARGET Business Day (x) if “Lag” or “Lock-out” is specified as the
Observation Method in the applicable Final Terms, in the relevant Interest
Period or (y) if “Shift” is specified as the Observation Method in the
applicable Final Terms, in the relevant Observation Period;

Interest Period End Date shall have the meaning specified in the applicable
Final Terms (or, if not so specified, the Interest Payment Date for such
Interest Period);

Lock-out Period means, in respect of an Interest Period, the period from and
including the day following the Interest Determination Date to, but excluding,
the Interest Period End Date falling at the end of such Interest Period,;

n;, for any TARGET Business Dayi, means the number of calendar days from
and including such TARGET Business Day; up to but excluding the following
TARGET Business Day;

Observation Period means the period from and including the date falling “p”
TARGET Business Days prior to the first day of the relevant Interest Period
(and the first Interest Period shall begin on and include the Interest
Commencement Date) and ending on, but excluding, the date falling “p”
TARGET Business Days prior to the Interest Period End Date for such
Interest Period (or the date falling “p” TARGET Business Days prior to such

earlier date, if any, on which the Notes become due and payable);

p means, in respect of an Interest Period (i) where “Lag” or “Shift” is
specified as the Observation Method in the applicable Final Terms, two
TARGET Business Days or such larger number of days as specified in the
applicable Final Terms; and (ii) where "Lock-out" is specified as the
Observation Method in the applicable Final Terms, zero;

Reference Day means each TARGET Business Day in the relevant Interest
Period that is not a TARGET Business Day falling in the Lock-out Period;

TARGET Business Day or TBD means any day on which T2 is open; and
T2 means the Trans-European Automated Real-Time Gross Settlement
Express Transfer System which was launched on 20 March 2023 or any
successor thereto;

Compounded Daily €STR Index means with respect to an Interest Period, the rate

of return of a daily compound interest investment in euro (with the €STR as a
reference rate for the calculation of interest) by reference to the screen rate or index
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for compounded daily €STR rates administered by the European Central Bank, as the
administrator of such rate (or any successor administrator of such rate) that is
published or displayed on the website of the European Central Bank (or any successor
administrator of such rate) or any successor source from time to time on the relevant
Interest Determination Date, as further specified in the applicable Final Terms (the
€STR Compounded Index) and will be calculated as follows:

(€STR Compounded Indexg g ) o 360

€STR Compounded Indexs; g d

Where, in each case:

d is the number of calendar days from (and including) the day in relation to
which €STR Compounded Indexstr iS determined to (but excluding) the day
in relation to which €STR Compounded Indexeng is determined;

p means two TARGET Business Days or such larger number of days as
specified in the applicable Final Terms;

€STR Compounded Indexstart means, with respect to an Interest Period, the

€STR Compounded Index determined in relation to the day falling “p”
TARGET Business Days prior to the first day of such Interest Period,;

€STR Compounded Indexenq means with respect to an Interest Period, the

€STR Compounded Index determined in relation to the day falling “p”
TARGET Business Days prior to the Interest Period End Date for such
Interest Period (or the date falling “p” TARGET Business Days prior to such
earlier date, if any, on which the Notes become due and payable);

TARGET Business Day or TBD means any day on which T2 is open; and

T2 means the Trans-European Automated Real-Time Gross Settlement
Express Transfer System which was launched on 20 March 2023 or any
successor thereto; and

Weighted Average €STR means:

l. where “Lag” is specified as the Observation Method in the applicable Final
Terms, the sum of the €ESTR Reference Rate in respect of each calendar day
during the relevant Observation Period divided by the number of calendar
days during such Observation Period. For these purposes, the €ESTR Reference
Rate in respect of any calendar day which is not a TARGET Business Day
shall be deemed to be the €ESTR Reference Rate in respect of the TARGET
Business immediately preceding such calendar day; or

Il. where “Lock-out” is specified as the Observation Method in the applicable
Final Terms, the sum of the ESTR Reference Rate in respect of each calendar
day during the relevant Interest Period divided by the number of calendar
days in the relevant Interest Period, provided that, for any calendar day of
such Interest Period falling in the Lock-out Period for the relevant Interest
Period, the €STR Reference Rate for such calendar day will be deemed to be
the €STR Reference Rate in respect of the TARGET Business Day
immediately preceding the first day of such Lock-out Period. For these
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purposes, the €STR Reference Rate in respect of any calendar day which is
not a TARGET Business Day shall, subject to the preceding proviso, be
deemed to be the €STR Reference Rate in respect of the TARGET Business
Day immediately preceding such calendar day.

(E) Where the Rate of Interest for each Interest Period is calculated in accordance with
Condition 4.3(b)(iii)(B), if the relevant €ESTR Compounded Index is not published or
displayed by the European Central Bank (or any successor administrator of such rate)
reference rate or other information service by 5.00 p.m. (Frankfurt time) (or, if later,
by the time falling one hour after the customary or scheduled time for publication
thereof in accordance with the then-prevailing operational procedures of the European
Central Bank (or any successor administrator of €STR) on the relevant Interest
Determination Date, the Rate of Interest shall be calculated for the Interest Period for
which the €ESTR Compounded Index is not available in accordance with Condition
4.3(b)(ii)(A) above and for these purposes the “Observation Method” shall be
deemed to be “Shift”.

() If the ESTR Reference Rate does not appear on a TARGET Business Day, unless both
an €STR Index Cessation Event and an €STR Index Cessation Effective Date have
occurred, the ESTR Reference Rate shall be a rate equal to €STR in respect of the last
TARGET Business Day for which such rate was published on the ECB's Website.

If the €STR Reference Rate does not appear on a TARGET Business Day, and both
an €STR Index Cessation Event and an €STR Index Cessation Effective Date have
occurred, the rate for each TARGET Business Day in the relevant Interest Period or
Observation Period occurring on or after such €STR Index Cessation Effective Date
will be determined as if references to €STR were references to the rate (inclusive of
any spreads or adjustments) that was recommended as the replacement for €STR by
the European Central Bank (or any successor administrator of €STR) and/or by a
committee officially endorsed or convened by the European Central Bank (or any
successor administrator of €STR) for the purpose of recommending a replacement for
€STR (which rate may be produced by the European Central Bank or another
administrator) (the ECB Recommended Rate), provided that:

l. if no such rate has been recommended before the end of the first TARGET
Business Day following the €STR Index Cessation Effective Date, then the
rate for each TARGET Business Day in the relevant Interest Period or
Observation Period occurring on or after such €STR Index Cessation
Effective Date will be determined as if references to "€STR" were references
to the Eurosystem Deposit Facility Rate, the rate on the deposit facility that
banks may use to make overnight deposits with the Eurosystem, as published
on the ECB's Website (the EDFR) on such TARGET Business Day plus the
arithmetic mean of the daily difference between the €STR Reference Rate
and the EDFR for each of the 30 TARGET Business Days immediately
preceding the date on which the €STR Index Cessation Event occurs (the
EDFR Spread); and

Il. if both an ECB Recommended Rate Index Cessation Event and an ECB
Recommended Rate Index Cessation Effective Date subsequently occur,
then the rate for each TARGET Business Day in the relevant Interest Period
or Observation Period occurring on or after that ECB Recommended Rate
Index Cessation Effective Date will be determined as if references to
"€STR" were references to the EDFR on such TARGET Business Day plus
the arithmetic mean of the daily difference between the ECB Recommended
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Rate and the EDFR for each of the 30 TARGET Business Days immediately
preceding the date on which the ECB Recommended Rate Index Cessation
Event occurs.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions (i) the Rate of Interest shall be that determined at the last
preceding €STR Interest Determination Date or (ii) if there is no such preceding €STR
Interest Determination Date, the Rate of Interest shall be determined as if references
to €STR for each TARGET Business Day in the relevant Observation Period
occurring on or after the €STR Index Cessation Effective Date were references to the
latest published ECB Recommended Rate or, if EDFR is published on a later date
than the latest published ECB Recommended Rate, the latest published EDFR plus
the EDFR Spread.

As used in this Condition 4.3(b)(iii)(F):

l. €STR Index Cessation Event means the occurrence of one or more of the
following events:

x) a public statement or publication of information by or on
behalf of the European Central Bank (or any successor administrator
of €STR) announcing that it has ceased or will cease to provide €ESTR
permanently or indefinitely, provided that, at the time of the statement
or the publication, there is no successor administrator that will
continue to provide €STR; or

y) a public statement or publication of information by the
regulatory supervisor for the administrator of €STR, the central bank
for the currency of €STR, an insolvency official with jurisdiction over
the administrator of €STR, a resolution authority with jurisdiction
over the administrator of €STR or a court or an entity with similar
insolvency or resolution authority over the administrator of €STR,
which states that the administrator of €STR has ceased or will cease
to provide €STR permanently or indefinitely, provided that, at the
time of the statement or publication, there is no successor
administrator that will continue to provide €STR;

. €STR Index Cessation Effective Date means, in respect of an €STR Index
Cessation Event, the first date on which €STR is no longer provided by the
European Central Bank (or any successor administrator of €STR);

Il. ECB Recommended Rate Index Cessation Event means the occurrence
of one or more of the following events:
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(x) a public statement or publication of information by or on
behalf of the administrator of the ECB Recommended Rate
announcing that it has ceased or will cease to provide the ECB
Recommended Rate permanently or indefinitely, provided that, at the
time of the statement or the publication, there is no successor
administrator that will continue to provide the ECB Recommended
Rate; or

y) a public statement or publication of information by the
regulatory supervisor for the administrator of the ECB Recommended
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Rate, the central bank for the currency of the ECB Recommended
Rate, an insolvency official with jurisdiction over the administrator of
the ECB Recommended Rate, a resolution authority with jurisdiction
over the administrator of the ECB Recommended Rate or a court or
an entity with similar insolvency or resolution authority over the
administrator of the ECB Recommended Rate, which states that the
administrator of the ECB Recommended Rate has ceased or will cease
to provide the ECB Recommended Rate permanently or indefinitely,
provided that, at the time of the statement or publication, there is no
successor administrator that will continue to provide the ECB
Recommended Rate; and

V. ECB Recommended Rate Index Cessation Effective Date means, in
respect of an ECB Recommended Rate Index Cessation Event, the first date
on which the ECB Recommended Rate is no longer provided..

(G) If the relevant Series of Notes become due and payable in accordance with Condition
9, the final Interest Determination Date shall, notwithstanding any Interest
Determination Date specified in the applicable Final Terms, be deemed to be the date
on which such Notes became due and payable and the Rate of Interest on such Notes
shall, for so long as any such Note remains outstanding, be that determined on such
date and as if (solely for the purpose of such interest determination) the relevant
Interest Period had been shortened accordingly.

(iv) Screen Rate Determination for Floating Rate Notes referencing SONIA, other than CMS
Linked Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is SONIA, the Rate of Interest for each Interest Period
will be calculated in accordance with Condition 4.3(b)(iv)(A), Condition 4.3(b)(iv)(B) or
Condition 4.3(b)(iv)(C) below, subject to the provisions of Condition 4.3(b)(iv)(D) and
Condition 4.3(b)(iv)(E) below, as applicable.

(A) Where the Calculation Method is specified in the applicable Final Terms as being
“SONIA Compounded Daily”, the Rate of Interest for each Interest Period will be the
Compounded Daily SONIA plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent as at the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

The following definitions shall apply for the purpose of the Conditions:
Compounded Daily SONIA means with respect to an Interest Period, the rate of
return of a daily compound interest investment in Sterling (with the daily Sterling
Overnight Index Average (SONIA) as reference rate for the calculation of interest)
and will be calculated as follows:

. if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in accordance with the following formula:

0081160-0000101 EUO1: 2008318417.10 109



do
SON]A[—]JLBD X nj 365
+ — 1] X —;
lﬂ 365 ) UxXTger

i=1

. if “Shift” is specified as the Observation Method in the applicable Final
Terms, in accordance with the following formula:

1—[ SONIA; Xn) 1 ><365
365 d

where, in each case:

d is the number of calendar days in (x) if “Lag” or “Lock-out” is specified as the
Observation Method in the applicable Final Terms, the relevant Interest Period, or (y)
if “Shift” is specified as the Observation Method in the applicable Final Terms, the
relevant Observation Period;

do means (x) if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in respect of an Interest Period, the number of London
Banking Days in the relevant Interest Period, or (y) if “Shift” is specified as the
Observation Method in the applicable Final Terms, in respect of an Observation
Period, the number of London Banking Days in the relevant Observation Period,;

i is a series of whole numbers from one to do, each representing the relevant London
Banking Day in chronological order from, and including, the first London Banking
Day (x) if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in the relevant Interest Period or (y) if “Shift” is specified as
the Observation Method in the applicable Final Terms, in the relevant Observation
Period,;

Interest Period End Date shall have the meaning specified in the applicable Final
Terms (or, if not so specified, the Interest Payment Date for such Interest Period);

Lock-out Period means, in respect of an Interest Period, the period from and
including the day following the Interest Determination Date to, but excluding, the
Interest Period End Date falling at the end of such Interest Period,;

London Banking Day or LBD means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

ni, for any London Banking Dayi, means the number of calendar days from and
including such London Banking Dayi up to but excluding the following London
Banking Day;

Observation Period means the period from and including the date falling "p" London
Banking Days prior to the first day of the relevant Interest Period (and the first Interest
Period shall begin on and include the Interest Commencement Date) and ending on,
but excluding, the date falling "p" London Banking Days prior to the Interest Period
End Date for such Interest Period (or the date falling "p" London Banking Days prior
to such earlier date, if any, on which the Notes become due and payable);
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p means, in respect of an Interest Period (i) where “Lag” or “Shift” is specified as the
Observation Method in the applicable Final Terms, two London Banking Days or such
greater number of days as specified in the applicable Final Terms; and (ii) where
"Lock-out" is specified as the Observation Method in the applicable Final Terms,
zero;

Reference Day means each London Banking Day in the relevant Interest Period that
is not a London Banking Day falling in the Lock-out Period,;

SONIA reference rate, means, in respect of any London Banking Day, a reference
rate equal to the daily Sterling Overnight Index Average (SONIA) rate for such
London Banking Day as provided by the administrator of SONIA to authorised
distributors and as then published on the Relevant Screen Page or, if the Relevant
Screen Page is unavailable, as otherwise published by such authorised distributors (in
each case on the London Banking Day immediately following such London Banking
Day);

SONIA; means, in respect of any London Banking Day;:

) if “Lock-out” is specified as the Observation Method in the applicable Final
Terms:

(1) in respect of any London Banking Day; that is a Reference Day, the
SONIA reference rate in respect of the London Banking Day
immediately preceding such Reference Day; otherwise

2 the SONIA reference rate in respect of the London Banking Day
immediately preceding the Interest Determination Date for the
relevant Interest Period; or

(2) if “Shift” is specified as the Observation Method in the applicable Final
Terms, the SONIA reference rate for such London Banking Day;; and

SONIAipLep Mmeans:

(x) if “Lag” is specified as the Observation Method in the applicable Final Terms,
in respect of a London Banking Dayi, SONIA reference rate in respect of the
London Banking Day falling “p” London Banking Days prior to such London
Banking Dayi; or

) if “Lock-out” is specified as the Observation Method in the applicable Final
Terms, in respect of a London Banking Day;, SONIA; in respect of such
London Banking Dayi.

(B) Where the Calculation Method is specified in the applicable Final Terms as being
“SONIA Index Compounded Daily”, the Rate of Interest for each Interest Period will
be the Compounded Daily SONIA Index plus or minus (as indicated in the applicable
Final Terms) the Margin (if any), all as determined by the Calculation Agent as at the
Interest Determination Date and the resulting percentage being rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

The following definitions shall apply for the purpose of the Conditions:
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Compounded Daily SONIA Index means with respect to an Interest Period, the rate
of return of a daily compound interest investment in Sterling (with the daily Sterling
Overnight Index Average (SONIA) as a reference rate for the calculation of interest)
by reference to the screen rate or index for compounded daily SONIA rates
administered by the administrator of the SONIA reference rate that is published or
displayed by such administrator or other information service from time to time on the
relevant Interest Determination Date, as further specified in the applicable Final
Terms (the SONIA Compounded Index) and will be calculated as follows:

( SONIA Compounded Index \ 365

| SONIA Compounded Index. ) d

where, in each case;

d is the number of calendar days from (and including) the day in relation to which
SONIA Compounded IndeXstrt is determined to (but excluding) the day in relation to
which SONIA Compounded Indexenq is determined,;

London Banking Day or LBD means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

p means two London Banking Days or such other number of days as specified in the
applicable Final Terms;

SONIA Compounded Indexstrt means, with respect to an Interest Period, the
SONIA Compounded Index determined in relation to the day falling “p” London
Banking Days prior to the first day of such Interest Period; and

SONIA Compounded Indexeng means, with respect to an Interest Period, the SONIA
Compounded Index determined in relation to the day falling “p” London Banking
Days prior to the Interest Period End Date for such Interest Period (or the date falling

p” London Banking Days prior to such earlier date, if any, on which the Notes
become due and payable).

© Where the Calculation Method is specified in the applicable Final Terms as being
“SONIA Weighted Average”, the Rate of Interest for each Interest Period will be the
Weighted Average SONIA plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent as at the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

The following definitions shall apply for the purposes of the Conditions:
Weighted Average SONIA means:

. where “Lag” is specified as the Observation Method in the applicable Final
Terms, the sum of the SONIA reference rate in respect of each calendar day
during the relevant Observation Period divided by the number of calendar
days during such Observation Period. For these purposes, the SONIA
reference rate in respect of any calendar day which is not a London Banking
Day shall be deemed to be the SONIA reference rate in respect of the London
Banking Day immediately preceding such calendar day; or
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Il. where “Lock-out” is specified as the Observation Method in the applicable
Final Terms, the sum of the SONIA reference rate in respect of each calendar
day during the relevant Interest Period divided by the number of calendar days
in the relevant Interest Period, provided that, for any calendar day of such
Interest Period falling in the Lock-out Period for the relevant Interest Period,
the SONIA reference rate for such calendar day will be deemed to be the
SONIA reference rate in respect of the London Banking Day immediately
preceding the first day of such Lock-out Period. For these purposes, the
SONIA reference rate in respect of any calendar day which is not a London
Banking Day shall, subject to the preceding proviso, be deemed to be the
SONIA reference rate in respect of the London Banking Day immediately
preceding such calendar day.

(D) Where the Rate of Interest for each Interest Period is calculated in accordance with
Condition 4.3(b)(iv)(B) above, if the relevant SONIA Compounded Index is not
published or displayed by the administrator of the SONIA reference rate or other
information service by 5.00 p.m. (London time) (or, if later, by the time falling one
hour after the customary or scheduled time for publication thereof in accordance with
the then-prevailing operational procedures of the administrator of the SONIA
reference rate or of such other information service, as the case may be) on the relevant
Interest Determination Date, the Rate of Interest shall be calculated for the Interest
Period for which the SONIA Compounded Index is not available in accordance with
Condition 4.3(b)(iv)(A) above and for these purposes the “Observation Method” shall
be deemed to be “Shift”.

(E) If, in respect of any London Banking Day, the Calculation Agent determines that the
SONIA reference rate is not available on the Relevant Screen Page or has not
otherwise been published by the relevant authorised distributors, such SONIA
reference rate shall be:

I (a) the Bank of England’s Bank Rate (the Bank Rate) prevailing at close of
business on the relevant London Banking Day; plus (b) the arithmetic mean
of the spread of the SONIA reference rate to the Bank Rate over the previous
five London Banking Days on which the SONIA reference rate has been
published, excluding the highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is
more than one lowest spread, one only of those lowest spreads) to the Bank
Rate, or

. if such Bank Rate is not available, the SONIA reference rate published on the
Relevant Screen Page (or otherwise published by the relevant authorised
distributors) for the first preceding London Banking Day on which the SONIA
reference rate was published on the Relevant Screen Page (or otherwise
published by the relevant authorised distributors).

Notwithstanding the foregoing, in the event of the Bank of England publishing
guidance as to (a) how the SONIA reference rate is to be determined or (b) any rate
that is to replace the SONIA reference rate, the Calculation Agent, as applicable, shall
follow such guidance to determine the SONIA reference rate for so long as the SONIA
reference rate is not available or has not been published by the authorised distributors.

If the Rate of Interest cannot be determined in accordance with the foregoing provisions of

this Condition 4.3(b)(iii), the Rate of Interest shall be (A) that determined as at the last
preceding Interest Determination Date (though substituting, where a different Margin is to be
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applied to the relevant Interest Period from that which applied to the last preceding Interest
Period, the Margin relating to the relevant Interest Period, in place of the Margin relating to
that last preceding Interest Period) or (B) if there is no such preceding Interest Determination
Date, the initial Interest Rate which would have been applicable to the Notes for the first
Interest Period had the Notes been in issue for a period equal in duration to the scheduled first
Interest Period but ending on (and excluding) the Interest Commencement Date (but applying
the Margin applicable to the first Interest Period).

If the relevant Series of Notes become due and payable in accordance with Condition 9, the
final Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the applicable Final Terms, be deemed to be the date on which such Notes became
due and payable and the Rate of Interest on such Notes shall, for so long as any such Note
remains outstanding, be that determined on such date and as if (solely for the purpose of such
interest determination) the relevant Interest Period had been shortened accordingly.

(v) Screen Rate Determination for Floating Rate Notes referencing SOFR, other than CMS Linked
Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is SOFR, the Rate of Interest for each Interest Period
will be calculated in accordance with Condition 4.3(b)(v)(A) or Condition 4.3(b)(v)(B) below,
subject to the provisions of Condition 4.3(b)(v)(D) below:

(A) Where the Calculation Method is specified in the applicable Final Terms as being
“SOFR Arithmetic Mean”, the Rate of Interest for each Interest Period will be the
SOFR Arithmetic Mean plus or minus (as indicated in the applicable Final Terms) the
Margin (if any), all as determined by the Calculation Agent as at the relevant Interest
Determination Date, as follows, and the resulting percentage will be rounded if
necessary to the fifth decimal place, with 0.000005 being rounded upwards.

(B) Where the Calculation Method is specified in the applicable Final Terms as being
“SOFR Compound”, the Rate of Interest for each Interest Period will be the
Compounded Daily SOFR on the relevant Interest Determination Date plus or minus
(as indicated in the applicable Final Terms) the Margin (if any), all as determined by
the Calculation Agent with the resulting percentage being rounded, if necessary, to the
fifth decimal place, with 0.000005 being rounded upwards.

© The following definitions shall apply for the purpose of the Conditions:

Bloomberg Screen SOFRRATE Page means the Bloomberg screen designated
“SOFRRATE” or any successor page or service;

Compounded Daily SOFR means with respect to an Interest Period, an amount equal
to the rate of return for each calendar day during the Interest Period, compounded
daily, calculated by the Calculation Agent on the Interest Determination Date, as
follows:

. if “SOFR Compound with Lookback™ is specified in the applicable Final
Terms:

do SOFR_pusgn X m; 360
1+ —) - 1] i
[H[=1( 360 T
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Where:

d means, in respect of an Interest Period, the number of calendar days in such
Interest Period;

do means, in respect of an Interest Period, the number of U.S. Government
Securities Business Days in the relevant Interest Period;

i means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order
from, and including, the first U.S. Government Securities Business Day in the
relevant Interest Period;

Lookback Period means two U.S. Government Securities Business Days or
such other number of days as specified as “p” in the applicable Final Terms;

n; means, in respect of a U.S. Government Securities Business Day;, the
number of calendar days from, and including, such U.S. Government
Securities Business Day; up to, but excluding, the following U.S. Government
Securities Business Day;

SOFRi means, in respect of each U.S. Government Securities Business Dayi,
the SOFR in respect of such U.S. Government Securities Business Day; and

SOFRipusep mMeans, in respect of a U.S. Government Securities Business
Day;, SOFR; in respect of the U.S. Government Securities Business Day
falling the number of U.S. Government Securities Business Days equal to the
Lookback Period prior to such U.S. Government Securities Business Dayi
(pUSBD), provided that, unless SOFR Cut-Off Date is specified as not
applicable in the applicable Final Terms, SOFR; in respect of each U.S.
Government Securities Business Day; in the period from, and including, the
SOFR Cut-Off Date to, but excluding, the next occurring Interest Period End
Date, will be SOFR; in respect of the SOFR Cut-Off Date for such Interest
Period;

. if “SOFR Compound with Observation Period Shift” is specified in the
applicable Final Terms:

”—rﬂ (1 N SOFR; x n,-) 1] y 360
=1 360 d

where:

d means, in respect of an Observation Period, the number of calendar days in
such Observation Period,;

do means, in respect of an Observation Period, the number of U.S.
Government Securities Business Days in the relevant Observation Period;

i means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order
from, and including, the first U.S. Government Securities Business Day in the
relevant Observation Period;
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ni means, in respect of a U.S. Government Securities Business Day;, the
number of calendar days from, and including, such U.S. Government
Securities Business Day; up to, but excluding, the following U.S. Government
Securities Business Day;

Observation Period means, in respect of an Interest Period, the period from,
and including, the date falling the number of Observation Shift Days prior to
the first day of such Interest Period and ending on, but excluding, the date
that is the number of Observation Shift Days prior to the next occurring
Interest Period End Date for such Interest Period;

Observation Shift Days means two U.S. Government Securities Business
Days or such other number of days as specified in the applicable Final Terms;
and

SOFR; means, in respect of each U.S. Government Securities Business Day;,
the SOFR in respect of such U.S. Government Securities Business Day;

I"l. if “SOFR Compound with Payment Delay” is specified in the applicable Final
Terms:

|

2 | SOFROxmy ) 360
U( 360 )_ d
=1

where:

d means, in respect of an Interest Period, the number of calendar days in such
Interest Period;

do means, in respect of an Interest Period, the number of U.S. Government
Securities Business Days in the relevant Interest Period;

i means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order
from, and including, the first U.S. Government Securities Business Day in the
relevant Interest Period;

Interest Period End Dates shall have the meaning specified in the applicable
Final Terms (or, if not so specified, the Interest Payment Date for such
Interest Period);

Interest Payment Dates shall be the dates occurring the number of Business
Days equal to the Interest Payment Delay following each Interest Period End
Date; provided that the Interest Payment Date with respect to the final Interest
Period will be the Maturity Date or, if the Notes are to be redeemed prior to
the Maturity Date, such earlier date on which the Notes become due and
payable;

Interest Payment Delay means the number of U.S. Government Securities
Business Days specified in the applicable Final Terms;
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Interest Determination Date shall be the Interest Period End Date at the end
of each Interest Period; provided that the Interest Determination Date with
respect to the final Interest Period will be the SOFR Cut-Off Date;

ni means, in respect of a U.S. Government Securities Business Day; the
number of calendar days from, and including, such U.S. Government
Securities Business Day; up to, but excluding, the following U.S. Government
Securities Business Day;; and

SOFR; means, for any U.S. Government Securities Business Day; in the
relevant Interest Period, the SOFR in respect of such U.S. Government
Securities Business Day;.

For purposes of calculating SOFR Compound with Payment Delay with
respect to the final Interest Period, the level of SOFR for each U.S.
Government Securities Business Day in the period from and including the
SOFR Cut-Off Date to but excluding the Maturity Date or any earlier date on
which the Notes become due and payable, as applicable, shall be the level of
SOFR in respect of such SOFR Cut-Off Date.

(\VA if “SOFR Index with Observation Shift” is specified in the applicable Final
Terms:

(SOFR Index g 1) 360
2 " 7" Final *
SOFR Index 1 d,

where:

dc means, in respect of each Interest Period, the number of calendar days in
the relevant Interest Period;

Interest Period End Dates shall have the meaning specified in the applicable
Final Terms (or, if not so specified, the Interest Payment Date for such
Interest Period);

Observation Shift Days means two U.S. Government Securities Business
Days or such other number of days as specified in the applicable Final Terms;

SOFR Index means with respect to any U.S. Government Securities Business
Day, (i) the SOFR Index value as published by the NY Federal Reserve as
such index appears on the NY Federal Reserve's Website at the SOFR
Determination Time; or (ii) if the SOFR Index specified in (i) above does not
so appear, unless both a SOFR Transition Event and its related SOFR
Replacement Date have occurred, the SOFR Index as published in respect of
the first preceding U.S. Government Securities Business Day for which the
SOFR Index was published on the NY Federal Reserve’s Website;

SOFR Indexrina means, in respect of an Interest Period, the value of the
SOFR Index on the date falling the number of U.S. Government Securities
Business Days equal to the Observation Shift Days prior to the next occurring
Interest Period End Date for such Interest Period;
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SOFR Indexinitia Mmeans, in respect of an Interest Period, the value of the
SOFR Index on the date falling the number of U.S. Government Securities
Business Days equal to the Observation Shift Days prior to the first day of
such Interest Period (or, in the case of the first Interest Period, the Interest
Commencement Date);

NY Federal Reserve means the Federal Reserve Bank of New York;

NY Federal Reserve's Website means the website of the NY Federal
Reserve, currently at www.newyorkfed.org, or any successor website of the
NY Federal Reserve or the website of any successor administrator of SOFR;

Reuters Page USDSOFR= means the Reuters page designated
“USDSOFR=" or any successor page Or Service;

SOFR means the rate determined by the Calculation Agent in respect of a
U.S. Government Securities Business Day, in accordance with the following
provisions:

x) the Secured Overnight Financing Rate in respect of such U.S.
Government Securities Business Day that appears at approximately
3:00 p.m. (New York City time) (the SOFR Determination Time)
on the NY Federal Reserve's Website on the immediately following
U.S. Government Securities Business Day, as such rate is reported on
the Bloomberg Screen SOFRRATE Page for such U.S. Government
Securities Business Day or, if no such rate is reported on the
Bloomberg Screen SOFRRATE Page, then the Secured Overnight
Financing Rate that is reported on the Reuters Page USDSOFR= or,
if no such rate is reported on the Reuters Page USDSOFR=, then the
Secured Overnight Financing Rate that appears at approximately
3:00 p.m. (New York City time) on the NY Federal Reserve’s
Website on such U.S. Government Securities Business Day (the
SOFR Screen Page); or

) if the rate specified in (x) above does not so appear and the
Calculation Agent determines that a SOFR Transition Event has not
occurred, the Secured Overnight Financing Rate published on the NY
Federal Reserve's Website for the first preceding U.S. Government
Securities Business Day for which the Secured Overnight Financing
Rate was published on the NY Federal Reserve’s Website;

SOFR Arithmetic Mean means, with respect to an Interest Period, the arithmetic
mean of SOFR for each calendar day during such Interest Period, as calculated by the
Calculation Agent, provided that, SOFR in respect of each calendar day during the
period from, and including, the SOFR Cut-Off Date to, but excluding, the next
occurring Interest Period End Date will be SOFR on the SOFR Cut-Off Date. For
these purposes, SOFR in respect of any calendar day which is not a U.S. Government
Securities Business Day shall, subject to the preceding proviso, be deemed to be
SOFR in respect of the U.S. Government Securities Business Day immediately
preceding such calendar day;

SOFR Cut-Off Date means, unless specified as not applicable in the applicable Final

Terms, in respect of an Interest Period, the fourth U.S. Government Securities
Business Day prior to the next occurring Interest Period End Date for such Interest
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Period (or such other number of U.S. Government Securities Business Days specified
in the applicable Final Terms); and

U.S. Government Securities Business Day means any day except for a Saturday,
Sunday or a day on which the Securities Industry and Financial Markets Association
(SIFMA) recommends that the fixed income departments of its members be closed for
the entire day for purposes of trading in U.S. government securities.

Notwithstanding Conditions 4.3(b)(v)(A) to 4.3(b)(v)(B) above, if the Calculation
Agent determines on or prior to the SOFR Determination Time, that a SOFR
Transition Event and its related SOFR Replacement Date have occurred with respect
to the relevant SOFR Benchmark (as defined below), then the provisions set forth in
Condition 4.3(b)(v)(D) (SOFR Replacement Provisions) below will apply to all
determinations of the Rate of Interest for each Interest Period thereafter.

(D) SOFR Replacement Provisions

If the Issuer (in consultation with the Calculation Agent) determines at any time prior
to the SOFR Determination Time on any U.S. Government Securities Business Day
that a SOFR Transition Event and the related SOFR Replacement Date have occurred,
the Issuer will appoint an agent (the Replacement Rate Determination Agent)
which will determine the SOFR Replacement. The Replacement Rate Determination
Agent may be (x) a leading bank, broker-dealer or benchmark agent in the principal
financial centre of the Specified Currency as appointed by the Issuer, (y) the Issuer,
(2) an affiliate of the Issuer or the Calculation Agent or (zz) such other entity that the
Issuer determines to be competent to carry out such role.

In connection with the determination of the SOFR Replacement, the Replacement
Rate Determination Agent will determine appropriate SOFR Replacement
Conforming Changes.

Any determination, decision or election that may be made by the Issuer (in
consultation with the Calculation Agent) or Replacement Rate Determination Agent
(as the case may be) pursuant to these provisions, will (in the absence of manifest
error) be conclusive and binding on the Issuer, the Calculation Agent, the Principal
Paying Agent and the Noteholders.

Following the designation of a SOFR Replacement, the Issuer (in consultation with
the Calculation Agent) may subsequently determine that a SOFR Transition Event
and a related SOFR Replacement Date have occurred in respect of such SOFR
Replacement, provided that the SOFR Benchmark has already been substituted by the
SOFR Replacement and any SOFR Replacement Conforming Changes in connection
with such substitution have been applied. In such circumstances, the SOFR
Replacement shall be deemed to be the SOFR Benchmark and all relevant definitions
shall be construed accordingly.

In connection with the SOFR Replacement Provisions above, the following
definitions shall apply:

2006 ISDA Definitions means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor thereto, as
amended or supplemented from time to time, or any successor definitional booklet for
interest rate derivatives published from time to time;
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2021 ISDA Definitions means, in relation to a Series of Notes, the latest version of
the 2021 ISDA Interest Rate Derivatives Definitions (including each Matrix (and any
successor Matrix thereto), as defined in such 2021 ISDA Interest Rate Derivatives
Definitions) as at the Issue Date of the first Tranche of Notes of the relevant Series,
as published by ISDA on its website (www.isda.org);

ISDA Definitions means the 2006 ISDA Definitions or the 2021 ISDA Definitions,
as applicable in accordance with the applicable Final Terms;

ISDA Fallback Adjustment means the spread adjustment (which may be a positive
or negative value or zero) that would apply for derivatives transactions referencing
the ISDA Definitions to be determined upon the occurrence of an index cessation
event with respect to SOFR for the applicable tenor;

ISDA Fallback Rate means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of a SOFR
Transition Event with respect to SOFR for the applicable tenor excluding the
applicable ISDA Fallback Adjustment;

Relevant Governmental Body means the Board of Governors of the Federal Reserve
System and/or the NY Federal Reserve or a committee officially endorsed or
convened by the Board of Governors of the Federal Reserve System and/or the NY
Federal Reserve or any successor thereto;

SOFR Benchmark means (a) (unless “SOFR Index with Observation Shift” is
specified in the applicable Final Terms) SOFR or (b) SOFR Index (each as defined in
Condition 4.3(b)(v)(C) above);

SOFR Replacement means any one (or more) of the SOFR Replacement Alternatives
to be determined by the Replacement Rate Determination Agent as of the SOFR
Replacement Date if the Issuer (in consultation with the Calculation Agent)
determines that a SOFR Transition Event and its related SOFR Replacement Date
have occurred on or prior to the SOFR Determination Time in respect of any
determination of the SOFR Benchmark on any U.S. Government Securities Business
Day in accordance with:

(x) the order of priority specified SOFR Replacement Alternatives Priority in the
applicable Final Terms; or

(y) if no such order of priority is specified, in accordance with the priority set
forth below:

(D) Relevant Governmental Body Replacement;
2 ISDA Fallback Replacement; and
3 Industry Replacement,

provided that, in each case, if the Replacement Rate Determination Agent is unable
to determine the SOFR Replacement in accordance with the first SOFR Replacement
Alternative listed, it shall attempt to determine the SOFR Replacement in accordance
with each subsequent SOFR Replacement Alternative until a SOFR Replacement is
determined. The SOFR Replacement will replace the then-current SOFR Benchmark
for the purpose of determining the relevant Rate of Interest in respect of the relevant
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Interest Period and each subsequent Interest Period, subject to the occurrence of a
subsequent SOFR Transition Event and related SOFR Replacement Date;

SOFR Replacement Alternatives means:

x) the sum of: (i) the alternative rate that has been selected or recommended by
the Relevant Governmental Body as the replacement for the then-current
SOFR Benchmark for the relevant Interest Period and (ii) the SOFR
Replacement  Adjustment (the Relevant Governmental Body
Replacement);

) the sum of: (i) the ISDA Fallback Rate and (ii) the SOFR Replacement
Adjustment (the ISDA Fallback Replacement); or

2 the sum of: (i) the alternative rate that has been selected by the Replacement
Rate Determination Agent as the replacement for the then-current SOFR
Benchmark for the relevant Interest Period giving due consideration to any
industry-accepted rate as a replacement for the then-current SOFR
Benchmark for U.S. dollar-denominated floating rate securities at such time
and (ii) the SOFR Replacement Adjustment (the Industry Replacement);

SOFR Replacement Adjustment means the first alternative set forth in the order
below that can be determined by the Replacement Rate Determination Agent as of the
applicable SOFR Replacement Date:

(x) the spread adjustment, or method for calculating or determining such spread
adjustment (which may be a positive or negative value or zero) that has been
selected or recommended by the Relevant Governmental Body for the
applicable Unadjusted SOFR Replacement;

(y) if the applicable Unadjusted SOFR Replacement is equivalent to the ISDA
Fallback Rate, the ISDA Fallback Adjustment; or

2 the spread adjustment (which may be a positive or negative value or zero)
determined by the Replacement Rate Determination Agent giving due
consideration to any industry-accepted spread adjustment, or method for
calculating or determining such spread adjustment, for the replacement of the
then-current SOFR Benchmark with the applicable Unadjusted SOFR
Replacement for U.S. dollar-denominated floating rate securities at such time;

SOFR Replacement Conforming Changes means, with respect to any SOFR
Replacement, any technical, administrative or operational changes (including, but not
limited to, changes to timing and frequency of determining rates with respect to each
interest period and making payments of interest, rounding of amounts or tenors, day
count fractions, business day convention and other administrative matters) that the
Replacement Rate Determination Agent decides may be appropriate to reflect the
adoption of such SOFR Replacement in a manner substantially consistent with market
practice (or, if the Replacement Rate Determination Agent determines that adoption
of any portion of such market practice is not administratively feasible or if the
Replacement Rate Determination Agent determines that no market practice for use of
the SOFR Replacement exists, in such other manner as the Replacement Rate
Determination Agent or the Calculation Agent, as the case may be, determines is
reasonably necessary, acting in good faith and in a commercially reasonable manner);
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SOFR Replacement Date means the earliest to occur of the following events with
respect to the then-current SOFR Benchmark (including the daily published
component used in the calculation thereof):

x) in the case of sub-paragraphs (x) or (y) of the definition of “SOFR Transition
Event” the later of (i) the date of the public statement or publication of
information referenced therein and (ii) the date on which the administrator of
the SOFR Benchmark permanently or indefinitely ceases to provide the
SOFR Benchmark (or such component); or

) in the case of sub-paragraph (z) of the definition of “SOFR Transition Event”
the date of the public statement or publication of information referenced

therein; or

(2 in the case of sub-paragraph (aa), the last such consecutive U.S. Government
Securities Business Day on which the SOFR Benchmark has not been
published,

provided that, in the event of any public statements or publications of information as
referenced in sub-paragraphs (x) or (y)above, should such event or circumstance
referred to in such a public statement or publication occur on a date falling later than
three months after the relevant public statement or publication, the SOFR Transition
Event shall be deemed to occur on the date falling three months prior to such specified
date (and not the date of the relevant public statement or publication).

For the avoidance of doubt, if the event giving rise to the SOFR Replacement Date
occurs on the same day as, but earlier than, the SOFR Determination Time in respect
of any determination, the SOFR Replacement Date will be deemed to have occurred
prior to the SOFR Determination Time for such determination.

SOFR Transition Event means the occurrence of any one or more of the following
events with respect to the then-current SOFR Benchmark (including the daily
published component used in the calculation thereof):

x) a public statement or publication of information by or on behalf of the
administrator of the SOFR Benchmark (or such component, if relevant)
announcing that such administrator has ceased or will cease to provide the
SOFR Benchmark (or such component, if relevant), permanently or
indefinitely, provided that, at the time of such statement or publication, there
is no successor administrator that will continue to provide the SOFR
Benchmark (or such component, if relevant);

) a public statement or publication of information by the regulatory supervisor
for the administrator of the Benchmark (or such component, if relevant), the
central bank for the currency of the SOFR Benchmark (or such component,
if relevant), an insolvency official with jurisdiction over the administrator for
the SOFR Benchmark (or such component, if relevant), a resolution authority
with jurisdiction over the administrator for SOFR Benchmark (or such
component, if relevant) or a court or an entity with similar insolvency or
resolution authority over the administrator for the SOFR Benchmark (or such
component, if relevant), which states that the administrator of the SOFR
Benchmark (or such component, if relevant) has ceased or will cease to
provide the SOFR Benchmark (or such component, if relevant) permanently
or indefinitely, provided that, at the time of such statement or publication,
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there is no successor administrator that will continue to provide the SOFR
Benchmark (or such component, if relevant);

2 a public statement or publication of information by the regulatory supervisor
for the administrator of the SOFR Benchmark (or such component, if
relevant) announcing that the SOFR Benchmark (or such component, if
relevant) is no longer representative, the SOFR Benchmark (or such
component, if relevant) has been or will be prohibited from being used or that
its use has been or will be subject to restrictions or adverse consequences,
either generally or in respect of the Notes; or

(aa)  the SOFR Benchmark is not published by its administrator (or a successor
administrator) for six consecutive U.S. Government Securities Business
Days; and

Unadjusted SOFR Replacement means the SOFR Replacement prior to the
application of any SOFR Replacement Adjustment.

(E) If the relevant Series of Notes become due and payable in accordance with Condition
9, the final Interest Determination Date shall, notwithstanding any Interest
Determination Date specified in the applicable Final Terms, be deemed to be the date
on which such Notes became due and payable and the Rate of Interest on such Notes
shall, for so long as any such Notes remains outstanding, be that determined on such
date and as if (solely for the purpose of such interest determination) the relevant
Interest Period had been shortened accordingly.

(vi) Screen Rate Determination for Floating Rate Notes referencing TONA, other than CMS
Linked Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is TONA, the Rate of Interest for each Interest Period
will be calculated in accordance with Condition 4.3(b)(vi)(A), Condition 4.3(b)(vi)(B) or
Condition 4.3(b)(vi)(C) below, subject to the provisions of Condition 4.3(b)(vi)(E) and
Condition 4.3(b)(vi)(F) below, as applicable:

(A) Where the Calculation Method is specified in the applicable Final Terms as being
“TONA Compounded Daily”, the Rate of Interest for each Interest Period will be the
Compounded Daily TONA plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent on the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

(B) Where the Calculation Method is specified in the applicable Final Terms as being
“TONA Index Compounded Daily”, the Rate of Interest for each Interest Period will
be the Compounded Daily TONA Index plus or minus (as indicated in the applicable
Final Terms) the Margin (if any), all as determined by the Calculation Agent on the
Interest Determination Date and the resulting percentage being rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

© Where the Calculation Method is specified in the applicable Final Terms as being
“TONA Weighted Average”, the Rate of Interest for each Interest Period will be the
Weighted Average TONA plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent on the Interest
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Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

(D) The following definitions shall apply for the purpose of this Condition 4.3(b)(vi):
Compounded Daily TONA means with respect to an Interest Period, the rate of return
of a daily compound interest investment in Japanese Yen (with the daily TONA as

reference rate for the calculation of interest) and will be calculated as follows:

. if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms in accordance with the following formula:

do
TONA_prpp X nl-> 365
1 S k22
ll_ll ( + 365 d
i=

. if “Shift” is specified as the Observation Method in the applicable Final
Terms, in accordance with the following formula:

do

1—[ (1 N TONA; X nl-) 11 365
= 365 d
1=

Where, in each case:

d is the number of calendar days in (x) if “Lag” or “Lock-out” is specified as
the Observation Method in the applicable Final Terms, the relevant Interest
Period, or (y) if “Shift” is specified as the Observation Method in the
applicable Final Terms, the relevant Observation Period;

do means (x) if “Lag” or “Lock-out” is specified as the Observation Method
in the applicable Final Terms, in respect of an Interest Period, the number of
Tokyo Banking Days in the relevant Interest Period, or (y) if “Shift” is
specified as the Observation Method in the applicable Final Terms, in respect
of an Observation Period, the number of Tokyo Banking Days in the relevant
Observation Period:;

i is a series of whole numbers from one to d0, each representing the relevant
Tokyo Banking Day in chronological order from, and including, the first
Tokyo Banking Day (x) if “Lag” or “Lock-out” is specified as the
Observation Method in the applicable Final Terms, in the relevant Interest
Period or (y) if “Shift” is specified as the Observation Method in the
applicable Final Terms, in the relevant Observation Period;

Interest Period End Date shall have the meaning specified in the applicable
Final Terms (or, if not so specified, the Interest Payment Date for such
Interest Period);

Lock-out Period means, in respect of an Interest Period, the period from and

including the day following the Interest Determination Date to, but excluding,
the Interest Period End Date falling at the end of such Interest Period,;
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n;, for any Tokyo Banking Dayi, means the number of calendar days from and
including such Tokyo Banking Day; up to but excluding the following Tokyo
Banking Day;

Observation Period means the period from and including the date falling “p”
Tokyo Banking Days prior to the first day of the relevant Interest Period (and
the first Interest Period shall begin on and include the Interest
Commencement Date) and ending on, but excluding, the date falling “p”
Tokyo Banking Days prior to the Interest Period End Date for such Interest
Period (or the date falling “p” Tokyo Banking Days prior to such earlier date,

if any, on which the Notes become due and payable);

p means, (i) in respect of an Interest Period where “Lag” or “Shift” is
specified as the Observation Method in the applicable Final Terms, five
Tokyo Banking Days or such larger number of days as specified in the
applicable Final Terms; and (ii) in respect of an Interest Period where "Lock-
out" is specified as the Observation Method in the applicable Final Terms,
zero;

Reference Day means each Tokyo Banking Day in the relevant Interest
Period that is not a Tokyo Banking Day falling in the Lock-out Period;

Tokyo Banking Day or TBD means any day on which commercial banks are
open for general business (including dealing in foreign exchange and foreign
currency deposits) in Tokyo;

TONA reference rate, means, in respect of any Tokyo Banking Day, a
reference rate equal to the daily TONA rate for such Tokyo Banking Day as
provided by the a Bank of Japan and as then published on the Relevant Screen
Page or, if the Relevant Screen Page is unavailable, as otherwise published
by such authorised distributors (in each case on the Tokyo Banking Day
immediately following such Tokyo Banking Day);

TONA means, in respect of any Tokyo Banking Day;:

(x) if “Lag” is specified as the Observation Method in the applicable Final
Terms, the TONA reference rate in respect of pTBD in respect of such
Tokyo Banking Dayi; or

(y) if “Lock-out” is specified as the Observation Method in the applicable
Final Terms:

(1) in respect of any Tokyo Banking Day; that is a Reference Day,
the TONA reference rate in respect of the Tokyo Banking Day
immediately preceding such Reference Day; otherwise

(2) the TONA reference rate in respect of the Tokyo Banking Day
immediately preceding the Interest Determination Date for the
relevant Interest Period;

(z) if“Shift” is specified as the Observation Method in the applicable Final
Terms, the TONA reference rate for such Tokyo Banking Day;; and

TONA pT8D Means:
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(x) if “Lag” is specified as the Observation Method in the applicable Final
Terms, in respect of a Tokyo Banking Dayi, TONA; in respect of the
Tokyo Banking Day falling p Tokyo Banking Days prior to such Tokyo
Banking Dayi (pTBD); or

(y) if “Lock-out” is specified as the Observation Method in the applicable
Final Terms, in respect of a Tokyo Banking Dayi, TONA in respect of
such Tokyo Banking Dayi; and

Compounded Daily TONA Index means with respect to an Interest Period, the rate
of return of a daily compound interest investment in Yen (with the daily TONA as a
reference rate for the calculation of interest) by reference to the screen rate or index
for compounded daily TONA rates administered by the administrator of the TONA
reference rate that is published or displayed by such administrator or other information
service from time to time on the relevant Interest Determination Date, as further
specified in the applicable Final Terms (the TONA Compounded Index) and will be
calculated as follows:

( TONA Compounded Indexgyg4 1) y 365
TONA Compounded Indexg; gyt

Where, in each case:

d is the number of calendar days from (and including) the day in relation to
which TONA Compounded IndeXsart is determined to (but excluding) the day
in relation to which TONA Compounded IndeXenq is determined;

p means two Tokyo Banking Days or such larger number of days as specified
in the applicable Final Terms;

Tokyo Banking Day or TBD means any day on which commercial banks are
open for general business (including dealing in foreign exchange and foreign
currency deposits) in Tokyo;

TONA Compounded Indexstart means, with respect to an Interest Period, the
TONA Compounded Index determined in relation to the day falling “p”
Tokyo Banking Days prior to the first day of such Interest Period; and

TONA Compounded Indexens means with respect to an Interest Period, the
SONIA Compounded Index determined in relation to the day falling “p”
Tokyo Banking Days prior to the Interest Period End Date for such Interest
Period (or the date falling “p” Tokyo Banking Days prior to such earlier date,
if any, on which the Notes become due and payable); and

Weighted Average TONA means:

. where “Lag” is specified as the Observation Method in the applicable Final
Terms, the sum of the TONA reference rate in respect of each calendar day
during the relevant Observation Period divided by the number of calendar
days during such Observation Period. For these purposes, the TONA reference
rate in respect of any calendar day which is not a Tokyo Banking Day shall be
deemed to be the TONA reference rate in respect of the Tokyo Banking Day
immediately preceding such calendar day; or
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. where “Lock-out” is specified as the Observation Method in the applicable
Final Terms, the sum of the TONA reference rate in respect of each calendar
day during the relevant Interest Period divided by the number of calendar days
in the relevant Interest Period, provided that, for any calendar day of such
Interest Period falling in the Lock-out Period for the relevant Interest Period,
the TONA reference rate for such calendar day will be deemed to be the
TONA reference rate in respect of the Tokyo Banking Day immediately
preceding the first day of such Lock-out Period. For these purposes, the
TONA reference rate in respect of any calendar day which is not a Tokyo
Banking Day shall, subject to the preceding proviso, be deemed to be the
TONA reference rate in respect of the Tokyo Banking Day immediately
preceding such calendar day.

(E) Where the Rate of Interest for each Interest Period is calculated in accordance with
Condition 4.3(b)(vi)(B), if the relevant TONA Compounded Index is not published or
displayed by the administrator of the TONA reference rate or other information
service by 5.00 p.m. (Tokyo time) (or, if later, by the time falling one hour after the
customary or scheduled time for publication thereof in accordance with the then-
prevailing operational procedures of the Bank of Japan (or any successor
administrator) on the relevant Interest Determination Date, the Rate of Interest shall
be calculated for the Interest Period for which the TONA Compounded Index is not
available in accordance with Condition 4C.08(A) above and for these purposes the
“Observation Method” shall be deemed to be “Shift”.

() If the TONA reference rate is not published on the Relevant Screen Page at the
Relevant Time on the relevant Tokyo Banking Day, the TONA reference rate for such
Tokyo Banking Day shall be the rate equal to the Tokyo Overnight Average published
by the administrator of the TONA reference rate on the Relevant Screen Page for the
last preceding Tokyo Banking Day on which the Tokyo Overnight Average was
published by the administrator of TONA on the Relevant Screen Page.

(G) If the relevant Series of Notes become due and payable in accordance with Condition
9, the final Interest Determination Date shall, notwithstanding any Interest
Determination Date specified in the applicable Final Terms, be deemed to be the date
on which such Notes became due and payable and the Rate of Interest on such Notes
shall, for so long as any such Note remains outstanding, be that determined on such
date and as if (solely for the purpose of such interest determination) the relevant
Interest Period had been shortened accordingly.

(vii)  Floating Rate Notes which are CMS Linked Interest Notes
Where the Reference Rate is specified as being the CMS Reference Rate, the Rate of Interest
for each Interest Period will be calculated by the relevant Calculation Agent in accordance
with the provisions set out below and the following formula:
CMS Rate + Margin

As used above:

CMS Linked Interest Notes means Floating Rate Notes where the Reference Rate is
specified to be the CMS Rate.

CMS Rate shall mean the Relevant Swap Rate for swap transactions in the Reference
Currency with a maturity of the Designated Maturity (expressed as a percentage rate per
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annum) which appears on the Relevant Screen Page as at the Relevant Time on the Interest
Determination Date in question, all as determined by the relevant Calculation Agent.

If the Relevant Screen Page is not available, the relevant Calculation Agent shall request each
of the Reference Banks (as defined below) to provide the Calculation Agent with its quotation
for the Relevant Swap Rate (expressed as a percentage rate per annum) at approximately the
Relevant Time on the Interest Determination Date in question. If three or more of the
Reference Banks provide the relevant Calculation Agent with such quotations, the CMS Rate
for such Interest Period shall be the arithmetic mean (rounded if necessary to the fifth decimal
place, with 0.000005 being rounded upwards) of the quotations, eliminating the highest
guotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the
event of equality, one of the lowest).

For this purpose:
Margin has the meaning specified in the applicable Final Terms.

Reference Banks means (i) where the Reference Currency is Euro, the principal office of five
leading swap dealers in the inter-bank market, (ii) where the Reference Currency is Sterling,
the principal London office of five leading swap dealers in the London inter-bank market, (iii)
where the Reference Currency is U.S. dollars, the principal New York City office of five
leading swap dealers in the New York City inter-bank market, or (iv) in the case of any other
Reference Currency, the principal Relevant Financial Centre office of five leading swap
dealers in the Relevant Financial Centre inter-bank market, in each case as selected by the
Issuer.

Relevant Screen Page has the meaning specified in the applicable Final Terms.
Relevant Swap Rate means:

(A) where the Reference Currency is euro, the mid-market annual swap rate determined
on the basis of the arithmetic mean of the bid and offered rates for the annual fixed
leg, calculated on a 30/360 day count basis, of a fixed-for-floating euro interest rate
swap transaction with a term equal to the Designated Maturity commencing on the
first day of the relevant Interest Period and in a Representative Amount with an
acknowledged dealer of good credit in the swap market, where the floating leg, in each
case calculated on an Actual/360 day count basis, is equivalent to EUR-EURIBOR-
Reuters (as defined in the ISDA Definitions) with a designated maturity determined
by the relevant Calculation Agent by reference to standard market practice and/or the
ISDA Definitions;

(B) where the Reference Currency is Sterling, the mid-market semi-annual swap rate
determined on the basis of the arithmetic mean of the bid and offered rates for the
semi-annual fixed leg, calculated on an Actual/365 (Fixed) day count basis, of a fixed-
for-floating Sterling interest rate swap transaction with a term equal to the Designated
Maturity commencing on the first day of the relevant Interest Period and in a
Representative Amount with an acknowledged dealer of good credit in the swap
market, where the floating leg, in each case calculated on an Actual/365 (Fixed) day
count basis, is equivalent (A) if the Designated Maturity is greater than one year, to
GBP-LIBOR-BBA (as defined in the ISDA Definitions) with a designated maturity of
six months or (B) if the Designated Maturity is one year or less, to GBP-LIBOR-BBA
with a designated maturity of three months;
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© where the Reference Currency is U.S. dollars, the mid-market semi-annual swap rate
determined on the basis of the mean of the bid and offered rates for the semi-annual
fixed leg, calculated on a 30/360 day count basis, of a fixed-for-floating U.S. dollar
interest rate swap transaction with a term equal to the Designated Maturity
commencing on the first day of the relevant Interest Period and in a Representative
Amount with an acknowledged dealer of good credit in the swap market, where the
floating leg, calculated on an Actual/360 day count basis, is equivalent to USD-
LIBOR-BBA (as defined in the ISDA Definitions) with a designated maturity of three
months; and

(D) where the Reference Currency is any other currency, the mid-market swap rate as
determined by the relevant Calculation Agent in its sole and absolute discretion on a
commercial basis as it shall consider appropriate and in accordance with standard
market practice.

Relevant Time has the meaning specified in the applicable Final Terms.

Representative Amount means an amount that is representative for a single transaction in
the relevant market at the relevant time.

If on any Interest Determination Date fewer than three or none of the Reference Banks
provides the relevant Calculation Agent with such quotations as provided in the preceding
paragraph, the CMS Rate shall be determined by the relevant Calculation Agent in its sole and
absolute discretion on a commercial basis as it shall consider appropriate and in accordance
with standard market practice.

(c) Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any Interest Period, then, in the
event that the Rate of Interest in respect of such Interest Period determined in accordance with the
provisions of paragraph (b) above is less than such Minimum Rate of Interest, the Rate of Interest for
such Interest Period shall be such Minimum Rate of Interest.

Unless otherwise stated in the applicable Final Terms, the Minimum Rate of Interest shall be deemed
to be zero.

If the applicable Final Terms specifies a Maximum Rate of Interest for any Interest Period, then, in
the event that the Rate of Interest in respect of such Interest Period determined in accordance with the
provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the Rate of Interest
for such Interest Period shall be such Maximum Rate of Interest.

(d) Determination of Rate of Interest and calculation of Interest Amounts

The Principal Paying Agent will at or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest for the relevant Interest Period.

The Principal Paying Agent will calculate the amount of interest (the Interest Amount) payable on
the Floating Rate Notes for the relevant Interest Period by applying the Rate of Interest to:

0] in the case of Floating Rate Notes which are (i) represented by a Global Note or (ii) definitive
Registered Notes, the aggregate outstanding nominal amount of (A) the Notes represented by
such Global Note or (B) such definitive Registered Notes; or

(i) in the case of Floating Rate Notes which are definitive Bearer Notes, the Calculation Amount,
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and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Floating Rate Note which is a definitive Bearer Note is a multiple of the
Calculation Amount, the Interest Amount payable in respect of such Note shall be the product of the
amount (determined in the manner provided above) for the Calculation Amount and the amount by
which the Calculation Amount is multiplied to reach the Specified Denomination, without any further
rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 4.3:

Q) if "Actual/Actual (ISDA)" or "Actual/Actual” is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sum of (I) the actual number of days in that portion of the
Interest Period falling in a leap year divided by 366 and (I1) the actual number of days in that
portion of the Interest Period falling in a non-leap year divided by 365);

(i) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days
in the Interest Period divided by 365;

(iii)  if"Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual number of days
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

(iv) if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 360;

(V) if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number
of days in the Interest Period divided by 360, calculated on a formula basis as follows:

[360X (Yz - Y1)] + [30 X (Mz - Ml)] + (Dz - Dl)
Day Count Fraction = 360

where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

"Mj;" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M_" is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

"D," is the first calendar day, expressed as a number, of the Interest Period, unless such
number is 31, in which case D1 will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included

in the Interest Period, unless such number would be 31 and D; is greater than 29, in which
case D, will be 30;
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(vi) if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 360, calculated on a formula basis as follows:

[360X (Yz - Yl)] + [30 X (Mz - Ml)] + (Dz - D1)
Day Count Fraction = 360

where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

"Mj;" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M_" is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

"D," is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless such number would be 31, in which case D, will be 30; and

(vii)  if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the
Interest Period divided by 360, calculated on a formula basis as follows:

[360 X (Yz - Yl)] + [30 X (Mz - Ml)] + (Dz - D1)
Day Count Fraction = 360

where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M_" is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30.

(e) Linear Interpolation
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Where Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable
Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Principal Paying
Agent by straight line linear interpolation by reference to two rates based on the relevant Reference
Rate (where Screen Rate Determination is specified as applicable in the applicable Final Terms) or the
relevant Floating Rate Option (where ISDA Determination is specified as applicable in the applicable
Final Terms), one of which shall be determined as if the Designated Maturity were the period of time
for which rates are available next shorter than the length of the relevant Interest Period and the other
of which shall be determined as if the Designated Maturity were the period of time for which rates are
available next longer than the length of the relevant Interest Period provided however that if there is
no rate available for a period of time next shorter or, as the case may be, next longer, then the Principal
Paying Agent shall determine such rate at such time and by reference to such sources as it determines
appropriate.

Designated Maturity means, in relation to Screen Rate Determination, the period of time designated
in the Reference Rate.

0 Notification of Rate of Interest and Interest Amounts

The Principal Paying Agent will cause the Rate of Interest and each Interest Amount for each Interest
Period and the relevant Interest Payment Date to be notified to the Issuer and any stock exchange on
which the relevant Floating Rate Notes are for the time being listed and notice thereof to be published
in accordance with Condition 14 (Notices) as soon as possible after their determination but in no event
later than the fourth London Business Day thereafter. Each Interest Amount and Interest Payment
Date so notified may subsequently be amended (or appropriate alternative arrangements made by way
of adjustment) without prior notice in the event of an extension or shortening of the Interest Period.
Any such amendment will promptly be notified to each stock exchange on which the relevant Floating
Rate Notes are for the time being listed and to the Noteholders in accordance with Condition 14
(Notices).

(o) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4.3 by the
Principal Paying Agent shall (in the absence of wilful default, bad faith or manifest error) be binding
on the lIssuer, the Principal Paying Agent, the other Paying Agents and all Noteholders and
Couponholders and (in the absence of wilful default or bad faith) no liability to the Issuer, the
Noteholders or the Couponholders shall attach to the Principal Paying Agent in connection with the
exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions.

Benchmark Discontinuation

If the Issuer (in consultation with the Calculation Agent) determines that a Benchmark Event (as
defined below) has occurred in relation to an Original Reference Rate, other than SOFR, when any
Rate of Interest (or any component part thereof) remains to be determined by reference to such Original
Reference Rate, then the Issuer shall use its reasonable endeavours to appoint an Independent Adviser,
as soon as reasonably practicable, with a view to the Issuer and the Independent Adviser (acting in
good faith and in a commercially reasonable manner) determining, no later than three Business Days
prior to the relevant Interest Determination Date, a Successor Rate, failing which an Alternative Rate
(in accordance with Condition 4.4(a) below) and, in either case, an Adjustment Spread if any (in
accordance with Condition 4.4(b) below) and any Benchmark Amendments (in accordance with
Condition 4.4(c) below).

(a) Successor Rate or Alternative Rate
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If the Issuer and the Independent Adviser (acting in good faith and in a commercially reasonable
manner):

Q) agree that there is a Successor Rate, then such Successor Rate shall (subject to adjustment as
provided in Condition 4.4(b) below) subsequently be used in place of the Original Reference
Rate to determine the Interest Rate (or the relevant component part thereof) for all future
payments of interest on the Notes (subject to the subsequent operation of this Condition 4.4);
or

(i) agree that there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate shall (subject to adjustment as provided in Condition 4.4(b) below) subsequently be used
in place of the Original Reference Rate to determine the Interest Rate (or the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
subsequent operation of this Condition 4.4 above).

If the Issuer (i) is unable to appoint an Independent Adviser or (ii) the Issuer and the Independent
Adviser, acting in good faith and in a commercially reasonable manner, do not agree on the selection
of a Successor Rate or an Alternative Rate, the fallback provisions set out in Conditions 4.2 (Interest
on Fixed Reset Notes) and 4.3 (Interest on Floating Rate Notes) and the applicable Final Terms, as the
case may be, shall continue to apply. For the avoidance of doubt, this Condition 4.4(a) shall apply to
the relevant next succeeding Reset Period or Interest Period only and any subsequent Reset Periods or
Interest Periods are subject to the subsequent operation of, and to adjustment as provided in, this
Condition 4.4(a).

(b) Adjustment spread

If the Issuer and the Independent Adviser agree (i) that an Adjustment Spread is required to be applied
to the Successor Rate or the Alternative Rate (as the case may be) and (ii) the quantum of, or a formula
or methodology for determining, such Adjustment Spread, then such Adjustment Spread shall be
applied to the Successor Rate or the Alternative Rate (as the case may be).

(c) Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with this
Condition 4.4 and the Issuer and the Independent Adviser agree: (i) that amendments to these
Conditions and/or the Agency Agreement are necessary to ensure the proper operation of such
Successor Rate, Alternative Rate and/or Adjustment Spread (such amendments, the Benchmark
Amendments) and (ii) the terms of the Benchmark Amendments, then the Issuer and the Principal
Paying Agent shall, subject to giving notice thereof in accordance with Condition 4.4(d) below,
without any requirement for the consent or approval of Noteholders, vary these Conditions and/or the
Agency Agreement to give effect to such Benchmark Amendments with effect from the date specified
in such notice.

Notwithstanding any other provision of this Condition 4.4, the Calculation Agent or any Paying Agent
is not obliged to concur with the Issuer or the Independent Adviser in respect of any changes or
amendments as contemplated under this Condition 4.4(c) to which, in the sole opinion of the
Calculation Agent or the relevant Paying Agent, as the case may be, would impose more onerous
obligations upon it or expose it to any additional duties, responsibilities or liabilities or reduce or
amend the protective provisions afforded to the Calculation Agent or the relevant Paying Agent (as
applicable) in the Agency Agreement and/or these Conditions.

In connection with any such variation in accordance with this Condition 4.4(c), the Issuer shall comply
with the rules of any stock exchange on which the Notes are for the time being listed or admitted to
trading.
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Notwithstanding any other provision of this Condition 4.4, no Successor Rate or Alternative Rate will
be adopted, nor any Adjustment Spread applied, nor will any Benchmark Amendments be made, if
and to the extent that, in the determination of the Issuer, the same could reasonably be expected to
prejudice the treatment of any relevant Series of Notes as Tier 2 Capital or Eligible Liabilities, in each
case of the Issuer or the Group, as applicable, or could reasonably result in the Regulator and/or the
Relevant Resolution Authority treating any future Interest Payment Date (including any Reset Date)
as the effective maturity of the Notes, rather than the relevant Maturity Date.

(d) Notice

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark
Amendments, determined under this Condition 4.4 will be notified promptly by the Issuer to the
Paying Agents and, in accordance with Condition 14 (Notices), the Noteholders. Such notice shall be
irrevocable and shall specify the effective date of the Benchmark Amendments, if any and will be
binding on the Issuer, the Paying Agents and the Noteholders.

No later than the date on which the Issuer notifies the Noteholders of the same, the Issuer shall deliver
to the Calculation Agent and the Paying Agents a certificate signed by two authorised signatories of
the Issuer:

Q) confirming (A) that a Benchmark Event has occurred, (B) the Successor Rate or, as the case
may be, the Alternative Rate, (C) any Adjustment Spread and (D) the specific terms of the
Benchmark Amendments (if any), in each case as determined in accordance with the
provisions of this Condition 4.4;

(i) certifying that the Benchmark Amendments (if any) are necessary to ensure the proper
operation of such Successor or Alternative Rate and any Adjustment Spread.

The Principal Paying Agent shall display such certificate at its offices, for inspection by the
Noteholders, at all reasonable times during normal business hours.

Each of the Principal Paying Agent, the Calculation Agent and the Paying Agents shall be entitled to
rely on such certificate (without liability to any person) as sufficient evidence thereof. The Successor
Rate or Alternative Rate and the Adjustment Spread and the Benchmark Amendments (if any)
specified in such certificate will (in the absence of manifest error or bad faith in the determination of
the Successor Rate or Alternative Rate and the Adjustment Spread and the Benchmark Amendments
(if any) and without prejudice to the Principal Paying Agent's or the Calculation Agent's or the Paying
Agents' ability to rely on such certificate as aforesaid) be binding on the Issuer, the Principal Paying
Agent, the Calculation Agent, the Paying Agents and the Noteholders.

Notwithstanding any other provision of this Condition 4.4, if following the determination of any
Successor Rate, Alternative Rate, Adjustment Spread or Benchmark Amendments (if any), in the
Calculation Agent's opinion there is any uncertainty between two or more alternative courses of action
in making any determination or calculation under this Condition 4.4, the Calculation Agent shall
promptly notify the Issuer thereof and the Issuer shall direct the Calculation Agent in writing as to
which alternative course of action to adopt. If the Calculation Agent is not promptly provided with
such direction, or is otherwise unable (other than due to its own gross negligence, wilful default or
fraud) to make such calculation or determination for any reason, it shall notify the Issuer thereof and
the Calculation Agent shall be under no obligation to make such calculation or determination and (in
the absence of such gross negligence, wilful default or fraud) shall not incur any liability for not doing
SO.
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(e) Survival of Original Reference Rate Provisions

Without prejudice to the obligations of the Issuer under Conditions 4.4(a) to (d) above, the Original
Reference Rate and the fallback provisions provided for in Condition 4.2 (Interest on Fixed Reset
Notes) and 4.3 (Interest on Floating Rate Notes) and the applicable Final Terms, as the case may be,
will continue to apply unless and until the Calculation Agent has been notified of the Successor Rate
or the Alternative Rate (as the case may be), and any Adjustment Spread and Benchmark
Amendments, in accordance with this Condition 4.4.

0] Definitions
In this Condition 4.4, the following expressions shall have the following meanings:

Adjustment Spread means either a spread or quantum (which may be positive or negative), or the
formula or methodology for calculating a spread, in either case, to be applied to the Successor Rate or
the Alternative Rate (as the case may be) and is the spread, quantum, formula or methodology which:

(1) in the case of a Successor Rate, is formally recommended in relation to the replacement of the
Original Reference Rate with the Successor Rate by any Relevant Nominating Body; or

(i) (if no such recommendation has been made, or in the case of an Alternative Rate) the Issuer
determines, following consultation with the Independent Adviser and acting in good faith and
in a commercially reasonable manner, is customarily applied to the relevant Successor Rate
or the Alternative Rate (as the case may be) in international debt capital market transactions
to produce an industry-accepted replacement rate for the Original Reference Rate; or

(iii) (if the Issuer determines that no such spread is customarily applied) the Issuer determines,
following consultation with the Independent Adviser and acting in good faith and in a
commercially reasonable manner, is recognised or acknowledged as being the industry
standard for over-the counter derivative transactions which reference the Original Reference
Rate, where such rate has been replaced by the Successor Rate or the Alternative Rate (as the
case may be); or

(iv) if no such spread, quantum, formula or methodology can be determined in accordance with
(i) to (iii) above, the Issuer, in its discretion and following consultation with the Independent
Adviser, and acting in good faith and in a commercially reasonable manner, determines to be
appropriate, to reduce or eliminate to the extent reasonably practicable in the circumstances,
any economic prejudice or benefit (as the case may be) to the Noteholders as a result of the
replacement of the Original Reference Rate with the Successor Rate or the Alternative Rate
(as the case may be).

Alternative Rate means an alternative benchmark or screen rate which the Issuer determines,
following consultation with the Independent Adviser and acting in good faith and in a commercially
reasonable manner, is customary in market usage in the international debt capital markets for the
purposes of determining floating rates of interest (or the relevant component part thereof) for a
commensurate period in the Specified Currency.

Benchmark Amendments has the meaning given to it in Condition 4.4(c) above.

Benchmark Event means:

Q) the Original Reference Rate ceasing to be published for a period of at least 5 Business Days
or ceasing to exist; or
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(i) a public statement by the administrator of the Original Reference Rate that it has ceased or
will cease publishing the Original Reference Rate permanently or indefinitely or that it will
cease to do so by a specified future date (the Specified Future Date) (in circumstances where
no successor administrator has been appointed that will continue publication of the Original
Reference Rate); or

(ili)  a public statement by the supervisor of the administrator of the Original Reference Rate that
the Original Reference Rate has been or will, by a Specified Future Date, be permanently or
indefinitely discontinued; or

(iv) a public statement by the supervisor of the administrator of the Original Reference Rate that
means the Original Reference Rate will, by a Specified Future Date, be prohibited from being
used or that its use will be subject to restrictions or adverse consequences; or

(v) a public statement by the supervisor of the administrator of the Original Reference Rate that,
in the view of such supervisor, such Original Reference Rate is or will, by a Specified Future
Date, be no longer representative of an underlying market; or

(vi) it has or will, by a specified date within the following six months, become unlawful for any
Paying Agent, Calculation Agent, the Issuer or any other party to calculate any payments due
to be made to any Noteholder using the Original Reference Rate (as applicable) (including,
without limitation, under the Benchmarks Regulation (EU) 2016/1011, if applicable).

Notwithstanding the sub-paragraphs above, where the relevant Benchmark Event is a public statement
within sub-paragraphs (ii), (iii), (iv) or (v) above and the Specified Future Date in the public statement
is more than six months after the date of that public statement, the Benchmark Event shall not be
deemed occur until the date falling six months prior to such Specified Future Date.

Independent Adviser means an independent financial institution of recognised standing or an
independent financial adviser with appropriate expertise appointed by the Issuer (at its own expense).

Original Reference Rate means:

(1) the originally-specified benchmark or screen rate (as applicable) used to determine the Interest
Rate (or any component part thereof) on the Notes; or

(i) any Successor Rate or Alternative Rate which has been determined in relation to such
benchmark or screen rate (as applicable) pursuant to the operation of this Condition 4.4,

as applicable.
Relevant Nominating Body means, in respect of a benchmark or screen rate (as applicable):

(i the central bank for the currency to which the benchmark or screen rate (as applicable) relates,
or any central bank or other supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable); or

(i) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (a) the central bank for the currency to which the benchmark or screen rate(as
applicable) relates, (b) any central bank or other supervisory authority which is responsible
for supervising the administrator of the benchmark or screen rate (as applicable), (c) a group
of the aforementioned central banks or other supervisory authorities or (d) the Financial
Stability Board or any part thereof.
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5.1

5.2

Successor Rate means a successor to or replacement of the Original Reference Rate which is formally
recommended by any Relevant Nominating Body.

Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the date for its redemption unless payment of principal is improperly
withheld or refused. In such event, interest will continue to accrue until whichever is the earlier of:

(@) the date on which all amounts due in respect of such Note have been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of such
Note has been received by the Principal Paying Agent or the Registrar, as the case may be,
and notice to that effect has been given to the Noteholders in accordance with Condition 14
(Notices).

PAYMENTS
Method of payment
Subject as provided below:

@) payments in a Specified Currency other than euro will be made by credit or transfer to an
account in the relevant Specified Currency maintained by the payee with a bank in the
principal financial centre of the country of such Specified Currency (which, if the Specified
Currency is Australian dollars or New Zealand dollars, shall be Sydney and Auckland,
respectively); and

(b) payments will be made in euro by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in the place of payment or other laws and regulations to which the Issuer or its Paying Agents are
subject, but without prejudice to the provisions of Condition 7 (Taxation); and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue
Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 to 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or (without prejudice to the
provisions of Condition 7 (Taxation)) any law implementing an intergovernmental approach thereto.

Presentation of definitive Bearer Notes and Coupons

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made
in the manner provided in Condition 5.1 (Method of payment) above only against presentation and
surrender (or, in the case of part payment of any sum due, endorsement) of definitive Bearer Notes,
and payments of interest in respect of definitive Bearer Notes will (subject as provided below) be made
as aforesaid only against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of Coupons, in each case at the specified office of any Paying Agent outside the United
States (which expression, as used herein, means the United States of America (including the States
and the District of Columbia and its possessions)).

Fixed Rate Notes in definitive bearer form (other than Long Maturity Notes (as defined below) and
save as provided in Condition 5.5 (General provisions applicable to payments)) should be presented
for payment together with all unmatured Coupons appertaining thereto (which expression shall for this
purpose include Coupons falling to be issued on exchange of matured Talons), failing which the
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5.4

amount of any missing unmatured Coupon (or, in the case of payment not being made in full, the same
proportion of the amount of such missing unmatured Coupon as the sum so paid bears to the sum due)
will be deducted from the sum due for payment. Each amount of principal so deducted will be paid
in the manner mentioned above against surrender of the relative missing Coupon at any time before
the expiry of 10 years after the Relevant Date (as defined in Condition 7 (Taxation)) in respect of such
principal (whether or not such Coupon would otherwise have become void under Condition 8
(Prescription)) or, if later, five years from the date on which such Coupon would otherwise have
become due, but in no event thereafter.

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its Maturity
Date, all unmatured Talons (if any) appertaining thereto will become void and no further Coupons will
be issued in respect thereof.

Upon the date on which any Floating Rate Note or Long Maturity Note in definitive bearer form
becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto (whether or not
attached) shall become void and no payment or, as the case may be, exchange for further Coupons
shall be made in respect thereof. A Long Maturity Note is a Fixed Rate Note (other than a Fixed
Rate Note which on issue had a Talon attached) whose original nominal amount on issue is less than
the aggregate interest payable thereon provided that such Note shall cease to be a Long Maturity Note
on the Interest Payment Date on which the aggregate amount of interest remaining to be paid after that
date is less than the original nominal amount of such Note.

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date, interest
(if any) accrued in respect of such Bearer Note from (and including) the preceding Interest Payment
Date or, as the case may be, the Interest Commencement Date shall be payable only against surrender
of the relevant definitive Bearer Note.

Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Bearer Global Note
will (subject as provided below) be made in the manner specified above in relation to definitive Bearer
Notes or otherwise in the manner specified in the relevant Bearer Global Note, where applicable
against presentation or surrender, as the case may be, of such Bearer Global Note at the specified office
of any Paying Agent outside the United States. A record of each payment made, distinguishing
between any payment of principal and any payment of interest, will be made either on such Bearer
Global Note by the Paying Agent to which it was presented or in the records of Euroclear and
Clearstream, Luxembourg, as applicable.

Payments in respect of Registered Notes

Payments of principal in respect of each Registered Note (whether or not in global form) will be made
against presentation and surrender (or, in the case of part payment of any sum due, endorsement) of
the Registered Note at the specified office of the Registrar or any of the Paying Agents. Such payments
will be made by transfer to the Designated Account (as defined below) of the holder (or the first named
of joint holders) of the Registered Note appearing in the register of holders of the Registered Notes
maintained by the Registrar (the Register) (i) in the case of Registered Global Notes, at the close of
the business day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg are
open for business) before the relevant due date, and (ii) in the case of definitive Registered Notes, at
the close of business on the third business day (being for this purpose a day on which banks are open
for business in the city where the specified office of the Registrar is located) before the relevant due
date. For these purposes, Designated Account means the account (which, in the case of a payment in
Japanese yen to a non resident of Japan, shall be a non resident account) maintained by a holder with
a Designated Bank and identified as such in the Register and Designated Bank means (in the case of
payment in a Specified Currency other than euro) a bank in the principal financial centre of the country
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of such Specified Currency (which, if the Specified Currency is Australian dollars or New Zealand
dollars, shall be Sydney and Auckland, respectively) and (in the case of a payment in euro) any bank
which processes payments in euro.

Payments of interest in respect of each Registered Note (whether or not in global form) will be made
by transfer on the due date to the Designated Account of the holder (or the first named of joint holders)
of the Registered Note appearing in the Register (i) in the case of Registered Global Notes, at the close
of the business day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg
are open for business) before the relevant due date, and (ii) in the case of definitive Registered Notes,
at the close of business on the fifteenth day (whether or not such fifteenth day is a business day) before
the relevant due date (the Record Date). Payment of the interest due in respect of each Registered
Note on redemption and the final instalment of principal will be made in the same manner as payment
of the principal amount of such Registered Note.

No commissions or expenses shall be charged to the holders by the Registrar in respect of any
payments of principal or interest in respect of Registered Notes.

None of the Issuer or the Agents will have any responsibility or liability for any aspect of the records
relating to, or payments made on account of, beneficial ownership interests in the Registered Global
Notes or for maintaining, supervising or reviewing any records relating to such beneficial ownership
interests.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of,
the holder of such Global Note in respect of each amount so paid. Each of the persons shown in the
records of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nominal
amount of Notes represented by such Global Note must look solely to Euroclear or Clearstream,
Luxembourg, as the case may be, for his share of each payment so made by the Issuer to, or to the
order of, the holder of such Global Note.

Notwithstanding the foregoing provisions of this Condition 5, if any amount of principal and/or
interest in respect of Bearer Notes is payable in U.S. dollars, such U.S. dollar payments of principal
and/or interest in respect of such Notes will be made at the specified office of a Paying Agent in the
United States if:

@) the Issuer has appointed Paying Agents with specified offices outside the United States with
the reasonable expectation that such Paying Agents would be able to make payment in U.S.
dollars at such specified offices outside the United States of the full amount of principal and
interest on the Bearer Notes in the manner provided above when due;

(b) payment of the full amount of such principal and interest at all such specified offices outside
the United States is illegal or effectively precluded by exchange controls or other similar
restrictions on the full payment or receipt of principal and interest in U.S. dollars; and

(c) such payment is then permitted under United States law without involving, in the opinion of
the Issuer, adverse tax consequences to the Issuer.

Payment Day

If the date for payment of any amount in respect of any Note or Coupon is not a Payment Day, the
holder thereof shall not be entitled to payment until the next following Payment Day in the relevant
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place and shall not be entitled to further interest or other payment in respect of such delay. For these
purposes, Payment Day means any day which (subject to Condition 8 (Prescription)) is:

(@) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:

(M in the case of definitive Bearer Notes only, the relevant place of presentation; or
(i) each Additional Financial Centre specified in the applicable Final Terms; and

(b) either (A) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and

Auckland, respectively) or (B) in relation to any sum payable in euro, a day on which T2 is
open.

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as
applicable:

@) any additional amounts which may be payable with respect to principal under Condition 7
(Taxation);

(b) the Final Redemption Amount of the Notes;
(c) the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) of the Notes;

(e) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 6.8);
and
) any premium and any other amounts (other than interest) which may be payable by the Issuer

under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition 7
(Taxation).

In these Conditions, Final Redemption Amount means, in respect of any Note, (i) its principal
amount or (ii) such percentage of its principal amount to be determined by the Issuer as may be
specified in the applicable Final Terms.

REDEMPTION AND PURCHASE
Redemption at maturity

Senior Notes and Senior Subordinated Notes (including Zero Coupon Notes that have the condition of
Senior Notes or Senior Subordinated Notes) will have an original maturity of at least one year from
their date of effective disbursement or such minimum or maximum maturity as may be permitted or
required from time to time by Applicable Banking Regulations (including, for the avoidance of doubt,
Applicable MREL Regulations).
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Tier 2 Subordinated Notes (including Zero Coupon Notes that have the condition of Tier 2
Subordinated Notes) will have an original maturity of at least five years from their date of effective
disbursement or such minimum or maximum maturity as may be permitted or required from time to
time by Applicable Banking Regulations.

Unless previously redeemed or purchased and cancelled as specified below, each Note will be
redeemed by the Issuer at its Final Redemption Amount specified in the applicable Final Terms in the
relevant Specified Currency on the Maturity Date specified in the applicable Final Terms.

Redemption for tax reasons

Subject to Condition 6.8 (Early Redemption Amounts), the Notes may be redeemed at the option of
the Issuer in whole, but not in part:

@) at any time (if this Note is not a Floating Rate Note); or
(b) on any Interest Payment Date (if this Note is a Floating Rate Note),

on giving not less than 5 nor more than 30 calendar days' notice to the Principal Paying Agent and, in
accordance with Condition 14 (Notices), the Noteholders (which notice shall be irrevocable), if, as a
result of any change in, or amendment to, the laws or regulations of any Tax Jurisdiction (as defined
in Condition 7 (Taxation)) or any change in the application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after the date on which agreement
is reached to issue the first Tranche of the Notes:

(i on the occasion of the next payment due under the Notes, the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 7 (Taxation) and such
obligation cannot be avoided by the Issuer taking reasonable measures available to it; or

(i) the Issuer would not be entitled to claim a deduction in computing taxation liabilities in any
Tax Jurisdiction (as defined in Condition 7 (Taxation)) in respect of any payment of interest
to be made on the Notes on the occasion of the next payment date due under the Notes or the
value of such deduction to the Issuer would be materially reduced; or

(iii)  the applicable tax treatment of the Notes would be materially affected,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer (i) would be obliged to pay such additional amounts were a payment in respect of
the Notes then due, (ii) would no longer be entitled to claim a deduction or the amount of such
deduction would be materially reduced or (iii) would be obliged to apply the materially affected
applicable tax treatment.

Prior to the publication of any notice of redemption pursuant to this Condition 6.2, the Issuer shall
(i) deliver to the Principal Paying Agent to make available at its specified office to the Noteholders a
certificate signed by two Directors of the Issuer stating that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent to the right of
the Issuer so to redeem have occurred and (ii) use its best efforts to deliver to the Principal Paying
Agent to make available at its specified office to the Noteholders an opinion of independent legal
advisers of recognised standing to the effect that the Issuer has or will become obliged to pay such
additional amounts as a result of such change or amendment and, in the case of Subordinated Notes,
Senior Non-Preferred Notes and Ordinary Senior Notes eligible to comply with MREL Requirements,
a copy of the permission of the Regulator and/or the Relevant Resolution Authority, to redemption, if
and as required therefor under Applicable Banking Regulations (including, for the avoidance of doubt,
Applicable MREL Regulations).
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Notes redeemed pursuant to this Condition 6.2 will be redeemed at their Early Redemption Amount
referred to in Condition 6.8 (Early Redemption Amounts) below together (if appropriate) with interest
accrued to (but excluding) the date of redemption.

Redemption for taxation reasons in the case of Subordinated Notes, Senior Non-Preferred Notes and
Ordinary Senior Notes eligible to comply with MREL Requirements, will be subject to the prior
permission of the Regulator and/or the Relevant Resolution Authority if and as required therefor under
Applicable Banking Regulations (including, for the avoidance of doubt, Applicable MREL
Regulations) and may only take place in accordance with Applicable Banking Regulations (including,
for the avoidance of doubt, Applicable MREL Regulations, and in particular, Articles 77, 78 and 78a
of the CRR) in force at the relevant time.

As of the date of this Base Prospectus and pursuant to Article 78(4) of the CRR, in the case of any
redemption of Tier 2 Subordinated Notes for tax reasons during the five years following their date of
issuance, the Issuer will have to demonstrate to the satisfaction of the Regulator that the change is
material and was not reasonably foreseeable at the time of their issuance in addition to meeting one of
the conditions referred to in Article 78(1) of the CRR.

In these Conditions, a Relevant Resolution Authority means the Fondo de Resolucion Ordenada
Bancaria (FROB), the Single Resolution Board (SRB) established pursuant to the SRM Regulation
and/or any other authority entitled to exercise or participate in the exercise of any Loss Absorbing
Power (as defined in Condition 18 (Loss Absorbing Power)) from time to time.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Final Terms, the Issuer may, subject in
the case of Subordinated Notes, Senior Non-Preferred Notes and Ordinary Senior Notes eligible to
comply with MREL Requirements, to compliance with the Applicable Banking Regulations
(including, for the avoidance of doubt, Applicable MREL Regulations) then in force and subject to the
prior permission of the Regulator and/or the Relevant Resolution Authority, if and as required therefor
under Applicable Banking Regulations (including, for the avoidance of doubt, Applicable MREL
Regulations), having given not less than 5 calendar days' notice to the Noteholders in accordance with
Condition 14 (Notices) (which notice shall be irrevocable and shall specify the date fixed for
redemption), redeem all or some only of the Notes then outstanding on any Optional Redemption Date
and at the Optional Redemption Amount(s) specified in the applicable Final Terms together, if
appropriate, with interest accrued to (but excluding) the relevant Optional Redemption Date. Any
such redemption must be of a nominal amount not less than the Minimum Redemption Amount and
not more than the Maximum Redemption Amount, in each case as may be specified in the applicable
Final Terms. In these Conditions, Optional Redemption Date means any date so specified in the
applicable Final Terms and/or any date falling in the Optional Redemption Period specified in the
applicable Final Terms, the first and last days inclusive. In the case of a partial redemption of Notes,
the Notes to be redeemed (Redeemed Notes) will:

(i in the case of Redeemed Notes represented by definitive Notes, be selected individually by lot
not more than 30 days prior to the date fixed for redemption and

(i) in the case of Redeemed Notes represented by a Global Note, be selected in accordance with
the rules of Euroclear and/or Clearstream, Luxembourg, (to be reflected in the records of
Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in nominal
amount, at their discretion), in either case, in compliance with applicable law.

In the case of Redeemed Notes represented by definitive Notes, a list of the serial numbers of such
Redeemed Notes will be published in accordance with Condition 14 (Notices) not less than 15 days
prior to the date fixed for redemption.
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The applicable Final Terms contains provisions applicable to any Issuer Call and must be read in
conjunction with this Condition 6.3 for full information on any Issuer Call. In particular, the applicable
Final Terms will identify the Optional Redemption Date(s), the Optional Redemption Amount, any
minimum or maximum amount of Notes which can be redeemed and the applicable notice periods.

This Condition 6.3 applies to Notes which are subject to redemption prior to the Maturity Date at the
option of the Issuer (other than under any of Conditions 6.2 (Redemption for tax reasons), 6.4
(Redemption at the option of the Issuer (Capital Event): Tier 2 Subordinated Notes), 6.5 (Redemption
at the option of the Issuer (Eligible Liabilities Event): Subordinated Notes or Senior Notes) or 6.6
(Clean-Up Redemption at the Option of the Issuer)), such option being referred to as an Issuer Call.

In particular, redemption of Tier 2 Subordinated Notes at the option of the Issuer will only take place
after five years from their date of issuance or any different minimum period permitted under
Applicable Banking Regulations.

Redemption at the option of the Issuer (Capital Event): Tier 2 Subordinated Notes

If the Notes are Tier 2 Subordinated Notes and Capital Event is specified as applicable in the applicable
Final Terms, then upon the occurrence of a Capital Event as a result of a change (or any pending
change which the Regulator considers sufficiently certain) in Spanish law, Applicable Banking
Regulations or of any change in the official application or interpretation thereof becoming effective
on or after the Issue Date of the first Tranche of Notes (including as a result of the implementation or
applicability in Spain on or after the Issue Date of the EU Banking Reforms (as defined below)), the
Tier 2 Subordinated Notes may be redeemed at the option of the Issuer in whole, but not in part, subject
to such redemption being permitted by the Applicable Banking Regulations then in force, and may
only take place in accordance with Applicable Banking Regulations (in particular, Articles 77 and 78
of the CRR) in force at the relevant time and subject to the prior permission of the Regulator, if and
as required pursuant to such regulations, at any time, on giving not less than 5 nor more than 30
calendar days' notice to the Principal Paying Agent and, in accordance with Condition 14 (Notices),
the Noteholders (which notice shall be irrevocable and shall specify the date fixed for redemption).

Tier 2 Subordinated Notes redeemed pursuant to this Condition 6.4 will be redeemed at their Early
Redemption Amount referred to in Condition 6.8 (Early Redemption Amounts) below together (if
appropriate) with interest accrued to (but excluding) the date of redemption.

In the Conditions, Capital Event means the determination by the Issuer after consultation with the
Regulator that all or part of the outstanding nominal amount of the Tier 2 Subordinated Notes is not
or would likely not be eligible for inclusion in the Tier 2 Capital of the Issuer and/or Group (but, in
the case of partial ineligibility, only if early redemption of the Tier 2 Subordinated Notes in such
circumstances is permitted under then Applicable Banking Regulations) pursuant to then Applicable
Banking Regulations (other than as a result of any applicable limitation on the amount of such capital
as applicable to the Issuer).

As of the date of this Base Prospectus and pursuant to Article 78(4) of the CRR, in the case of any
redemption of Tier 2 Subordinated Notes during the five years following their date of issuance due to
the occurrence of a Capital Event, the following two conditions will have to be met in addition to
meeting one of the conditions referred to in Article 78(1) of the CRR: (i) that the Regulator considers
the change in the regulatory classification of the Tier 2 Subordinated Notes to be sufficiently certain
and (ii) the Issuer demonstrates to the satisfaction of the Regulator that the Capital Event was not
reasonably foreseeable at their date of issuance.
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Redemption at the option of the Issuer (Eligible Liabilities Event): Subordinated Notes or Senior
Notes

If the Notes are Subordinated Notes or Senior Notes and Eligible Liabilities Event is specified as
applicable in the applicable Final Terms, then upon the occurrence of an Eligible Liabilities Event as
a result of a change (or any pending change which the competent authority considers sufficiently
certain) in Spanish law or the Applicable Banking Regulations (including, for the avoidance of doubt,
Applicable MREL Regulations) or of any change in the official application or interpretation thereof
becoming effective on or after the Issue Date, the relevant Senior Notes or Subordinated Notes, as
applicable, may be redeemed at the option of the Issuer in whole, but not in part, subject to such
redemption being permitted by the Applicable Banking Regulations (including, for the avoidance of
doubt, Applicable MREL Regulations) then in force, and may only take place in accordance with
Applicable Banking Regulations (including, for the avoidance of doubt, Applicable MREL
Regulations, and in particular, Articles 77, 78 and 78a of the CRR) in force at the relevant time and
subject to the permission of the Regulator and/or the Relevant Resolution Authority, if and as required
pursuant to such regulations, at any time, on giving not less than 5 nor more than 30 calendar days'
notice to the Principal Paying Agent and, in accordance with Condition 14 (Notices), the Noteholders
(which notice shall be irrevocable and shall specify the date fixed for redemption).

Tier 2 Subordinated Notes where the Eligible Liabilities Event has been specified as applicable in the
applicable Final Terms may be redeemed pursuant to an Eligible Liabilities Event only after five years
from their date of issuance or such other minimum period permitted under Applicable Banking
Regulations (including, for the avoidance of doubt, Applicable MREL Regulations).

Senior Notes and Subordinated Notes redeemed pursuant to this Condition 6.5 will be redeemed at
their Early Redemption Amount referred to in Condition 6.8 (Early Redemption Amounts) together (if
appropriate) with interest accrued to (but excluding) the date of redemption.

In the Conditions, Eligible Liabilities Event means:

@) in respect of Ordinary Senior Notes eligible to comply with MREL Requirements, the
determination by the lIssuer after consultation with the Regulator and/or the Relevant
Resolution Authority, that all or part of the outstanding principal amount of such Notes will
not at any time prior to the Maturity Date fully qualify as MREL-Eligible Senior Preferred
Instruments of the Issuer and/or the Group, except where the non-qualification as MREL
Eligible Senior Preferred Instruments is due:

(1) solely to the remaining maturity of such Notes (or effective remaining maturity where
the Notes, for example, are subject to an Investor Put) being less than any period
prescribed by any applicable eligibility criteria under Applicable Banking Regulations
(including, for the avoidance of doubt, Applicable MREL Regulations) (or any other
regulations applicable in Spain) as at the Issue Date; or

(i) to the relevant Notes being bought back by or on behalf of the Issuer; or

(iii)  to a subordination requirement being applied by the Relevant Resolution Authority
for such Notes to be eligible to comply with MREL Requirements; or

(iv) there being insufficient headroom for such Notes to qualify as Eligible Liabilities
within prescribed limits established by Applicable Banking Regulations (including,
for the avoidance of doubt, Applicable MREL Regulations) (or any other regulations
applicable in Spain);
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(b) in respect of Senior Non-Preferred Notes, the determination by the Issuer after consultation
with the Regulator and/or the Relevant Resolution Authority, that all or part of the outstanding
principal amount of such Notes will not at any time prior to the Maturity Date fully qualify as
MREL-Eligible Senior Non-Preferred Instruments of the Issuer and/or the Group, except
where the non-qualification as MREL-Eligible Senior Non-Preferred Instruments is due:

(1 solely to the remaining maturity of such Notes (or effective remaining maturity where
the Notes, for example, are subject to an Investor Put) being less than any period
prescribed by any applicable eligibility criteria under Applicable Banking Regulations
(including, for the avoidance of doubt, Applicable MREL Regulations) (or any other
regulations applicable in Spain) as at the Issue Date; or

(i) to the relevant Notes being bought back by or on behalf of the Issuer; and

(c) in respect of Subordinated Notes, the determination by the Issuer after consultation with the
Regulator and/or the Relevant Resolution Authority, that all or part of the outstanding
principal amount of such Notes will not at any time prior to the Maturity Date fully qualify to
comply with MREL Requirements of the Issuer and/or the Group, except where the non-
qualification is due:

Q) solely to the remaining maturity of such Notes (or effective remaining maturity where
the Notes, for example, are subject to an Investor Put) being less than any period
prescribed by any applicable eligibility criteria under Applicable Banking Regulations
(including, for the avoidance of doubt, Applicable MREL Regulations) (or any other
regulations applicable in Spain) as at the Issue Date; or

(i) to the relevant Notes being bought back by or on behalf of the Issuer.

An Eligible Liabilities Event shall, without limitation, be deemed to have occurred where such
ineligibility for inclusion of Ordinary Senior Notes eligible to comply with MREL Requirements and
Senior Non-Preferred Notes in the Eligible Liabilities or for Subordinated Notes to comply with the
MREL Requirements arises as a result of (a) any legislation which gives effect to the EU Banking
Reforms in the Kingdom of Spain differing in any respect from the EU Banking Reforms (including
if the EU Banking Reforms are not implemented in full in the Kingdom of Spain), or (b) the official
interpretation or application of the EU Banking Reforms or the EU Banking Reforms as implemented
in Spain (including any interpretation or pronouncement by any relevant court, tribunal or authority)
differing in any respect from the manner in which the EU Banking Reforms have been reflected in the
Terms and Conditions of the Notes and including, in particular, a determination or interpretation of
the existence of an embedded derivative against the literal terms of the last paragraph of Article 72a.2
of CRR.

Applicable MREL Regulations means at any time the laws, regulations, requirements, guidelines
and policies giving effect to the MREL including, without limitation to the generality of the foregoing,
CRD 4, the BRRD and those laws, regulations, requirements, guidelines and policies giving effect to
the MREL, in each case to the extent then in effect in Spain (whether or not such requirements,
guidelines or policies have the force of law and whether or not they are applied generally or specifically
to the Issuer and/or the Group) (in all cases, as amended from time to time).

BRRD 2 means Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May
2019 amending Directive 2014/59/EU as regards the loss-absorbing and recapitalisation capacity of
credit institutions and investment firms and Directive 98/26/EC.

CRD 5 Directive means Directive (EU) 2019/878 of the European Parliament and of the Council of
20 May 2019 amending Directive 2013/36/EU as regards exempted entities, financial holding
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companies, mixed financial holding companies, remuneration, supervisory measures and powers and
capital conservation measures.

CRR 2 means Regulation (EU) 2019/876 of the European Parliament and of the Council of 20 May
2019 amending Regulation (EU) No 575/2013 as regards the leverage ratio, the net stable funding
ratio, requirements for own funds and eligible liabilities, counterparty credit risk, market risk,
exposures to central counterparties, exposures to collective investment undertakings, large exposures,
reporting and disclosure requirements, and Regulation (EU) No 648/2012.

EU Banking Reforms means the CRD 5 Directive, BRRD 2, CRR 2 and the SRM Regulation 2.

MREL means the "minimum requirement for own funds and eligible liabilities" for credit institutions
under the BRRD, set in accordance with Article 45 et seq. of the BRRD (as transposed in Spain), the
CRR, Commission Delegated Regulation (EU) 2016/1450 of 23 May 2016, supplementing Directive
2014/59/EU of the European Parliament and of the Council with regard to regulatory technical
standards specifying the criteria relating to the methodology for setting the minimum requirement for
own funds and Eligible Liabilities, or any successor requirement under EU legislation and relevant
implementing legislation and regulation in Spain.

MREL-Eligible Senior Preferred Instrument means an instrument included in the Eligible
Liabilities which are available to meet the MREL Requirements for the purposes of the Applicable
MREL Regulations where such instrument ranks pari passu with the Senior Preferred Obligations of
the Issuer.

MREL-Eligible Senior Non-Preferred Instrument means an instrument included in the Eligible
Liabilities which are available to meet the MREL Requirements for the purposes of the Applicable
MREL Regulations where such instrument ranks pari passu with the Senior Non-Preferred
Obligations of the Issuer.

MREL Requirements means the minimum requirement for own funds and Eligible Liabilities
applicable to the Issuer and/or the Group under Applicable MREL Regulations.

SRM Regulation 2 means Regulation (EU) 2019/877 of the European Parliament and of the Council
of 20 May 2019 amending Regulation (EU) No 806/2014 as regards the loss-absorbing and
recapitalisation capacity of credit institutions and investment firms.

Clean-Up Redemption at the Option of the Issuer

If Clean-Up Redemption Option is specified as applicable in the applicable Final Terms, and if 75 per
cent. or any higher percentage specified in the applicable Final Terms (the Clean-Up Percentage) of
the initial aggregate nominal amount of the Notes of the same Series (which for the avoidance of doubt
includes, any additional Notes issued subsequently and forming a single series with the first Tranche
of a particular Series of Notes) have been redeemed or purchased by, or on behalf of, the Issuer, the
Issuer may, subject in the case of Subordinated Notes, Senior Non-Preferred Notes and Ordinary
Senior Notes eligible to comply with MREL Requirements, to compliance with the Applicable
Banking Regulations (including, for the avoidance of doubt, Applicable MREL Regulations) then in
force and subject to the prior permission of the Regulator and/or the Relevant Resolution Authority,
if and as required therefor under Applicable Banking Regulations (including, for the avoidance of
doubt, Applicable MREL Regulations), at any time, at its option, and having given not less than 5 nor
more than 30 calendar days' notice (the Clean-Up Redemption Notice), in accordance with Condition
14 (Notices) (which notice shall be irrevocable and shall specify the date fixed for redemption), to the
Noteholders, redeem such outstanding Notes, in whole but not in part, at their Optional Redemption
Amount together, if appropriate, with accrued interest to (but excluding) the date of redemption, on
the date fixed for redemption identified in the Clean-Up Redemption Notice.
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Tier 2 Subordinated Notes where Clean-Up Redemption Option has been specified as applicable in
the applicable Final Terms may be redeemed in accordance with Articles 77 and 78 of the CRR.

Redemption at the option of the Noteholders (Investor Put)

This Condition 6.7 applies to Senior Notes and Senior Subordinated Notes, if specified as being
applicable in the applicable Final Terms, and if allowed under the Applicable Banking Regulations
(including, for the avoidance of doubt, Applicable MREL Regulations, and in particular, Articles 77,
78 and 78a of the CRR), which are subject to redemption prior to the Maturity Date at the option of
the Noteholder, such option being referred to as an Investor Put. The applicable Final Terms contains
provisions applicable to any Investor Put and must be read in conjunction with this Condition 6.7 for
full information on any Investor Put. In particular, the applicable Final Terms will identify the
Optional Redemption Date(s), the Optional Redemption Amount and the applicable notice periods.

If Investor Put is specified as being applicable in the applicable Final Terms, upon the holder of any
Note giving to the Issuer in accordance with Condition 14 (Notices) not less than 30 nor more than 60
calendar days (or such other period(s) as may be specified in the applicable Final Terms) notice, the
Issuer will, upon the expiry of such notice, redeem such Note on the Optional Redemption Date and
at the Optional Redemption Amount together, if appropriate, with interest accrued to (but excluding)
the Optional Redemption Date. No such redemption option will be applicable to any Tier 2
Subordinated Notes, unless as permitted under Applicable Banking Regulations.

To exercise the right to require redemption of this Note the holder of this Note must, if this Note is in
definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the specified
office of any Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered
Notes) at any time during normal business hours of such Paying Agent or, as the case may be, the
Registrar falling within the notice period, a duly completed and signed notice of exercise in the form
(for the time being current) obtainable from any specified office of any Paying Agent or, as the case
may be, the Registrar (a Put Notice) and in which the holder must specify a bank account to which
payment is to be made under this Condition 6.7 and, in the case of Registered Notes, the nominal
amount thereof to be redeemed and, if less than the full nominal amount of the Registered Notes so
surrendered is to be redeemed, an address to which a new Registered Note in respect of the balance of
such Registered Notes is to be sent subject to and in accordance with the provisions of Condition 2.2
(Transfers of Registered Notes - Transfers of Registered Notes in definitive form). If this Note is in
definitive bearer form, the Put Notice must be accompanied by this Note or evidence satisfactory to
the Paying Agent concerned that this Note will, following delivery of the Put Notice, be held to its
order or under its control. If this Note is represented by a Global Note or is in definitive form and held
through Euroclear or Clearstream, Luxembourg, to exercise the right to require redemption of this
Note the holder of this Note must, within the notice period, give notice to the Principal Paying Agent
of such exercise in accordance with the standard procedures of Euroclear and Clearstream,
Luxembourg (which may include notice being given on his instruction by Euroclear or Clearstream,
Luxembourg or any Common Depositary or Common Safekeeper, as the case may be, for them to the
Principal Paying Agent by electronic means) in a form acceptable to Euroclear and Clearstream,
Luxembourg from time to time.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and
Clearstream, Luxembourg given by a holder of any Note pursuant to this Condition 6.7 shall be
irrevocable except where, prior to the due date of redemption, an Event of Default has occurred and is
continuing, in which event such holder, at its option, may elect by notice to the Issuer to withdraw the
notice given pursuant to this Condition 6.7 and instead to declare such Note forthwith due and payable
pursuant to Condition 9 (Events of Default).
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6.9

6.10

Early Redemption Amounts

For the purpose of Conditions 6.2 (Redemption for tax reasons), 6.4 (Redemption at the option of the
Issuer (Capital Event): Tier 2 Subordinated Notes), 6.5 (Redemption at the option of the Issuer
(Eligible Liabilities Event): Subordinated Notes or Senior Notes) and 6.6 (Clean-Up Redemption at
the Option of the Issuer) above and Condition 9 (Events of Default):

(@) each Note (other than Zero Coupon Notes) will be redeemed at its Early Redemption Amount
as specified in the applicable Final Terms; and

(b) each Zero Coupon Note will be redeemed at an amount (the Amortised Face Amount)
calculated in accordance with the following formula:

Early Redemption Amount = RP x (1+ AY )

where:
RP means the Reference Price;
AY means the Accrual Yield expressed as a decimal; and

y is the Day Count Fraction specified in the applicable Final Terms which will be either (i)
30/360 (in which case the numerator will be equal to the number of days (calculated on the
basis of a 360-day year consisting of 12 months of 30 days each) from (and including) the
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which such Note becomes due and repayable and the
denominator will be 360) or (ii) Actual/360 (in which case the numerator will be equal to the
actual number of days from (and including) the Issue Date of the first Tranche of the Notes to
(but excluding) the date fixed for redemption or (as the case may be) the date upon which such
Note becomes due and repayable and the denominator will be 360) or (iii) Actual/365 (in
which case the numerator will be equal to the actual number of days from (and including) the
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which such Note becomes due and repayable and the
denominator will be 365).

Purchases

The Issuer or any Subsidiary of the Issuer may purchase Notes (provided that, in the case of definitive
Bearer Notes, all unmatured Coupons and Talons appertaining thereto are purchased therewith) at any
price in the open market or otherwise. Such Notes may be held, reissued, resold or, at the option of
the Issuer, surrendered to any Paying Agent and/or the Registrar for cancellation.

In the case of Subordinated Notes, Senior Non-Preferred Notes and Ordinary Senior Notes eligible to
comply with MREL Requirements, the purchase of the relevant Notes by the Issuer or any of its
Subsidiaries shall take place in accordance with Applicable Banking Regulations (including, for the
avoidance of doubt, Applicable MREL Regulations) in force at the relevant time and will be subject
to the prior permission of the Regulator and/or the Relevant Resolution Authority, if and as required
therefor under Applicable Banking Regulations (including, for the avoidance of doubt, Applicable
MREL Regulations).

Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Coupons and
Talons attached thereto or surrendered therewith at the time of redemption). All Notes so cancelled
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and any Notes purchased and cancelled pursuant to Condition 6.9 (Purchases) above (together with
all unmatured Coupons and Talons cancelled therewith) shall be forwarded to the Principal Paying
Agent and cannot be reissued or resold.

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to Conditions 6.2 (Redemption for tax reasons), 6.4 (Redemption at the option of the
Issuer (Capital Event): Tier 2 Subordinated Notes), 6.5 (Redemption at the option of the Issuer
(Eligible Liabilities Event): Subordinated Notes or Senior Notes) and 6.6 (Clean-Up Redemption at
the Option of the Issuer) above and Condition 9 (Events of Default) is improperly withheld or refused,
the amount due and repayable in respect of such Zero Coupon Note shall be the amount calculated as
provided in Condition 6.8(b) above as if the references therein to the date fixed for the redemption or
the date upon which such Zero Coupon Note becomes due and payable were replaced by references
to the date which is the earlier of:

@) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of such
Zero Coupon Notes has been received by the Principal Paying Agent or the Registrar and
notice to that effect has been given to the Noteholders in accordance with Condition 14
(Notices).

TAXATION
Taxation in respect of Ordinary Senior Notes

All payments in respect of Ordinary Senior Notes (and their respective Coupons) by or on behalf of
the Issuer will be made without withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless
such withholding or deduction is required by law. In such event, the Issuer will pay such additional
amounts in respect of interest and, if so specified in the applicable Final Terms, principal (and
premium, if any), as shall be necessary in order that the net amounts received by the holders of
Ordinary Senior Notes, or their respective Couponholders after such withholding or deduction shall
equal the respective amounts which would otherwise have been receivable in respect of Ordinary
Senior Notes or their Coupons, as the case may be, in the absence of such withholding or deduction;
except that no such additional amounts shall be payable with respect to any Ordinary Senior Notes or
their Coupons:

@) presented for payment in Spain; or

(b) to, or to a third party on behalf of, a holder who is liable for such taxes or duties in respect of
such Ordinary Senior Note or Coupon by reason of his having some connection with a Tax
Jurisdiction other than the mere holding of such Ordinary Senior Note or Coupon; or

(c) presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Condition 5.6 (Payment Day)); or

(d) to, or to a third party on behalf of, a Spanish-resident legal entity subject to Spanish
Corporation Income Tax if the Spanish Tax Authorities determine that the Ordinary Senior
Notes do not comply with applicable exemption requirements including those specified in the
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Reply to a Non-Binding Consultation of the Directorate General for Taxation (Direccion
General de Tributos) dated 27 July 2004 and require a withholding to be made; or

(e) to, or to a third party on behalf of, a Spanish resident holder of a Zero Coupon Notes; or

0) to, or to a third party on behalf of, a holder in respect of whom the Issuer does not receive such
information concerning the identity and tax residence of the holder of the Ordinary Senior
Notes as may be required in order to comply with the procedures that may be implemented to
comply with the interpretation of Royal Decree 1065/2007 eventually made by the Spanish
Tax Authorities.

The sale, transfer, or acquisition of Zero Coupon Notes, to or by Spanish Individuals is forbidden in
all cases. Any transfer of Zero Coupon Notes to or by Spanish Individuals is not permitted and such
transfer will be considered null and void by the Issuer. Accordingly, the Issuer will not recognise any
Spanish Individual as an owner of Zero Coupon Notes.

Taxation in respect of the Senior Non-Preferred and Subordinated Notes

All payments in respect of the Senior Non-Preferred and Subordinated Notes and Coupons by or on
behalf of the Issuer will be made without withholding or deduction for or on account of any present or
future taxes or duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction
unless such withholding or deduction is required by law. In such event, the Issuer will pay such
additional amounts in respect of interest (but not in respect of payments of principal or any premium)
as shall be necessary in order that the net amounts received by the Senior Non-Preferred and
Subordinated Noteholders or Couponholders after such withholding or deduction shall equal the
amount of interest which would otherwise have been receivable in respect of the Senior Non-Preferred
and Subordinated Notes or their respective Coupons, as the case may be, in the absence of such
withholding or deduction; except that no such additional amounts shall be payable with respect to any
Senior Non-Preferred and Subordinated Notes or their respective Coupons:

@) presented for payment in Spain; or

(b) to, or to a third party on behalf of, a holder who is liable for such taxes or duties in respect of
such Senior Non-Preferred and Subordinated Note or Coupon by reason of his having some
connection with a Tax Jurisdiction other than the mere holding of such Senior Non-Preferred
and Subordinated Note or Coupon; or

(c) presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Condition 5.6 (Payment Day)); or

(d) to, or to a third party on behalf of, a Spanish-resident legal entity subject to Spanish
Corporation Income Tax if the Spanish Tax Authorities determine that the Senior Non-
Preferred and Subordinated Notes do not comply with applicable exemption requirements
including those specified in the Reply to a Non-Binding Consultation of the Directorate
General for Taxation (Direccion General de Tributos) dated 27 July 2004 and require a
withholding to be made; or

(e) to, or to a third party on behalf of, a Spanish resident holder of a Zero Coupon Notes; or
) to, or to a third party on behalf of, a holder in respect of whom the Issuer does not receive such

information concerning such Senior Non-Preferred and Subordinated Noteholder's identity
and tax residence as may be required in order to comply with the procedures that may be
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implemented to comply with the interpretation of Royal Decree 1065/2007 eventually made
by the Spanish Tax Authorities.

As used herein;

Tax Jurisdiction means Spain or any political subdivision or any authority thereof or therein having
power to tax; and

Relevant Date means the date on which such payment first becomes due, except that, if the full
amount of the moneys payable has not been duly received by the Principal Paying Agent or the
Registrar, as the case may be, on or prior to such due date, it means the date on which, the full amount
of such moneys having been so received, notice to that effect is duly given to the Noteholders in
accordance with Condition 14 (Notices).

The sale, transfer, or acquisition of Zero Coupon Notes, to or by Spanish Individuals is forbidden in
all cases. Any transfer of Zero Coupon Notes to or by Spanish Individuals is not permitted and such
transfer will be considered null and void by the Issuer. Accordingly, the Issuer will not recognise any
Spanish Individual as an owner of Zero Coupon Notes.

See "Taxation — Spain — Simplified information procedures” for a fuller description of certain tax
considerations relating to the Notes, the formalities which must be followed in order to claim
exemption from withholding tax and for a description of certain disclosure requirements imposed on
the Issuer.

PRESCRIPTION

The Notes (whether in bearer or registered form) and Coupons will become void unless claims in
respect of principal and/or interest are made within a period of 10 years (in the case of principal) and
five years (in the case of interest) after the Relevant Date (as defined in Condition 7 (Taxation))
therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim
for payment in respect of which would be void pursuant to this Condition 8 or Condition 5.2
(Presentation of definitive Bearer Notes and Coupons) or any Talon which would be void pursuant to
Condition 5.2 (Presentation of definitive Bearer Notes and Coupons).

EVENTS OF DEFAULT
Events of Default relating to the Notes
If:

@) any order is made by any competent court or resolution passed for the winding-up or
liquidation (liquidacion) of the Issuer; or

(b) so specified in the applicable Final Terms, any Additional Event of Default (as defined in
Condition 9.2 (Additional Events of Default relating to Ordinary Senior Notes)) occurs and is
continuing,

(each an Event of Default), then any Noteholder of the relevant Series in respect of such Notes may,
by written notice to the Issuer, declare that such Notes or Note (as the case may be) and all interest
then accrued but unpaid on such Notes or Note (as the case may be) shall be forthwith due and payable,
whereupon the relevant Notes shall, when permitted by applicable Spanish law, become immediately
due and payable at their Early Redemption Amount together with all accrued interest thereon without
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9.2

(a)

presentment, demand, protest or other notice of any kind, all of which the Issuer will expressly waive,
anything contained in such Notes to the contrary.

Except as contemplated under Condition 9.1(a) above and unless it is specified in the applicable Final
Terms that Additional Events of Default apply, each Noteholder and Couponholder (which for these
purposes includes each holder of a beneficial interest in the Notes or the Coupons) will under no
circumstances be entitled to declare any Notes due and payable, it being therefore understood that the
adoption of any early intervention or resolution measure under Law 11/2015 and the SRM Regulation
(or a moratorium) or the non performance by the Issuer of its obligations under the Notes will not
constitute an Event of Default.

Additional Events of Default relating to Ordinary Senior Notes

This Condition 9.2(a) only applies to Ordinary Senior Notes, in addition to Condition 9.1 (Events of
Default relating to the Notes), if so specified in the applicable Final Terms as being applicable to the
Ordinary Senior Notes and references to “Notes” shall be construed accordingly.

If this Condition 9.2(a) applies, each of the following events shall be an Additional Event of Default:

Q) Non-payment: the Issuer fails to pay any amount of principal in respect of the Notes within
14 days of the due date for payment thereof or fails to pay any amount of interest in respect
of the Notes within 21 days of the due date for payment thereof; or

(i) Breach of other obligations: the Issuer defaults in the performance or observance of any of
its other obligations under or in respect of the Notes or, as the case may be, the Agency
Agreement, as the case may be, the Deed of Covenant and such default remains unremedied
for 30 days or after written notice thereof, addressed to the Issuer by any Noteholder, has been
delivered to the Issuer; or

(iii)  Cross-default of Issuer or Relevant Subsidiary:

(A) any Indebtedness for Borrowed Money of the Issuer or any of its Relevant
Subsidiaries is not paid when due or (as the case may be) within any originally
applicable grace period; or

(B) any such Indebtedness for Borrowed Money becomes due and payable prior to its
stated maturity otherwise than at the option of the Issuer or (as the case may be) the
Relevant Subsidiaries or (provided that no event of default, howsoever described, has
occurred) any person entitled to such Indebtedness for Borrowed Money,

provided that the amount of Indebtedness for Borrowed Money referred to in sub-paragraph
(A) and/or sub-paragraph (B) above individually or in the aggregate exceeds EUR 50,000,000
(or its equivalent in any other currency or currencies);

(iv) Unsatisfied judgment: one or more final judgment(s) or order(s) for the payment of any
amount which individually or in the aggregate exceeds EUR 50,000,000 (or its equivalent in
any other currency or currencies) is rendered against the Issuer or any of its Relevant
Subsidiaries and continue(s) unsatisfied and unstayed for a period of 30 days after the date(s)
thereof or, if later, the date therein specified for payment; or

(V) Security enforced: any Security Interest created or assumed by the Issuer or any of its
Relevant Subsidiaries becomes enforceable and any steps are taken to enforce it (including
the taking of possession or the appointment of a receiver, administrative receiver, manager or
other similar person) provided that the Indebtedness for Borrowed Money to which such
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(b)

(vi)

(vii)

(viii)

(ix)

(x)

Security Interest relates either individually or in the aggregate exceeds EUR 50,000,000 (or
its equivalent in any other currency or currencies); or

Cessation of business: the Issuer (or any of its Relevant Subsidiaries) ceases or threatens to
cease to carry on the whole or a substantial part of its business (except in any such case for
the purpose of a Permitted Reorganisation) or the Issuer (or any of its Relevant Subsidiaries)
stops or threatens to stop payment of, or is unable to, or admits inability to, pay, its debts (or
any class thereof) as they fall due, or is deemed unable to pay its debts pursuant to or for the
purposes of any applicable law, or is adjudicated or found bankrupt or insolvent; or

Insolvency proceedings: (i)(A) in respect of the Issuer, an order is made by any competent
court commencing insolvency proceedings (procedimientos concursales) against it, and in
respect of any of the Issuer's Relevant Subsidiaries, proceedings are initiated against any such
Relevant Subsidiary under any applicable liquidation, insolvency, composition,
reorganisation or other similar laws (except in any such case for the purpose of a Permitted
Reorganisation); or (B) an application made for the appointment of an administrative or other
receiver, manager, administrator or other similar official, or an administrative or other
receiver, manager, administrator or other similar official is appointed, in relation to the Issuer
(or any of its Relevant Subsidiaries) or in relation to the whole or any substantial part of the
undertaking or assets of any of them; or (C) an encumbrance takes possession of the whole or
any substantial part of the undertaking or assets of the Issuer (or any of its Relevant
Subsidiaries); or (D) a distress, execution, attachment, sequestration or other process is levied,
enforced upon, sued out or put in force against the whole or any substantial part of the
undertaking or assets of the Issuer (or any of its Relevant Subsidiaries); and (ii) in any case is
or are not discharged within 30 days; or

Arrangements with creditors: the Issuer (or any of its Relevant Subsidiaries) initiates or
consents to judicial proceedings relating to itself under any applicable liquidation, insolvency,
composition, reorganisation or other similar laws or makes a conveyance or assignment for
the benefit of, or enters into any composition or other arrangement with, its creditors generally
(or any class of its creditors); or

Failure to take action etc.: any action, condition or thing at any time required to be taken,
fulfilled or done in order (i) to enable the Issuer lawfully to enter into, exercise its rights and
perform and comply with its obligations under and in respect of the Notes and the Deed of
Covenant, (ii) to ensure that those obligations are legal, valid, binding and enforceable and
(iii) to make the Notes and the Coupons admissible in evidence in the courts of Spain or
England is not taken, fulfilled or done; or

Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any of
its obligations under or in respect of the Notes or the Deed of Covenant.

For the purpose of this Condition 9:

Indebtedness for Borrowed Money means any money borrowed, liabilities in respect of any
acceptance credit, note or bill discounting facility, liabilities under any bonds, notes, debentures, loan
stocks, securities or other indebtedness by way of loan capital.

Permitted Reorganisation means:

(@)

with respect to the Issuer, a reconstruction, merger or amalgamation (i) which has been
approved by an Extraordinary Resolution at a meeting of Noteholders; or (ii) where the entity
resulting from any such reconstruction, merger or amalgamation is (A) a financial institution
(entidad de crédito) under Article 1 of Law 10/2014 (or any other law or regulation which
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may replace it in the future), as amended and restated and (B) has a rating for long-term senior
debt assigned by S&P Global Ratings Europe Limited, Moody's Investors Service Espafia,
S.A., Fitch Ratings Ireland Limited or DBRS Ratings GmbH equivalent to or higher than the
rating for long-term senior debt of the Issuer immediately prior to such reconstruction, merger
or amalgamation; and

(b) with respect to a Relevant Subsidiary, a reconstruction, merger or amalgamation (i) which has
been approved by an Extraordinary Resolution at a meeting of Noteholders; or (ii) is on a
solvent basis.

When related to a Relevant Subsidiary, an Event of Default shall only be considered as such when the
creditworthiness of the Issuer is materially weaker immediately after the occurrence of such event,
where: materially weaker shall mean that two of the four Rating Agencies modify at least by three
lower notches the rating previously applied to the Issuer; and Rating Agencies shall mean S&P Global
Ratings Europe Limited, Moody's Investors Service Espafia, S.A., Fitch Ratings Ireland Limited and
DBRS Ratings GmbH.

Relevant Subsidiary means, at any particular time, any Subsidiary of the Issuer:

@ whose net assets represent not less than 10 per cent. of the net consolidated assets of the Group
as calculated by reference to the then latest audited accounts (or consolidated accounts as the
case may be) of such Subsidiary and the most recently published audited consolidated
accounts of the Issuer; or

(b) whose gross revenues represent not less than 10 per cent. of the gross consolidated revenues
of the Group, all as calculated by reference to the then latest audited accounts (or consolidated
accounts as the case may be) of such Subsidiary and the then latest audited consolidated
accounts of the Issuer.

For the purposes of this definition:

(1) if there shall not at any time be any relevant audited consolidated accounts of the Issuer,
references thereto herein shall be deemed to be references to a consolidation (which need not
be audited) by the Issuer of the relevant audited accounts of the Issuer and its Subsidiaries;

(i) if, in the case of a Subsidiary which itself has Subsidiaries, no consolidated accounts are
prepared and audited, its consolidated net assets and consolidated gross revenues shall be
determined on the basis of pro forma consolidated accounts (which need not be audited) of
the relevant Subsidiary and its Subsidiaries prepared for this purpose by the Issuer;

(iii)  if (A) any Subsidiary shall not in respect of any relevant financial period for whatever reason
produce audited accounts or (B) any Subsidiary shall not have produced at the relevant time
for the calculations required pursuant to this definition audited accounts for the same period
as the period to which the latest audited consolidated accounts of the Issuer relate, then there
shall be substituted for the purposes of this definition the management accounts of such
Subsidiary for such period;

(iv)  where any Subsidiary is not wholly owned by the Issuer there shall be excluded from all
calculations all amounts attributable to minority interests;

(V) in calculating any amount all amounts owing by or to the Issuer and any Subsidiary to or by
the Issuer and any Subsidiary shall be excluded; and
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9.3

10.

11.

12.

(vi) in the event that accounts of any companies being compared are prepared on the basis of
different generally accepted accounting principles, there shall be made such adjustments to
any relevant financial items as are necessary to achieve a true and fair comparison of such
financial items.

Green, Social or Sustainability Notes

In the case of any Notes where the "Reasons for the Offer" in Part B of the applicable Final Terms are
stated to be for "green", "social" or "sustainability” projects as described in the "Use of Proceeds"
section (the Green, Social or Sustainability Notes Use of Proceeds Disclosure and the Green,
Social or Sustainability Notes, as appropriate), no Event of Default shall occur or other claim against
the Issuer or right of a holder of, or obligation or liability of the Issuer in respect of, such Green, Social
or Sustainability Notes arise as a result of the net proceeds of such Green, Social or Sustainability
Notes not being used, any report, assessment, opinion or certification not being obtained or published,
or any other step or action not being taken, in each case as set out and described in the Green, Social

or Sustainability Notes Use of Proceeds Disclosure.
WAIVER OF SET-OFF

No Noteholder may at any time exercise or claim any or all rights of or claims of any Noteholder for
deduction, set-off, netting, compensation, retention or counterclaim arising directly or indirectly under
or in connection with any Note (the Waived Set-Off Rights) against any right, claim, or liability the
Issuer has or may have or acquire against such Noteholder, directly or indirectly, howsoever arising
(and, for the avoidance of doubt, including all such rights, claims and liabilities arising under or in
relation to any and all agreements or other instruments of any sort, whether or not relating to such
Note) and each Noteholder shall be deemed to have waived all Waived Set-Off Rights to the fullest
extent permitted by applicable law in relation to all such actual and potential rights, claims and
liabilities. Notwithstanding the preceding sentence, if any of the amounts owing to any Noteholder
by the Issuer in respect of, or arising under or in connection with the Notes is discharged by set-off,
such Noteholder shall, subject to applicable law, immediately pay an amount equal to the amount of
such discharge to the Issuer and, until such time as payment is made, shall hold an amount equal to
such amount in trust for the Issuer and accordingly any such discharge shall be deemed not to have
taken place.

For the avoidance of doubt, nothing in this Condition 10 is intended to provide, or shall be construed
as acknowledging, any right of deduction, set-off, netting, compensation, retention or counterclaim or
that any such right is or would be available to any Noteholder of any Note but for this Condition 10.

REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the specified office of the Principal Paying Agent (in the case of Bearer Notes or Coupons) or the
Registrar (in the case of Registered Notes) upon payment by the claimant of such costs and expenses
as may be incurred in connection therewith and on such terms as to evidence and indemnity as the
Issuer may reasonably require and in accordance with applicable law. Mutilated or defaced Notes,
Coupons or Talons must be surrendered before replacements will be issued.

AGENTS

The names of the initial Agents and their initial specified offices are set out below. If any additional
Paying Agents are appointed in connection with any Series, the names of such Paying Agents will be
specified in Part B of the applicable Final Terms.
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13.

14.

The Issuer is entitled to vary or terminate the appointment of any Agent and/or appoint additional or
other Agents and/or approve any change in the specified office through which any Agent acts, provided
that:

@) there will at all times be a Principal Paying Agent and a Registrar;

(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other
relevant authority, there will at all times be a Paying Agent (in the case of Bearer Notes) and
a Transfer Agent (in the case of Registered Notes) with a specified office in such place as may
be required by the rules and regulations of the relevant stock exchange or other relevant
authority; and

(c) there will at all times be a Paying Agent in a jurisdiction within Europe, other than the
jurisdiction in which the Issuer is incorporated.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in Condition 5.5 (General provisions applicable to payments).
Notice of any variation, termination, appointment or change in Paying Agents will be given to the
Noteholders promptly by the Issuer in accordance with Condition 14 (Notices).

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and do not assume
any obligation to, or relationship of agency or trust with, any Noteholders or Couponholders. The
Agency Agreement contains provisions permitting any entity into which any Agent is merged or
converted or with which it is consolidated or to which it transfers all or substantially all of its assets to
become the successor paying agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of the Principal Paying Agent or any other Paying Agent in exchange for a further Coupon sheet
including (if such further Coupon sheet does not include Coupons to (and including) the final date for
the payment of interest due in respect of the Note to which it appertains) a further Talon, subject to
the provisions of Condition 8 (Prescription).

NOTICES

All notices regarding the Bearer Notes will be deemed to be validly given if published (a) if the rules
of the exchange on which the Bearer Notes are listed so require, in a leading English language daily
newspaper of general circulation in London (which is expected to be the Financial Times), or (b) if
and for so long as the Bearer Notes are admitted to trading on, and listed on the Official List of
Euronext Dublin, on the Euronext Dublin's website, www.euronext.com/en/markets/dublin. The
Issuer shall also ensure that notices are duly published in a manner which complies with the rules of
any stock exchange or other relevant authority on which the Bearer Notes are for the time being listed
or by which they have been admitted to trading including publication on the website of the relevant
stock exchange or relevant authority if required by those rules. Any such notice will be deemed to
have been given on the date of the first publication or, where required to be published in more than
one newspaper, on the date of the first publication in all required newspapers.

All notices regarding the Registered Notes will be deemed to be validly given if sent by first class mail
or (if posted to an address overseas) by airmail to the holders (or the first named of joint holders) at
their respective addresses recorded in the Register and will be deemed to have been given on the fourth
day after mailing and, in addition, for so long as any Registered Notes are listed on a stock exchange
or are admitted to trading by another relevant authority and the rules of that stock exchange or relevant
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151

authority so require, such notice will be published on the website of the relevant stock exchange or
relevant authority and/or in a daily newspaper of general circulation in the place or places required by
those rules.

Until such time as any definitive Notes are issued, there may, so long as any Global Notes representing
the Notes are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be
substituted for such publication in such newspaper(s) or such websites or such mailing the delivery of
the relevant notice to Euroclear and/or Clearstream, Luxembourg for communication by them to the
Noteholders and, in addition, for so long as any Notes are listed on a stock exchange or are admitted
to trading by another relevant authority and the rules of that stock exchange or relevant authority so
require, such notice will be published on the website of the relevant stock exchange or relevant
authority and/or in a daily newspaper of general circulation in the place or places required by those
rules. Any such notice shall be deemed to have been given to the Noteholders on the second day after
the day on which the said notice was given to Euroclear and Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in
the case of any Note in definitive form) with the relative Note or Notes, with the Principal Paying
Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes). Whilst any of
the Notes are represented by a Global Note, such notice may be given by any holder of a Note to the
Principal Paying Agent or the Registrar through Euroclear and/or Clearstream, Luxembourg, as the
case may be, in such manner as the Principal Paying Agent, the Registrar and Euroclear and/or
Clearstream, Luxembourg, as the case may be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS AND MODIFICATION
Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings (including by way of conference
call or by use of a videoconference platform) of the Noteholders to consider any matter affecting their
interests, including the modification by Extraordinary Resolution of any of these Conditions or any of
the provisions of the Agency Agreement. The quorum at any meeting for passing an Extraordinary
Resolution will be one or more persons present holding or representing more than 50 per cent. in
nominal amount of the Notes for the time being outstanding, or at any adjourned such meeting one or
more persons present whatever the nominal amount of the Notes held or represented by him or them,
except that at any meeting the business of which includes any matter defined in the Agency Agreement
as a Basic Terms Modification, including the modification of certain of these Conditions (including
the date of maturity of the Notes or any date for payment of interest thereon, reducing or cancelling
the nominal amount or the rate of interest payable in respect of the Notes or altering the currency of
payment of the Notes), the necessary quorum for passing an Extraordinary Resolution will be one or
more persons present holding or representing not less than two-thirds, or at any adjourned meeting not
less than one-third, of the nominal amount of the Notes for the time being outstanding. The Agency
Agreement provides that (i) a resolution passed at a meeting duly convened and held in accordance
with the Agency Agreement by a majority consisting of not less than three-fourths of the votes cast on
such resolution, (ii) a resolution in writing signed by or on behalf of the holders of not less than three-
fourths in nominal amount of the Notes for the time being outstanding or (iii) consent given by way
of electronic consents through the relevant clearing system(s) (in a form satisfactory to the Principal
Paying Agent) by or on behalf of the holders of not less than three-fourths in nominal amount of the
Notes for the time being outstanding, shall, in each case, be effective as an Extraordinary Resolution
of the Noteholders. An Extraordinary Resolution passed by the Noteholders will be binding on all
Noteholders, whether or not they are present at any meeting and whether or not they voted on the
resolution, and on all Couponholders.
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16.

17.

Modification

The Principal Paying Agent and the Issuer may agree, without the consent of the Noteholders or
Couponholders, to:

@) any modification of, the Notes, the Coupons or any of the provisions of the Agency Agreement
which is of a formal, minor or technical nature or is made to correct a manifest error or to
comply with mandatory provisions of the law; or

(b) any modification (except a Basic Terms Modification (being a matter in respect of which an
increased quorum is required as mentioned above)) of the Notes, the Coupons or the Agency
Agreement which is not prejudicial to the interests of the Noteholders.

Any modification shall be binding on the Noteholders and the Couponholders and, unless the Principal
Paying Agent agrees otherwise, any modification shall be notified by the Issuer to the Noteholders as
soon as practicable thereafter in accordance with Condition 14 (Notices).

FURTHER ISSUES

To the extent permitted by applicable laws and regulations and subject to the approval of relevant
governmental authority or agency (if any), the Issuer shall be at liberty from time to time without the
consent of the Noteholders or the Couponholders to create and issue further notes having terms and
conditions the same as the Notes or the same in all respects save for the amount and date of the first
payment of interest thereon and the date from which interest starts to accrue and so that the same shall
be consolidated and form a single Series with the outstanding Notes.

SUBSTITUTION OF THE ISSUER

@) The Issuer (or any previous substitute under this Condition 17) may, with respect to any Series
of Notes issued by it (the Relevant Notes), without the further consent of the Noteholders but,
subject to such substitution being in compliance with Applicable Banking Regulations
(including, for the avoidance of doubt, Applicable MREL Regulations) and subject to the prior
permission of the Regulator and/or the Relevant Resolution Authority, if and as required
therefor under Applicable Banking Regulations (including, for the avoidance of doubt,
Applicable MREL Regulations), be replaced and substituted by any of its wholly owned
Subsidiaries as the principal debtor in respect of the Notes, Coupons, Talons and the Deed of
Covenant (the Substituted Debtor), provided that:

(i the Issuer is not in default in respect of any amount payable under any of the Relevant Notes;

(i) the Issuer (or any previous substitute under this Condition 17) and the Substituted Debtor have
granted or entered into a deed poll and such other documents (the Documents) as are
necessary to give effect to the substitution and in which the Substituted Debtor has undertaken
in favour of each Noteholder of the Relevant Notes to be bound by these Conditions and the
provisions of the Agency Agreement and the Deed of Covenant as the debtor in respect of
such Notes in place of the Issuer (or of any previous substitute under this Condition 17) and
pursuant to which the Issuer shall unconditionally and irrevocably guarantee (the New
Guarantee) in favour of each Noteholder the payment of all sums payable by the Substituted
Debtor as such principal debtor with the Issuer's obligations under the New Guarantee ranking
pari passu with the Issuer's obligations under the Notes prior to the substitution becoming
effective;

(iii) if the Substituted Debtor is resident for tax purposes in a territory (the New Residence) other
than that in which the Issuer prior to such substitution was resident for tax purposes (the
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Former Residence) the Documents contain an undertaking and/or such other provisions as
may be necessary to ensure that each Noteholder of the Relevant Notes has the benefit of an
undertaking in terms corresponding to the provisions of Condition 7 (Taxation), with, where
applicable, the substitution of references to the Former Residence with references to the New
Residence. The Documents also contain a covenant by the Substituted Debtor and the Issuer
to indemnify and hold harmless each Noteholder against all taxes or duties which arise by
reason of a law or regulation having legal effect or being in reasonable contemplation thereof
on the date such substitution becomes effective, which may be incurred or levied against such
holder as a result of any substitution pursuant to this Condition 17 and which would not have
been so incurred or levied had such substitution not been made (and, without limiting the
foregoing, any and all taxes or duties which are imposed on any such Noteholder by any
political sub-division or taxing authority of any country in which such Noteholder resides or
IS subject to any such tax or duty and which would not have been so imposed had such
substitution not been made);

(iv) the Documents contain a warranty and representation by the Substituted Debtor and the Issuer
that the Substituted Debtor and the Issuer have obtained all necessary governmental approvals
and consents for such substitution and for the giving by the Issuer of the New Guarantee in
respect of the obligations of the Substituted Debtor and for the performance by each of the
Substituted Debtor and the Issuer of their respective obligations under the Documents and that
all such approvals and consents are in full force and effect;

(V) each stock exchange on which the Relevant Notes are listed has confirmed that, following the
proposed substitution of the Substituted Debtor, the Relevant Notes will continue to be listed
on such stock exchange (of the Issuer or the Substituted Debtor is otherwise satisfied of the
same);

(vi) a legal opinion shall have been delivered to the Principal Paying Agent (from whom copies
will be available) from lawyers of recognised standing in the country of incorporation of the
Substituted Debtor and the country which laws governs this Programme, confirming, as
appropriate, that upon the substitution taking place the Notes, Coupons and Talons are legal,
valid and binding obligations of the Substituted Debtor enforceable in accordance with their
terms;

(vii)  a legal opinion shall have been delivered to the Principal Paying Agent (from whom copies
will be available) from lawyers of recognised standing in the country which law governs the
Documents that upon the substitution taking place the Documents (including the New
Guarantee given by the Issuer in respect of the Substituted Debtor) constitute legal, valid and
binding obligations of the Issuer enforceable in accordance with their terms;

(viii)  a legal opinion shall have been delivered to the Principal Paying Agent (from whom copies
will be available) from lawyers of recognised standing in England that upon the substitution
taking place the Documents (including the New Guarantee given by the Issuer in respect of
the Substituted Debtor) constitute legal, valid and binding obligations of the parties thereto
under English law;

(ix) any rating agency which has issued a rating in connection with the Relevant Notes shall have
confirmed that following the proposed substitution of the Substituted Debtor, the credit rating
of the Relevant Notes will remain the same or be improved,;

) if applicable, the Substituted Debtor has appointed a process agent as its agent in England to

receive service of process on its behalf in relation to any legal proceedings arising out of or in
connection with the Relevant Notes and any Coupons and the Documents; and
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(xi)

(b)

(©)

(d)

(€)

)

the substitution complies with all applicable requirements established under the applicable
laws.

Upon the execution of the Documents and the delivery of the legal opinions, the Substituted
Debtor shall succeed to, and be substituted for, and may exercise every right and power, of the
Issuer (or any previous substitute under this Condition 17) under the Relevant Notes and any
related Coupons or Talons and the Agency Agreement and the Deed of Covenant with the
same effect as if the Substituted Debtor had been named as the principal debtor in place of the
Issuer herein, and the Issuer or any previous substitute under these provisions shall, upon the
execution of the Documents be released from its obligations under the Relevant Notes and any
related Coupons or Talons and under the Agency Agreement and the Deed of Covenant.

After a substitution pursuant to Condition 17(a) above, the Substituted Debtor may, without
the further consent of any Noteholder, effect a further substitution. All the provisions specified
in Condition 17(a) and 17(b) above shall apply, mutatis mutandis, and references in these
Conditions to the Issuer shall, where the context so requires, be deemed to be or include
references to any such further Substituted Debtor.

After a substitution pursuant to Condition 17(a) or 17(c) above any Substituted Debtor may,
without the further consent of any Noteholder, reverse the substitution, mutatis mutandis.

The Documents shall be delivered to, and kept by, the Principal Paying Agent for so long as
any Note remains outstanding and for so long as any claim made against the Substituted
Debtor by any Noteholder in relation to the Notes or the Documents shall not have been finally
adjudicated or settled or discharged. Copies of the Documents will be available free of charge
at the specified office of each of the Paying Agents.

Not later than 15 Business Days after the execution of the Documents, the Substituted Debtor
shall give notice thereof to the Noteholders in accordance with Condition 14 (Notices).

18. LOSS ABSORBING POWER

18.1  Acknowledgement

Notwithstanding any other term of the Notes or any other agreement, arrangement or understanding
between the Issuer and the Noteholders, by its subscription and/or purchase and holding of the Notes,
each Noteholder (which for the purposes of this Condition 18 includes each holder of a beneficial
interest in the Notes) acknowledges, accepts, consents and agrees:

(@)

to be bound by the effect of the exercise of the Loss Absorbing Power by the Relevant
Resolution Authority, which may include and result in any of the following, or some
combination thereof:

Q) the reduction of all, or a portion, of the Amounts Due on a permanent basis;

(ii) the conversion of all, or a portion, of the Amounts Due into shares, other securities or
other obligations of the Issuer or another person (and the issue to the Noteholder of
such shares, securities or obligations), including by means of an amendment,
modification or variation of the terms of the Notes, in which case the Noteholder
agrees to accept in lieu of its rights under the Notes any such shares, other securities
or other obligations of the Issuer or another person;

(i) the cancellation of the Notes or Amounts Due;
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18.7

18.8

(iv) the amendment or alteration of the maturity of the Notes or amendment of the amount
of interest payable on the Notes, or the date on which the interest becomes payable,
including by suspending payment for a temporary period; and

(b) that the terms of the Notes are subject to, and may be varied, if necessary, to give effect to,
the exercise of the Loss Absorbing Power by the Relevant Resolution Authority.

Payment of Interest and Other Outstanding Amounts Due

No repayment or payment of the Amounts Due will become due and payable or be paid after the
exercise of the Loss Absorbing Power by the Relevant Resolution Authority if and to the extent such
amounts have been reduced, converted, cancelled, amended or altered as a result of such exercise.

Notice to Noteholders

Upon the exercise of any Loss Absorbing Power by the Relevant Resolution Authority with respect to
the Notes, the Issuer will make available a written notice to the Noteholders as soon as practicable
regarding such exercise of the Loss Absorbing Power. The Issuer will also deliver a copy of such
notice to the Principal Paying Agent for information purposes. No failure or delay by the Issuer to
deliver a notice to the Noteholders shall affect the validity or enforceability of the exercise of the Loss
Absorbing Power.

Duties of the Agents

Upon the exercise of any Loss Absorbing Power by the Relevant Resolution Authority, (a) none of
the Agents shall be required to take any directions from Noteholders, and (b) the Agency Agreement
shall impose no duties upon any of the Agents whatsoever, in each case with respect to the exercise of
any Loss Absorbing Power by the Relevant Resolution Authority.

Proration

If the Relevant Resolution Authority exercises the Loss Absorbing Power with respect to less than the
total Amounts Due, unless any of the Agents is otherwise instructed by the Issuer or the Relevant
Resolution Authority, any cancellation, write-off or conversion made in respect of the Notes pursuant
to the Loss Absorbing Power will be made on a pro-rata basis.

Condition Exhaustive

The matters set forth in this Condition 18 shall be exhaustive on the foregoing matters to the exclusion
of any other agreements, arrangements or understandings between the Issuer and any Noteholder.

No Event of Default

None of a cancellation of the Notes, a reduction in the Amount Due, the conversion thereof into
another security or obligation of the Issuer or another person, as a result of the exercise of the Loss
Absorbing Power by the Relevant Resolution Authority with respect to the Issuer or the exercise of
the Loss Absorbing Power with respect to the Notes will be an Event of Default or otherwise constitute
non-performance of a contractual obligation, or entitle the Noteholders to any remedies (including
equitable remedies) which are hereby expressly waived.

Definitions

In this Condition 18:
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Amounts Due means the principal amount of or outstanding amount, together with any accrued but
unpaid interest, and additional amounts, if any, due on the Notes under Condition 7 (Taxation).
References to such amounts will include amounts that have become due and payable, but which have
not been paid, prior to the exercise of the Loss Absorbing Power by the Relevant Resolution Authority.

Loss Absorbing Power means any power existing from time to time under, and exercised in
compliance with, any laws, regulations, rules or requirements in effect in Spain, relating to (i) the
transposition of the BRRD (including but not limited to, Law 11/2015, Royal Decree 1012/2015 and
any other implementing regulations) as amended or superseded from time to time, (ii) Regulation (EU)
No. 806/2014 of the European Parliament and of the Council of 15 July 2014, establishing uniform
rules and a uniform procedure for the resolution of credit institutions and certain investment firms in
the framework of the Single Resolution Mechanism and the Single Resolution Fund and amending
Regulation (EU) No. 1093/2010 (as amended or superseded from time to time, including by the SRM
Regulation 2, the SRM Regulation) and (iii) the instruments, rules and standards created thereunder,
pursuant to which any obligation of a Regulated Entity (or an affiliate of such Regulated Entity) can
be reduced, cancelled, suspended, modified, or converted into shares, other securities, or other
obligations of such Regulated Entity (or affiliate of such Regulated Entity).

Regulated Entity means any entity to which BRRD, as implemented in Spain (including but not
limited to, by Law 11/2015, Royal Decree 1012/2015 and any other implementing regulations) and as
amended or superseded from time to time, or any other Spanish piece of legislation relating to the Loss
Absorbing Power, applies, which includes, certain credit institutions, investment firms, and certain of
their parent or holding companies.

SUBSTITUTION AND VARIATION

This Condition 19.1 applies to Ordinary Senior Notes eligible to comply with MREL Requirements,
Subordinated Notes and Senior Non-Preferred Notes.

If an Alignment Event or circumstance giving rise to the right of the Issuer to redeem the Ordinary
Senior Notes eligible to comply with MREL Requirements, Subordinated Notes or Senior Non-
Preferred Notes under Condition 6.2 (Redemption for tax reasons), Condition 6.4 (Redemption at the
option of the Issuer (Capital Event): Tier 2 Subordinated Notes) or Condition 6.5 (Redemption at the
option of the Issuer (Eligible Liabilities Event): Subordinated Notes or Senior Notes) occurs and is
continuing, the Issuer may substitute all (but not some only) of the Notes or vary the terms of all (but
not some only) of the Notes, without any requirement for the consent or approval of the Noteholders,
so that they are substituted for, or varied to become or remain, Qualifying Notes, subject to giving not
less than 5 nor more than 30 calendar days' notice to the Noteholders in accordance with Condition 14
(Notices) and the Principal Paying Agent (which notice shall be irrevocable and specify the date for
substitution or, as applicable, variation), and subject to obtaining the prior permission of the Regulator
and/or Relevant Resolution Authority if and as required therefor under Applicable Banking
Regulations (including, for the avoidance of doubt, Applicable MREL Regulations) and in accordance
with Applicable Banking Regulations (including, for the avoidance of doubt, Applicable MREL
Regulations) in force at the relevant time.

Any such notice shall specify the relevant details of the manner in which such substitution or variation
shall take effect and where the Noteholders can inspect or obtain copies of the new terms and
conditions of the relevant Notes. Such substitution or variation shall be effected without any cost or
charge to the Noteholders.

Noteholders shall, by virtue of subscribing and/or purchasing the relevant Notes, be deemed to accept
the substitution or variation of the terms of such Notes and to grant the Issuer full power and authority
to take any action and/or execute and deliver any document in the name and/or on behalf of the
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Noteholder which is necessary or convenient to complete the substitution or variation of the terms of
the Notes.

In the Conditions:

An Alignment Event is deemed to have occurred if there is a change in, or amendment to, the
Applicable MREL Regulations, or any change in the application or interpretation thereof, that results
in the requirements for Ordinary Senior Notes to qualify as MREL-Eligible Senior Preferred
Instruments, for Senior Non-Preferred Notes to qualify as MREL-Eligible Senior Non-Preferred
Instruments and for Subordinated Notes to to comply with MREL Requirements being different in any
respect from the Conditions, provided that if an event or circumstance which would otherwise
constitute an Alignment Event also constitutes an Eligible Liabilities Event, it will be treated as an
Eligible Liabilities Event and will not constitute an Alignment Event.

Eligible Liabilities means any liability which complies with the requirements set out in Applicable
MREL Regulations to qualify as eligible liabilities for MREL purposes.

Qualifying Notes means, at any time, any securities denominated in the Specified Currency and issued
directly by the Issuer that have terms not otherwise materially less favourable to the Noteholders than
the terms of the Ordinary Senior Notes eligible to comply with MREL Requirements, the Subordinated
Notes and the Senior Non-Preferred Notes (as applicable) provided that the Issuer shall have delivered
a certificate signed by two authorised signatories to that effect to the Noteholders in accordance with
Condition 14 (Notices) and the Principal Paying Agent not less than five Business Days prior to (X) in
the case of a substitution of the Notes, the issue date of the relevant securities or (y) in the case of a
variation of the Notes, the date such variation becomes effective, provided that such securities shall:

@) (i) in the case of Ordinary Senior Notes eligible to comply with MREL Requirements, contain
terms that comply with the then current requirements for MREL-Eligible Senior Preferred
Instruments of the Issuer and/or the Group; (ii) in the case of Senior Non-Preferred Notes,
contain terms that comply with the then current requirements for MREL-Eligible Senior Non-
Preferred Instruments of the Issuer and/or the Group; (iii) in the case of Senior Subordinated
Notes contain terms which comply with the then current MREL Requirements, in each case
as embodied in the Applicable MREL Regulations; and (iv) in the case of Tier 2 Subordinated
Notes, contain terms which comply with the then current requirements for their inclusion in
the Tier 2 Capital of the Issuer and/or the Group, as embodied in the Applicable Banking
Regulations; and

(b) carry the same rate of interest as the Notes prior to the relevant substitution or variation; and

(c) have the same denomination and aggregate outstanding principal amount as the Notes prior to
the relevant substitution or variation; and

(d) have the same date of maturity and the same dates for payment of interest as the Notes prior
to the relevant substitution or variation; and

(e) have a ranking which is the same as or higher than the ranking of the Notes set out in the
applicable Final Terms; and

) not, immediately following such substitution or variation, be subject to (i) in the case of Senior
Notes and Subordinated Notes, an Eligible Liabilities Event or an early redemption right for
taxation reasons according to Condition 6.2 (Redemption for tax reasons); and (ii) in the case
of Tier 2 Subordinated Notes, a Capital Event or an early redemption right for taxation reasons
according to Condition 6.2 (Redemption for tax reasons); and
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(9) be listed or admitted to trading on any stock exchange as selected by the Issuer, if Notes were
listed or admitted to trading on a stock exchange immediately prior to the relevant substitution
or variation.

For the avoidance of doubt, (i) any change in the governing law of the Notes from English law to
Spanish law so that the English Law Notes become again or remain Qualifying Notes shall not be
subject to the requirement not to be materially less favourable to the interests of the Holders of the
English Law Notes, and (ii) any variation in the ranking of the relevant Notes as set out in Condition
3 (Status of the Senior Notes and Subordinated Notes) resulting from any such substitution or
modification (including, inter alia, through the removal of an Issuer Call) shall be deemed not to be
materially less favourable to the interests of the Holders of the Notes where the ranking of such Notes
following such substitution or modification is at least the same ranking as is applicable to such Notes
as set out in the applicable Final Terms on the issue date of such Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Note under the Contracts
(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person which
exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The status of the Notes, the capacity of the Issuer, the relevant corporate resolutions and the provisions
relating to the exercise and effect of the Loss Absorbing Power by the Relevant Resolution Authority
and the acknowledgment of the same are governed by Spanish law. The Agency Agreement, the Deed
of Covenant, the Notes (save as provided above), the Coupons and any non-contractual obligations
arising out of or in connection with the Agency Agreement, the Deed of Covenant, the Notes and the
Coupons are governed by, and construed in accordance with, English law. The Notes are issued in
accordance with the formalities prescribed by Spanish company law.

Submission to jurisdiction

@) Subject to Condition 21.2(c) and 21.2(d) below, the English courts have exclusive jurisdiction
to settle any dispute arising out of or in connection with the Notes and/or the Coupons,
including any dispute as to their existence, validity, interpretation, performance, breach or
termination or the consequences of their nullity and any dispute relating to any non-contractual
obligations arising out of or in connection with the Notes and/or the Coupons (a Dispute) and
accordingly each of the Issuer and any Noteholders or Couponholders in relation to any
Dispute submits to the exclusive jurisdiction of the English courts.

(b) For the purposes of this Condition 21.2, the Issuer waives any objection to the English courts
on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.

(c) Notwithstanding the above, each of the Issuer and any Noteholder submits to the exclusive
jurisdiction of the Spanish courts, in particular, to the venue of the city of Valencia, in relation
to any dispute arising out of or in connection with the application of any Loss Absorbing
Power by the Relevant Resolution Authority (a Bail-in Dispute). Each of the Issuer and any
Noteholder in relation to a Bail-in Dispute further waives any objection to the Spanish courts
on the grounds that they are an inconvenient or inappropriate forum to settle any Bail-in
Dispute.
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(d) To the extent allowed by law, the Noteholders and the Couponholders may, in respect of any
Dispute or Disputes (other than a Bail-in Dispute), take (i) proceedings in any other court with
jurisdiction; and (ii) concurrent proceedings in any number of jurisdictions.

Appointment of Process Agent

The Issuer appoints CaixaBank, S.A., United Kingdom Branch at 8th floor, 63 St Mary Axe, London
EC3A 8AA, as its agent for service of process in any proceedings before the English courts in relation
to any Dispute, and agrees that, in the event of CaixaBank, S.A., United Kingdom Branch being unable
or unwilling for any reason so to act, it will immediately appoint another person as its agent for service
of process in England in respect of any Dispute. The Issuer agrees that failure by a process agent to
notify it of any process will not invalidate service. Nothing herein shall affect the right to serve process
in any other manner permitted by law.
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TERMS AND CONDITIONS OF THE SPANISH LAW NOTES

The following are the Terms and Conditions of the Spanish Law Notes, if so specified in Part A — Contractual
Terms of the Final Terms, which will be incorporated by reference into each Global Note (as defined below)
and each definitive Note, in the latter case only if permitted by the relevant stock exchange or other relevant
authority (if any) and agreed by the Issuer and the relevant Dealer at the time of issue but, if not so permitted
and agreed, such definitive Note will have endorsed thereon or attached thereto such Terms and Conditions.
The applicable Final Terms (or the relevant provisions thereof) will be endorsed upon, or attached to, each
Global Note and definitive Note. Reference should be made to "Applicable Final Terms" for a description of
the content of Final Terms which will specify which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by CaixaBank, S.A. (the Issuer) pursuant to
the Agency Agreement (as defined below).

References herein to the Notes shall be references to the Notes of this Series and shall mean:

@) in relation to any Notes represented by a global Note either in bearer form (a Bearer Global Note) or
in registered form (a Registered Global Note) (a Bearer Global Note and/or a Registered Global Note
(as the context may require), a Global Note), units of each Specified Denomination in the Specified
Currency;

(b) any Global Note;

(c) any Bearer Notes (as defined below) in definitive form (definitive Bearer Notes) issued in exchange
for a Bearer Global Note; and

(d) any Registered Notes (as defined below) in definitive form (definitive Registered Notes) (whether or
not issued in exchange for a Registered Global Note).

Notes will be issued in either bearer form (Bearer Notes) or registered form (Registered Notes).

The Notes and the Coupons (as defined below) have the benefit of an amended and restated Agency Agreement
(such Agency Agreement as amended and/or supplemented and/or restated from time to time, the Agency
Agreement) dated 18 April 2023 and made between the Issuer, BNP Paribas, Luxembourg Branch as issuing
and principal paying agent and agent bank (the Principal Paying Agent, which expression shall include any
successor agent), and the other paying agents named therein (together with the Principal Paying Agent and the
Registrar (as defined below), the Paying Agents, which expression shall include any additional or successor
paying agents), BNP Paribas, Luxembourg Branch as registrar (the Registrar, which expression shall include
any successor registrar) and a transfer agent and the other transfer agents named therein (together with the
Registrar, the Transfer Agents, which expression shall include any additional or successor transfer agents).
The Principal Paying Agent, the Calculation Agent (if any is specified in the applicable Final Terms), the
Registrar, the Paying Agents and other Transfer Agents are together referred to as the Agents.

The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms
attached to or endorsed on this Note which complete these Terms and Conditions (the Conditions). References
to the applicable Final Terms are, unless otherwise stated, to Part A of the Final Terms (or the relevant
provisions thereof) attached to or endorsed on this Note. The expression Prospectus Regulation means
Regulation (EU) 2017/1129.

Interest bearing definitive Bearer Notes, have interest coupons (Coupons) and, in the case of definitive Bearer
Notes which have more than 27 interest payments remaining, talons for further Coupons (Talons) attached on
issue. Any reference herein to Coupons or coupons shall, unless the context otherwise requires, be deemed to
include a reference to Talons or talons. Registered Notes and Global Notes do not have Coupons or Talons
attached on issue.
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Any reference to Noteholders or holders in relation to any Notes shall mean (in the case of Bearer Notes) the
holders of the Notes and (in the case of Registered Notes) the persons in whose name the Notes are registered
and shall, in relation to any Notes represented by a Global Note, be construed as provided below. Any
reference herein to Couponholders shall mean the holders of the Coupons and shall, unless the context
otherwise requires, include the holders of the Talons.

As used herein, Tranche means Notes which are identical in all respects (including as to listing and admission
to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which
(2) are expressed to be consolidated and form a single series and (b) have the same terms and conditions or
terms and conditions which are the same in all respects save for the amount and date of the first payment of
interest thereon and the date from which interest starts to accrue.

Copies of the Agency Agreement (i) are available for inspection or collection during normal business hours at
the specified office of each of the Paying Agents or (ii) may be provided by email to a Noteholder following
their prior written request to any Paying Agents or the Issuer and provision of proof of holding and identity (in
a form satisfactory to the relevant Paying Agent or the Issuer, as the case may be). If the Notes are to be
admitted to trading on the regulated market of Euronext Dublin the applicable Final Terms will be published
on the website of Euronext Dublin (www.euronext.com/en/markets/dublin). The Noteholders and the
Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency
Agreement and the applicable Final Terms which are applicable to them. The statements in the Conditions
include summaries of, and are subject to, the detailed provisions of the Agency Agreement.

Words and expressions defined in the Agency Agreement or used in the applicable Final Terms shall have the
same meanings where used in the Conditions unless the context otherwise requires or unless otherwise stated
and provided that, in the event of inconsistency between the Agency Agreement and the applicable Final
Terms, the applicable Final Terms will prevail.

Any reference in these Conditions to any legislation (whether primary legislation or regulations or other
subsidiary legislation made pursuant to primary legislation) shall be construed as a reference to such legislation
as the same may have been, or may from time to time be, amended or replaced.

In the Conditions:

euro means the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty on the Functioning of the European Union, as amended:;

Calculation Agent means the Principal Paying Agent, or such other person specified in the applicable Final
Terms as the party responsible for calculating the Rate of Interest and the Interest Amount and such other
amount(s) as may be specified in the applicable Final Terms.

Calculation Amount has the meaning given in the applicable Final Terms;

Group means the Issuer and its Subsidiaries; and

Subsidiary means, in relation to an entity, any entity controlled by that first person entity where control is
determined in accordance with Regulation 43 of Circular 4/2017, of 27 November, of the Bank of Spain as
amended from time to time (Norma 43 de la Circular 4/2017, de 27 de noviembre, del Banco de Espafia),
whether any such entity is a financial institution or not.

For the avoidance of doubt, an Ordinary Senior Note will be deemed to be eligible to comply with MREL

Requirements even if it is not so eligible provided that its ineligibility arises solely as a result of the
circumstances described in paragraphs (a)(i) to (iv) of the definition of Eligible Liabilities Event.
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FORM, DENOMINATION AND TITLE

The Notes are in bearer form or in registered form as specified in the applicable Final Terms and, in
the case of definitive Notes, serially numbered, in the currency (the Specified Currency) and the
denominations (the Specified Denomination(s)) specified in the applicable Final Terms. Notes of
one Specified Denomination may not be exchanged for Notes of another Specified Denomination.
Bearer Notes may not be exchanged for Registered Notes and vice versa.

This Note may be a Fixed Rate Note, a Fixed Reset Note, a Floating Rate Note (which term includes
a CMS Linked Interest Note if this Note is specified as such in the applicable Final Terms) or a Zero
Coupon Note, or a combination of any of the foregoing, depending upon the Interest Basis shown in
the applicable Final Terms.

This Note may also be a Senior Note or a Subordinated Note and, in the case of a Senior Note, an
Ordinary Senior Note or a Senior Non-Preferred Note, and in the case of a Subordinated Note, a Senior
Subordinated Note or a Tier 2 Subordinated Note, all as indicated in the applicable Final Terms.

Definitive Bearer Notes are issued with Coupons attached unless they are Zero Coupon Notes in which
case references to Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to the Bearer Notes and Coupons will pass by delivery and title to the
Registered Notes will pass upon registration of transfers in accordance with the provisions of the
Agency Agreement. The Issuer and any Agent will (except as otherwise required by law) deem and
treat the bearer of any Bearer Note or Coupon and the registered holder of any Registered Note as the
absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership or
writing thereon or notice of any previous loss or theft thereof) for all purposes and shall not be required
to obtain any proof thereof or as to the identity of such bearer or such registered holder (as applicable)
but, in the case of any Global Note, without prejudice to the provisions set out in the next succeeding
paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg), each person
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes
(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg
as to the nominal amount of such Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer and the Agents
as the holder of such nominal amount of such Notes for all purposes other than with respect to the
payment of principal or interest on such nominal amount of such Notes, for which purpose the bearer
of the relevant Bearer Global Note or the registered holder of the relevant Registered Global Note
shall be treated by the Issuer and any Agent as the holder of such nominal amount of such Notes in
accordance with and subject to the terms of the relevant Global Note and the expressions Noteholder
and holder of Notes and related expressions shall be construed accordingly.

Notwithstanding the above, where any Note is still represented by a Global Note and the Global Note
(or any part thereof) has become due and repayable in accordance with the Terms and Conditions of
such Notes or the Maturity Date has occurred and, in either case, payment in full of the amount due
has not been made in accordance with the provisions of the Global Note then from 8.00 p.m. (London
time) on such day, each account holder which has Notes represented by such Global Note credited to
its securities accounts with Euroclear and/or Clearstream, Luxembourg, as the case may be, will
become entitled to proceed directly against the Issuer and will acquire all those rights that it would
have had if at the relevant time it held, executed and authenticated definitive Notes in respect of the
relevant Notes (including the right to claim and receive all payments due at any time in respect of the
relevant Notes) under the provisions of this Condition 1 and the relevant Global Note and, from that
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time, the bearer of the Global Note will have no further rights under such Global Note (but without
prejudice to the rights which the bearer or any other person may have as a holder of Notes other than
the Global Note).

TRANSFERS OF REGISTERED NOTES
Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate,
indirect participants in such clearing systems acting on behalf of transferors and transferees of such
interests. A beneficial interest in a Registered Global Note will, subject to compliance with all
applicable legal and regulatory restrictions, be transferable for definitive Registered Notes or for a
beneficial interest in another Registered Global Note of the same series only in the Specified
Denominations set out in the applicable Final Terms and only in accordance with the rules and
operating procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may
be, and in accordance with the terms and conditions specified in the Agency Agreement.

Transfers of definitive Registered Notes

Subject as provided in Condition 2.3 (Registration of transfer upon partial redemption) below upon
the terms and subject to the conditions set forth in the Agency Agreement, a definitive Registered Note
may be transferred in whole or in part (in the Specified Denominations set out in the applicable Final
Terms). In order to effect any such transfer (2) the holder or holders must (i) surrender the Registered
Note for registration of the transfer of the Registered Note (or the relevant part of the Registered Note)
at the specified office of any Transfer Agent, with the form of transfer thereon duly executed by the
holder or holders thereof or their attorney or attorneys duly authorised in writing and (ii) complete and
deposit such other certifications as may be required by the relevant Transfer Agent and (b) the relevant
Transfer Agent must, after due and careful enquiry, be satisfied with the documents of title and the
identity of the person making the request. Any such transfer will be subject to such reasonable
regulations as the Issuer and the Registrar may from time to time prescribe (the initial such regulations
being scheduled to the Agency Agreement). Subject as provided above, the relevant Transfer Agent
will, within three business days (being for this purpose a day on which banks are open for business in
the city where the specified office of the relevant Transfer Agent is located) of the request (or such
longer period as may be required to comply with any applicable fiscal or other laws or regulations),
authenticate and deliver, or procure the authentication and delivery of, at its specified office to the
transferee or (at the risk of the transferee) send by uninsured mail, to such address as the transferee
may request, a new definitive Registered Note of a like aggregate nominal amount to the Registered
Note (or the relevant part of the Registered Note) transferred. In the case of the transfer of part only
of a definitive Registered Note, a new definitive Registered Note in respect of the balance of the
Registered Note not transferred will be so authenticated and delivered or (at the risk of the transferor)
sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 6 (Redemption and Purchase), the Issuer
shall not be required to register the transfer of any Registered Note, or part of a Registered Note, called
for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer
as provided above, except for any costs or expenses of delivery other than by regular uninsured mail
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and except that the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or
other governmental charge that may be imposed in relation to the registration.

STATUS OF THE SENIOR NOTES AND SUBORDINATED NOTES

The applicable Final Terms will indicate whether the Notes are Senior Notes or Subordinated Notes
and, in the case of Senior Notes, Ordinary Senior Notes (Ordinary Senior Notes) or Senior Non-
Preferred Notes (Senior Non-Preferred Notes, and together with the Ordinary Senior Notes, the
Senior Notes), and in the case of Subordinated Notes, Senior Subordinated Notes (Senior
Subordinated Notes) or Tier 2 Subordinated Notes (Tier 2 Subordinated Notes, and together with
the Senior Subordinated Notes, the Subordinated Notes).

The obligations of the Issuer under the Notes are subject to, and may be limited by, the exercise of any
Loss Absorbing Power (as defined in Condition 18). The Notes are not subject to any set-off or netting
arrangements that would undermine their capacity to absorb losses in resolution. The Notes are neither
secured, nor subject to a guarantee or any other arrangement that enhances the ranking of the claims
under the Notes.

Status of the Ordinary Senior Notes

The payment obligations of the Issuer in respect of principal under Notes which specify their status as
Ordinary Senior Notes in the applicable Final Terms constitute direct, unconditional, unsubordinated
and unsecured obligations of the Issuer (créditos ordinarios).

Therefore, in accordance with the Insolvency Law and Additional Provision 14.2 of Law 11/2015, but
subject to any other ranking that may apply as a result of any mandatory provision of law (or
otherwise), upon the insolvency (concurso) of the Issuer, the payment obligations of the Issuer under
the Ordinary Senior Notes in respect of principal (and unless they qualify as subordinated claims
(créditos subordinados) pursuant to Article 281 of the Insolvency Law) will rank:

(1) senior to (A) any Senior Non-Preferred Obligations and (B) any claims against the
Issuer qualifying as subordinated claims (créditos subordinados) under Article 281 of
the Insolvency Law (or equivalent legal provision which replaces it in the future); and

(i) pari passu among themselves and with any other Senior Preferred Obligations.
In the Conditions:

Insolvency Law means the restated text of the Spanish Insolvency Law approved by Legislative Royal
Decree 1/2020, of 5 May (Real Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el
texto refundido de la Ley Concursal), as amended or replaced from time to time.

Law 11/2015 means Law 11/2015, of 18 June, on the recovery and resolution of credit institutions
and investment firms (Ley 11/2015, de 18 de junio, de recuperacién y resolucién de entidades de
crédito y empresas de servicios de inversion), as amended or replaced from time to time (including,
without limitation, as amended by RDL 7/2021).

RDL 7/2021 means Royal Decree-Lay 7/2021, of 27 April, on implementation of European Directives
(Real Decreto-ley 7/2021, de 27 de abril, de transposicion de directivas de la Union Europea en las
materias de competencia, prevencién del blanqueo de capitales, entidades de crédito,
telecomunicaciones, medidas tributarias, prevencion y reparacion de dafios medioambientales,
desplazamiento de trabajadores en la prestacion de servicios transnacionales y defensa de los
consumidores).
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3.2

Senior Preferred Obligations means any obligations of the Issuer with respect to any ordinary claims
(créditos ordinarios) against the Issuer, other than the Senior Non-Preferred Obligations.

Senior Non-Preferred Obligations means any obligation of the Issuer with respect to any non-
preferred ordinary claims (créditos ordinarios no preferentes) against the Issuer referred to under
Additional Provision 14.2 of Law 11/2015 and any other obligations which, by law and/or by their
terms, and to the extent permitted by Spanish law, rank pari passu with the Senior Non-Preferred
Obligations.

In the event of insolvency (concurso) of the Issuer, under the currently in force Insolvency Law, claims
relating to Ordinary Senior Notes (which are not subordinated pursuant to Article 281 of the
Insolvency Law) will be ordinary claims (créditos ordinarios) as defined in the Insolvency Law.
Ordinary claims rank below credits against the insolvency estate (créditos contra la masa) and credits
with a privilege (créditos privilegiados) (including, without limitation, any deposits for the purposes
of Additional Provision 14.1 of Law 11/2015) which shall be paid in full before ordinary claims.
Ordinary claims rank above non-preferred ordinary claims, subordinated claims and the rights of
shareholders.

Pursuant to Article 152 of the Insolvency Law, accrual of interest under Ordinary Senior Notes shall
be suspended from the date of declaration of the insolvency of the Issuer. Claims of holders of
Ordinary Senior Notes in respect of interest accrued but unpaid as of the commencement of any
insolvency procedure of the Issuer shall constitute subordinated claims against the Issuer ranking in
accordance with the provisions of Article 281.1.3° of the Insolvency Law (including without limitation,
junior to claims on account of principal in respect of contractually subordinated obligations of the
Issuer other than liabilities qualifying as Tier 2 Instruments or Additional Tier 1 Instruments).

Status of the Senior Non-Preferred Notes

The payment obligations of the Issuer in respect of principal under Notes which specify their status as
Senior Non-Preferred Notes in the applicable Final Terms constitute direct, unconditional and
unsecured non-preferred ordinary claims (créditos ordinarios no preferentes) under Additional
Provision 14.2 of Law 11/2015. It is expressly stated for the purposes of Additional Provision 14.2 of
Law 11/2015 that, upon the insolvency of the Issuer, the Senior Non-Preferred Notes will rank below
any other ordinary claims (créditos ordinarios) (other than non-preferred ordinary claims (créditos
ordinarios no preferentes)) against the Issuer and accordingly, claims in respect of the Senior Non-
Preferred Notes shall be paid after payment of any such other ordinary claims (créditos ordinarios)
(other than non-preferred ordinary claims (créditos ordinarios no preferentes)) against the Issuer. The
Senior Non-Preferred Notes are intended to comply with the requirements of Article 72b of CRR so
that they qualify as eligible liability instruments for the purposes of Article 72a of CRR. Accordingly,
as set out in Article 72a of CRR, the Senior Non-Preferred Notes shall not be considered as debt
instruments with embedded derivatives solely because of any Issuer Call or Investor Put for the
purposes of Additional Provision 14.2 of Law 11/2015.

Therefore, in accordance with the Insolvency Law and Additional Provision 14.2 of Law 11/2015, but
subject to any other ranking that may apply as a result of any mandatory provision of law (or
otherwise), upon the insolvency (concurso) of the Issuer, the payment obligations of the Issuer under
the Senior Non-Preferred Notes in respect of principal (and unless they qualify as subordinated claims
(créditos subordinados) pursuant to Article 281 of the Insolvency Law) will rank:

(1) senior to any claims against the Issuer qualifying as subordinated claims (créditos
subordinados) under Article 281 of the Insolvency Law (or equivalent legal provision
which replaces it in the future);
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(i) pari passu among themselves and with any other Senior Non-Preferred Obligations;
and

(iii)  junior to any Senior Preferred Obligations.

In the event of insolvency (concurso) of the Issuer, under the currently in force Insolvency Law, claims
relating to Senior Non-Preferred Notes (which are not subordinated pursuant to Article 281 of the
Insolvency Law) will be non-preferred ordinary claims (créditos ordinarios no preferentes) as defined
in the Insolvency Law and Additional Provision 14.2 of Law 11/2015. Non-preferred ordinary claims
rank below credits against the insolvency estate (créditos contra la masa), credits with a privilege
(créditos privilegiados) (including, without limitation, any deposits for the purposes of Additional
Provision 14.1 of Law 11/2015) and the rest of ordinary claims (créditos ordinarios) which shall be
paid in full before non-preferred ordinary claims. Non-preferred ordinary claims rank above
subordinated credits and the rights of shareholders.

Pursuant to Article 152 of the Insolvency Law, accrual of interest under Senior Non-Preferred Notes
shall be suspended from the date of declaration of the insolvency of the Issuer. Claims of holders of
Senior Non-Preferred Notes in respect of interest accrued but unpaid as of the commencement of any
insolvency procedure of the Issuer shall constitute subordinated claims against the Issuer ranking in
accordance with the provisions of Article 281.1.3° of the Insolvency Law (including without limitation,
junior to claims on account of principal in respect of contractually subordinated obligations of the
Issuer other than liabilities qualifying as Tier 2 Instruments or Additional Tier 1 Instruments).

Status of the Subordinated Notes

The payment obligations of the Issuer under Notes which specify their status as Subordinated Notes
in the applicable Final Terms (which may be, in turn, Senior Subordinated Notes or Tier 2
Subordinated Notes, as specified in the applicable Final Terms) constitute direct, unconditional,
unsecured and subordinated obligations (créditos subordinados) of the Issuer. In accordance with the
Insolvency Law and Additional Provision 14.3 of Law 11/2015, but subject to any other ranking that
may apply as a result of any mandatory provision of law (or otherwise), upon the insolvency
(concurso) of the Issuer the payment obligations of the Issuer under the Subordinated Notes will rank
as follows:

@) for so long as the payment obligations of the Issuer under the relevant Subordinated Notes do
not constitute Tier 2 Instruments of the Issuer, payment obligations of the Issuer in respect of
principal thereunder would rank:

(1) senior to (i) any subordinated obligations (créditos subordinados) of the Issuer under
Additional Tier 1 Instruments or Tier 2 Instruments; and (ii) any other subordinated
obligations (créditos subordinados) of the Issuer which by law and/or by their terms,
to the extent permitted by Spanish law, rank junior to the Issuer's obligations under
the Senior Subordinated Notes;

(i) pari passu among themselves and with (i) all other contractually subordinated
obligations (créditos subordinados) of the lIssuer in respect of principal under
instruments which do not constitute Additional Tier 1 Instruments or Tier 2
Instruments; and (ii) any other subordinated obligations (créditos subordinados) of
the Issuer which by law and/or by their terms, to the extent permitted by Spanish law,
rank pari passu with the Issuer's obligations under the Senior Subordinated Notes;
and

(ilf)  junior to (i) any unsubordinated obligations (créditos ordinarios) of the Issuer
(including any payment obligations of the Issuer in respect of principal under Senior
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Non-Preferred Obligations); and (ii) any other subordinated obligations which by law
and/or by their terms, to the extent permitted by Spanish law, rank senior to the
Issuer's obligations under the Senior Subordinated Notes.

(b) for so long as the payment obligations of the Issuer under the relevant Subordinated Notes
constitute Tier 2 Instruments of the Issuer, payment obligations of the Issuer thereunder would
rank:

(1) senior to (i) any subordinated obligations (créditos subordinados) of the Issuer under
Additional Tier 1 Instruments; and (ii) any other subordinated obligations (créditos
subordinados) of the Issuer which by law and/or by their terms, to the extent permitted
by Spanish law, rank junior to the Issuer's obligations under Tier 2 Instruments;

(i) pari passu among themselves and with (i) any other subordinated obligations
(créditos subordinados) of the Issuer under Tier 2 Instruments, and (ii) any other
subordinated obligations (créditos subordinados) of the Issuer which by law and/or
by their terms, to the extent permitted by Spanish law, rank pari passu with the Issuer's
obligations under Tier 2 Instruments; and

(iii))  junior to (i) any unsubordinated obligations (créditos ordinarios) of the Issuer
(including any Senior Non-Preferred Obligations); (ii) any subordinated obligations
(créditos subordinados) of the Issuer under instruments which do not constitute
Additional Tier 1 Instruments or Tier 2 Instruments (such as the Senior Subordinated
Notes, if and as applicable); and (iii) any other subordinated obligations (créditos
subordinados) of the Issuer which by law and/or by their terms, to the extent permitted
by Spanish law, rank senior to the Issuer's obligations under Tier 2 Instruments.

Senior Subordinated Notes are expected to rank as provided in paragraph (a) above on the basis that
such Notes are not intended to qualify as Tier 2 Capital of the Issuer and/or the Group. Tier 2
Subordinated Notes are expected to rank as provided in paragraph (b) above on the basis that such
Notes are intended to qualify as Tier 2 Capital of the Issuer and/or the Group.

In the Conditions:

Applicable Banking Regulations means at any time the laws, regulations, requirements, guidelines
and policies relating to capital adequacy, resolution and/or solvency then applicable to the Issuer
and/or the Group including, without limitation to the generality of the foregoing, CRD 4, the BRRD
and those regulations, requirements, guidelines and policies relating to capital adequacy, resolution
and/or solvency then in effect of the Regulator and/or the Relevant Resolution Authority, in each case
to the extent then in effect in Spain (whether or not such requirements, guidelines or policies have the
force of law and whether or not they are applied generally or specifically to the Issuer and/or the
Group).

Additional Tier 1 Capital means Additional Tier 1 capital (capital de nivel 1 adicional) as provided
under Applicable Banking Regulations.

Additional Tier 1 Instrument means any instrument of the Issuer constituting an Additional Tier 1
Capital instrument (instrumento de capital de nivel 1 adicional) in accordance with Applicable
Banking Regulations and as referred to in Additional Provision 14.3.3° of Law 11/2015.

BRRD means Directive 2014/59/EU of 15 May 2014 establishing the framework for the recovery and
resolution of credit institutions and investment firms or such other directive as may amend or come
into effect in place thereof (including the BRRD 2), as implemented into Spanish law by Law 11/2015
(as amended by RDL 7/2021) and RD 1012/2015 (as amended by RD 1041/2021), as amended or
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replaced from time to time and including any other relevant implementing regulatory provisions (in
all cases, as amended from time to time).

CRD 4 means any or any combination of the CRD 4 Directive, the CRR, and any CRD 4 Implementing
Measures.

CRD 4 Directive means Directive 2013/36/EU of the European Parliament and of the Council of 26
June 2013 on access to the activity of credit institutions and the prudential supervision of credit
institutions and investment firms, amending Directive 2002/87/EC and repealing Directives
2006/48/EC and 2006/49/EC or such other directive as may come into effect in place thereof (in all
cases, as amended from time to time, including by the CRD 5 Directive).

CRD 4 Implementing Measures means any regulatory capital rules implementing the CRD 4
Directive or the CRR which may from time to time be introduced, including, but not limited to,
delegated or implementing acts (regulatory technical standards) adopted by the European
Commission, national laws and regulations, and regulations and guidelines issued by the Regulator,
the European Banking Authority or any other relevant authority, which are applicable to the Issuer (on
a stand-alone basis) or the Group (on a consolidated basis) including, without limitation, Law 10/2014,
as amended from time to time, RD 84/2015, as amended from time to time, and any other regulation,
circular or guidelines implementing CRD 4 (in all cases, as amended from time to time).

CRR means Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on the prudential requirements for credit institutions and investment firms and amending
Regulation (EU) No. 648/2012, or such other regulation as may come into effect in place thereof (in
all cases, as amended from time to time, including by CRR 2).

Law 10/2014 means Law 10/2014, of 26 June, on the organisation, supervision and solvency of credit
institutions (Ley 10/2014, de 26 de junio, de ordenacién, supervision y solvencia de entidades de
crédito), as amended from time to time.

RD 1012/2015 means Royal Decree 1012/2015, of 6 November, implementing Law 11/2015 (Real
Decreto 1012/2015, de 6 de noviembre, por el que se desarrolla la Ley 11/2015, de 18 de junio, de
recuperacion y resolucion de entidades de crédito y empresas de servicios de inversion, y por el que
se modifica el Real Decreto 2606/1996, de 20 de diciembre, sobre fondos de garantia de depoésitos de
entidades de crédito), as amended or replaced from time to time.

RD 84/2015 means Royal Decree 84/2015, of 13 February, implementing Law 10/2014 (Real Decreto
84/2015, de 13 de febrero, por el que se desarrolla la Ley 10/2014, de 26 de junio, de ordenacion,
supervision y solvencia de entidades de crédito), as amended or replaced from time to time.

RD 1041/2021 means Royal Decree 1041/2021, of 23 November, amending Royal Decree 2606/1996,
Royal Decree 1012/2015 and Royal Decree 2606/1996 (Real Decreto 1041/2021, de 23 de noviembre,
por el gque se modifican el Real Decreto 2606/1996, de 20 de diciembre, sobre fondos de garantia de
depositos de entidades de crédito; y el Real Decreto 1012/2015, de 6 de noviembre, por el que se
desarrolla la Ley 11/2015, de 18 de junio, de recuperacion y resolucion de entidades de crédito y
empresas de servicios de inversion, y por el que se modifica el Real Decreto 2606/1996, de 20 de
diciembre, sobre fondos de garantia de depositos de entidades de crédito).

Regulator means the European Central Bank or such other or successor authority exercising primary
bank supervisory authority, or any other entity or institution carrying out such duties on its/their behalf
(including the Bank of Spain), in each case with respect to prudential matters in relation to the Issuer
and/or the Group.
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Tier 2 Capital means Tier 2 capital (capital de nivel 2) as provided under the Applicable Banking
Regulations.

Tier 2 Instrument means any instrument of the Issuer constituting a Tier 2 Capital instrument
(instrumentos de capital de nivel 2) in accordance with the Applicable Banking Regulations and as
referred to in Additional Provision 14.3.2° of Law 11/2015.

Under Spanish Law, accrual of interest on the Subordinated Notes shall be suspended from the date
of the declaration of insolvency of the Issuer. Claims of Subordinated Noteholders in respect of interest
accrued but unpaid as of the commencement of any insolvency procedure of the Issuer shall constitute
subordinated claims of the Issuer ranking in accordance with the provisions of Article 281 of the
Insolvency Law, read in conjunction with Additional Provision 14 of Law 11/2015.

INTEREST

The applicable Final Terms will indicate whether the Notes are Fixed Rate Notes, Fixed Reset Notes,
Floating Rate Notes or Zero Coupon Notes.

Interest on Fixed Rate Notes

This Condition 4.1 applies to Fixed Rate Notes only or Notes where the applicable Final Terms specify
that this Condition 4.1 applies for a limited period. The applicable Final Terms contains provisions
applicable to the determination of fixed rate interest and must be read in conjunction with this
Condition 4.1 for full information on the manner in which interest is calculated on Fixed Rate Notes.
In particular, the applicable Final Terms will specify the Interest Commencement Date, the Rate(s) of
Interest, the Interest Payment Date(s), the Maturity Date, the Fixed Coupon Amount, any applicable
Broken Amount, the Calculation Amount, the Day Count Fraction and any applicable Determination
Date.

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the
rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Final Terms, the amount of
interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on (but
excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount so
specified.

As used in the Conditions, Fixed Interest Period means the period from (and including) an Interest
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specified in the applicable Final Terms, interest shall be calculated in respect of any period
by applying the Rate of Interest to:

@) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) definitive
Registered Notes, the aggregate outstanding nominal amount of (A) the Fixed Rate Notes
represented by such Global Note or (B) such Registered Notes; or

(b) in the case of Fixed Rate Notes which are definitive Bearer Notes, the Calculation Amount,
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and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Fixed Rate Note which is a definitive Bearer Note is a multiple of the
Calculation Amount, the amount of interest payable in respect of such Fixed Rate Note shall be the
product of the amount (determined in the manner provided above) for the Calculation Amount and the
amount by which the Calculation Amount is multiplied to reach the Specified Denomination, without
any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 4.1:

@ if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(i in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the Accrual
Period) is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (II) the number of
Determination Dates (as specified in the applicable Final Terms) that would occur in
one calendar year; or

(i) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period
in which the Accrual Period begins divided by the product of (x) the number
of days in such Determination Period and (y) the number of Determination
Dates that would occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such Determination
Period and (y) the number of Determination Dates that would occur in one
calendar year;

(b) if "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the actual number of
days in the relevant period from and including the most recent Interest Payment Date (or, if
none, the Interest Commencement Date) to but excluding the relevant payment date divided
by 365 (or, if any portion of that period falls in a leap year, the sum of (A) the actual number
of days in that portion of the period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the period falling in a non-leap year divided by 365);

(c) if "30/360" is specified in the applicable Final Terms, the number of days in the period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360;

(d) if "30/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the
relevant period from and including the most recent Interest Payment Date (or, if none, the
Interest Commencement Date) to but excluding the relevant payment date divided by 360 (the
number of days to be calculated on the basis of a year of 360 days with 12 30-day months
(unless (a) the last day of the interest period is the 31st day of a month but the first day of the
interest period is a day other than the 30th or 31st day of a month, in which case the month
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that includes that last day shall not be considered to be shortened to a 30-day a month, or (b)
the last day of the interest period is the last day of the month of February, in which case the
month of February shall not be considered to be lengthened to a 30-day month)); and

(e) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days
in the Interest Period divided by 365.

In the Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement Date or
the final Interest Payment Date is not a Determination Date, the period commencing on the first
Determination Date prior to, and ending on the first Determination Date falling after, such date); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that
is available as legal tender in the country of such currency and, with respect to euro, one cent.

Interest on Fixed Reset Notes
@) Rates of Interest and Interest Payment Dates
Each Fixed Reset Note bears interest:

Q) from (and including) the Interest Commencement Date to (but excluding) the First Reset Date
at the rate per annum equal to the Initial Interest Rate;

(i) from (and including) the First Reset Date to (but excluding) the Second Reset Date or, if none,
the Maturity Date (the First Reset Period) at the rate per annum equal to the First Reset Rate;
and

(iii) if applicable, from (and including) the Second Reset Date to (but excluding) the first
Subsequent Reset Date (if any), and each successive period from (and including) any
Subsequent Reset Date to (but excluding) the next succeeding Subsequent Reset Date or, if
none, the Maturity Date (each a Subsequent Reset Period) at the rate per annum equal to the
relevant Subsequent Reset Rate,

(in each case rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards)
(each a Rate of Interest) payable, in each case, in arrear on the Interest Payment Date(s) in each year
up to and including the Maturity Date.

The provisions of this Condition 4.2 shall apply, as applicable, in respect of any determination by the
Calculation Agent of the Rate of Interest for a Reset Period in accordance with this Condition 4.2 as
if the Fixed Reset Notes were Floating Rate Notes. The Rate of Interest for each Reset Period shall
otherwise be determined by the Calculation Agent on the relevant Reset Determination Date in
accordance with the provisions of this Condition 4.2. Once the Rate of Interest is determined for a
Reset Period, the provisions of Condition 4.1 (Interest on Fixed Rate Notes) shall apply to Fixed Reset
Notes, as applicable, as if the Fixed Reset Notes were Fixed Rate Notes.

In these Conditions:

First Reset Rate means the sum of the Reset Margin and the Reset Reference Rate for the First Reset
Period, adjusted as necessary;
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Mid-Swap Rate means, in relation to a Reset Date and the Reset Period commencing on that Reset
Date, the rate for the relevant Reset Determination Date for swap transactions in the Specified
Currency maturing on the last day of such Reset Period, expressed as a percentage, which appears on
the Relevant Screen Page as of approximately 11.00 a.m. in the principal financial centre of the
Specified Currency on such Reset Determination Date. If such rate does not appear on the Relevant
Screen Page, the Mid-Swap Rate for the Reset Date will be the Reset Reference Bank Rate for the
Reset Period,;

Non-Sterling Reference Bond Rate means, with respect to any Reset Period and related Reset
Determination Date, the rate per annum equal to the yield to maturity or interpolated yield to maturity
(on the relevant day count basis) of the Reset Reference Bond, assuming a price for the Reset
Reference Bond (expressed as a percentage of its principal amount) equal to the Reset Reference Bond
Price for such Reset Determination Date;

Reference Banks means five leading swap dealers in the interbank market for swap transactions in
the Specified Currency with an equivalent maturity to the Reset Period as selected by the Issuer;

Reference Government Bond Dealer means each of five banks selected by the Issuer (following,
where practicable, consultation with an investment bank or financial institution of international repute
determined to be appropriate by the Issuer, which, for avoidance of doubt, could be the Calculation
Agent), or the affiliates of such banks, which are (i) primary government securities dealers, and their
respective successors, or (ii) market makers in pricing corporate bond issues;

Reference Government Bond Dealer Quotations means, with respect to each Reference
Government Bond Dealer and any Reset Determination Date, the arithmetic average (as determined
by the Calculation Agent), of the bid and offered prices for the Reset Reference Bond (expressed in
each case as a percentage of its principal amount) as at the Reset Determination Time on such Reset
Determination Date and, if relevant, on a dealing basis for settlement that is customarily used at such
time and quoted in writing to the Calculation Agent by such Reference Government Bond Dealer;

Relevant Screen Page means the display page on the relevant service as specified in the applicable
Final Terms or such other page as may replace it on that information service, or on such other
equivalent information service as determined by the Calculation Agent, for the purpose of displaying
the relevant swap rates for swap transactions in the Specified Currency with an equivalent maturity to
the Reset Period;

Representative Amount means an amount that is representative for a single transaction in the relevant
market at the relevant time;

Reset Date means the First Reset Date, the Second Reset Date and each Subsequent Reset Date, as
applicable;

Reset Determination Date means the second Business Day immediately preceding the relevant Reset
Date;

Reset Period means the First Reset Period or any Subsequent Reset Period, as the case may be;

Reset Period Mid-Swap Rate Quotations means the arithmetic mean of the bid and offered rates for
the annual fixed leg (calculated on the day count basis customary for fixed rate payments in the
Specified Currency), of a fixed-for-floating interest rate swap transaction in the Specified Currency
with a term equal to the Reset Period commencing on the Reset Date and in a Representative Amount
with an acknowledged dealer of good credit in the swap market, where the floating leg (in each case
calculated on the day count basis customary for floating rate payments in the Specified Currency), is
equivalent to the Rate of Interest that would apply in respect of the Notes if (a) Screen Rate
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Determination was specified in the applicable Final Terms as the manner in which the Rate of Interest
is to be determined, (b) the Reference Rate was the Floating Leg Reference Rate and (c) the Relevant
Screen Page was the Floating Leg Screen Page;

Reset Reference Bank Rate means, in relation to a Reset Date and the Reset Period commencing on
that Reset Date, the percentage determined on the basis of the Reset Period Mid-Swap Rate Quotations
provided by the Reference Banks at approximately 11.00 a.m. in the principal financial centre of the
Specified Currency on the Reset Determination Date. The Calculation Agent will request the principal
office of each of the Reference Banks to provide a quotation of its rate. If at least three quotations are
provided, the rate for the Reset Date will be the arithmetic mean of the quotations, eliminating the
highest quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the
event of equality, one of the lowest). If only two quotations are provided, it will be the arithmetic
mean of the quotations provided. If only one quotation is provided, it will be the quotation provided.
If no quotations are provided, the Mid-Swap Rate will be the last observable Mid-Swap Rate which
appears on the Relevant Screen Page on or after the most recent Reset Date or, if none, the Issue Date,
if any, as determined by the Principal Paying Agent. If no such Mid-Swap Rate is available on the
Relevant Screen Page, the Mid-Swap Rate will be the Mid-Swap Rate which last appeared on the
Relevant Screen Page (determined on the basis that the Reset Determination Date were the date on
which the Mid-Swap Rate so last appeared);

Reset Reference Bond means for any Reset Period a government security or securities issued by the
government of the state responsible for issuing the Specified Currency (which, if the Specified
Currency is euro, shall be Germany) selected by the Issuer (after consultation with an investment bank
or financial institution of international repute determined to be appropriate by the Issuer, which, for
avoidance of doubt, could be the Calculation Agent) as having the nearest actual or interpolated
maturity comparable with the relevant Reset Period and that (in the opinion of the Issuer) would be
utilised, at the time of selection and in accordance with customary financial practice, in pricing new
issuances of corporate debt securities denominated in the Specified Currency and of a comparable
maturity to the relevant Reset Period;

Reset Reference Bond Price means, with respect to any Reset Determination Date:

@ if five or more Reference Government Bond Dealer Quotations are received, the arithmetic
average (as determined by the Calculation Agent) of the Reference Government Bond Dealer
Quotations for such Reset Determination Date, after excluding the highest (or, in the event of
equality, one of the highest) and lowest (or, in the event of equality, one of the lowest) such
guotations; or

(b) if fewer than five but more than one such Reference Government Bond Dealer Quotations are
received, the arithmetic average (as determined by the Calculation Agent) of all such
guotations; or

(c) if only one Reference Government Bond Dealer Quotation is received, such quotation; or

(d) if no Reference Government Bond Dealer Quotations are received, where U.S. Treasury Rate
does not apply, in the case of the First Reset Rate, the Initial Reference Rate and, in the case
of any Subsequent Reset Rate, the Reset Reference Rate as at the last preceding Reset Date;
or where U.S. Treasury Rate does apply, the U.S. Treasury Rate shall be determined in
accordance with the third paragraph in the definition of U.S. Treasury Rate;

Reset Reference Rate means one of the (i) Mid-Swap Rate, (ii) the Sterling Reference Bond Rate,

(iii) the Non-Sterling Reference Bond Rate or (iv) the U.S. Treasury Rate, as specified in the applicable
Final Terms;
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Sterling Reference Bond Rate means with respect to any Reset Period and related Reset
Determination Date, the gross redemption yield in respect of the Reset Reference Bond expressed as
a percentage and calculated by the Calculation Agent on the basis set out by the United Kingdom Debt
Management Office in the paper "Formulae for Calculating Gilt Prices from Yields", page 5, Section
One: Price/Yield Formulae "Conventional Gilts; Double dated and Undated Gilts with Assumed (or
Actual) Redemption on a Quasi-Coupon Date" (published on 8 June 1998 and updated on 15 January
2002 and 16 March 2005, and as further amended, updated, supplemented or replaced from time to
time) or, if such basis is no longer in customary market usage at such time, a gross redemption yield
calculated in accordance with generally accepted market practice at such time as determined by the
Issuer following consultation with an investment bank or financial institution of international repute
determined to be appropriate by the Issuer (which, for the avoidance of doubt, could be the Calculation
Agent), on an annual or semi-annual (as the case may be) compounding basis (rounded up (if
necessary) to four decimal places) of the Reset Reference Bond in respect of that Reset Period,
assuming a price for the Reset Reference Bond (expressed as a percentage of its principal amount)
equal to the Reset Reference Bond Price for such Reset Determination Date;

Subsequent Reset Rate means the sum of the applicable Reset Reference Rate and the Reset Margin
for any Subsequent Reset Period, adjusted as necessary; and

U.S. Treasury Rate means, with respect to any Reset Period and related Reset Determination Date,
the rate per annum calculated by the Calculation Agent equal to: (1) the average of the yields on
actively traded U.S. Treasury securities adjusted to constant maturity, for a maturity comparable with
the Reset Period, for the five business days immediately prior to the Reset Determination Date and
appearing under the caption “Treasury constant maturities” at the Reset Determination Time on the
Reset Determination Date in the applicable most recently published statistical release designated
“H.15 Daily Update”, or any successor publication that is published by the Board of Governors of the
Federal Reserve System that establishes yields on actively traded U.S. Treasury securities adjusted to
constant maturity, under the caption “Treasury Constant Maturities”, for a maturity comparable with
the Reset Period; or (2) if such release (or any successor release) is not published during the week
immediately prior to the Reset Determination Date or does not contain such yields, the rate per annum
equal to the semi-annual equivalent yield to maturity of the Reset Reference Bond, calculated using a
price for the Reset Reference Bond (expressed as a percentage of its principal amount) equal to the
Reset Reference Bond Price for such Reset Determination Date; or (3) if the U.S. Treasury Rate cannot
be determined, for whatever reason, as described under (1) or (2) above, “U.S. Treasury Rate” means
the rate in percentage per annum as notified by the Calculation Agent to the Issuer equal to the yield
on U.S. Treasury securities having a maturity comparable with the Reset Period as set forth in the most
recently published statistical release designated “H.15 Daily Update” under the caption “Treasury
constant maturities” (or any successor publication that is published weekly by the Board of Governors
of the Federal Reserve System and that establishes yields on actively traded U.S. Treasury securities
adjusted to constant maturity under the caption “Treasury constant maturities” for the maturity
comparable with the Reset Period) and as at the Reset Determination Time on the last available date
preceding the Reset Determination Date on which such rate was set forth in such release (or any
successor release).

(b) Notification of First Reset Rate of Interest, Subsequent Reset Rate of Interest and
Interest Amount

The Principal Paying Agent will cause the First Reset Rate of Interest, any Subsequent Reset Rate of
Interest and, in respect of a Reset Period, the Interest Amount payable on each Interest Payment Date
falling in such Reset Period to be notified to the Issuer, the other Paying Agents and any stock
exchange or other relevant authority on which the relevant Reset Notes are for the time being listed or
by which they have been admitted to listing and notice thereof to be published in accordance with
Condition 14 (Notices) as soon as possible after their determination but in no event later than the fourth
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4.3

London Business Day (where a London Business Day means a day (other than a Saturday or a
Sunday) on which banks and foreign exchange markets are open for business in London) thereafter.

(c) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4.2 by the
Principal Paying Agent shall (in the absence of negligence, wilful default, bad faith or manifest error)
be binding on the Issuer, the Principal Paying Agent, the other Paying Agents and all Noteholders and
Couponholders and (in the absence of wilful default or bad faith) no liability to the Issuer, the
Noteholders or the Couponholders shall attach the Principal Paying Agent in connection with the
exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions.

(d) Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any Reset Period, then, in the
event that the Rate of Interest in respect of such Reset Period determined in accordance with the
provisions of paragraph (a) above is less than such Minimum Rate of Interest, the Rate of Interest for
such Reset Period shall be such Minimum Rate of Interest.

Unless otherwise stated in the applicable Final Terms, the Minimum Rate of Interest shall be deemed
to be zero.

If the applicable Final Terms specifies a Maximum Rate of Interest for any Reset Period, then, in the
event that the Rate of Interest in respect of such Reset Period determined in accordance with the
provisions of paragraph (a) above is greater than such Maximum Rate of Interest, the Rate of Interest
for such Reset Period shall be such Maximum Rate of Interest.

Interest on Floating Rate Notes
@) Interest Payment Dates

This Condition 4.3 applies to Floating Rate Notes only or Notes where the applicable Final Terms
specify that this Condition 4.3 applies for a limited period. The applicable Final Terms contains
provisions applicable to the determination of floating rate interest and must be read in conjunction
with this Condition 4.3 for full information on the manner in which interest is calculated on Floating
Rate Notes. In particular, the applicable Final Terms will identify any Specified Interest Payment
Dates, any Specified Period, the Interest Commencement Date, the Business Day Convention, any
Additional Business Centres, whether ISDA Determination or Screen Rate Determination applies to
the calculation of interest, the party who will calculate the amount of interest due if it is not the
Principal Paying Agent, the Margin, any maximum or minimum interest rates and the Day Count
Fraction. Where ISDA Determination applies to the calculation of interest, the applicable Final Terms
will also specify the applicable Floating Rate Option, Designated Maturity and Reset Date. Where
Screen Rate Determination applies to the calculation of interest, the applicable Final Terms will also
specify the applicable Reference Rate, Interest Determination Date(s) and Relevant Screen Page.

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and
such interest will be payable in arrear on either:

0] the Specified Interest Payment Date(s) in each year specified in the applicable Final Terms; or
(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each

date (each such date, together with each Specified Interest Payment Date, an Interest
Payment Date) which falls the number of months or other period specified as the Specified
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Period in the applicable Final Terms after the preceding Interest Payment Date or, in the case
of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period. In the Conditions, Interest Period
means the period from (and including) an Interest Payment Date (or the Interest Commencement Date)
to (but excluding) the next (or first) Interest Payment Date.

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should occur
or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business Day, then,
if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition 4.3(a)(ii)
above, the Floating Rate Convention, such Interest Payment Date (A) in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of (I1)
below shall apply mutatis mutandis or (B) in the case of (y) above, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event (1) such Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (Il) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after the preceding applicable
Interest Payment Date occurred; or

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

© the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward
to the immediately preceding Business Day.

In the Conditions, Business Day means a day which is both:

0) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
each Additional Business Centre specified in the applicable Final Terms; and

(i) either (A) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (B) in relation to any sum payable in euro, a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System or any
successor thereto (T2) is open.

(b) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be determined in
the manner specified in the applicable Final Terms.

0] ISDA Determination for Floating Rate Notes
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Where ISDA Determination is specified in the applicable Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will be the
relevant ISDA Rate plus or minus (as indicated in the applicable Final Terms) the Margin (if
any). For the purposes of this subparagraph (i), ISDA Rate for an Interest Period means a
rate equal to the Floating Rate that would be determined by the Principal Paying Agent under
an interest rate swap transaction if the Principal Paying Agent were acting as Calculation
Agent for that swap transaction under the terms of an agreement incorporating (i) if “2006
ISDA Definitions” is specified in the applicable Final Terms, the 2006 ISDA Definitions, as
published by ISDA and as amended and updated as at the Issue Date of the first Tranche of
the Notes; or (ii) if “2021 ISDA Definitions” is specified in the applicable Final Terms, the
latest version of the 2021 ISDA Interest Rate Derivatives Definitions (including each Matrix
(and any successor Matrix thereto), as defined in such 2021 ISDA Interest Rate Derivatives
Definitions) as published by ISDA on its website (www.isda.org) as at the Issue Date of the
first Tranche of the Notes (together, the ISDA Definitions) and under which:

(A) the Floating Rate Option is as specified in the applicable Final Terms;
(B) the Designated Maturity is a period specified in the applicable Final Terms;
© the relevant Reset Date is the day specified in the applicable Final Terms;

(D) if the Floating Rate Option is an Overnight Floating Rate Option, Compounding is
specified to be applicable in the applicable Final Terms and:

@ Compounding with Lookback is specified as the Overnight Rate
Compounding Method in the applicable Final Terms, Lookback is the number
of Applicable Business Days specified in the applicable Final Terms;

(b) Compounding with Observation Period Shift is specified as the Overnight
Rate Compounding Method in the applicable Final Terms, (I) Observation
Period Shift is the number of Observation Period Shift Business Days
specified in the applicable Final Terms, and (1) Observation Period Shift
Additional Business Days, if applicable, are the days specified in the
applicable Final Terms; or

(© Compounding with Lockout is specified as the Overnight Rate Compounding
Method in the applicable Final Terms, (I) Lockout is the number of Lockout
Period Business Days specified in the applicable Final Terms, and (1)
Lockout Period Business Days, if applicable, are the days specified in the
applicable Final Terms; and

(E) if the specified Floating Rate Option is an Overnight Floating Rate Option, Averaging
is specified to be applicable in the applicable Final Terms and:

@) Averaging with Lookback is specified as the Overnight Rate Averaging
Method in the applicable Final Terms, Lookback is the number of Applicable
Business Days as specified in the applicable Final Terms;

(b) Averaging with Observation Period Shift is specified as the Overnight Rate
Averaging Method in the applicable Final Terms, (a) Observation Period Shift
is the number of Observation Period Shift Business Days specified in the
applicable Final Terms, and (b) Observation Period Shift Additional Business
Days, if applicable, are the days specified in the applicable Final Terms; or
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(c) Averaging with Lockout is specified as the Overnight Rate Averaging Method
in the applicable Final Terms, (a) Lockout is the number of Lockout Period
Business Days specified in the applicable Final Terms, and (b) Lockout Period
Business Days, if applicable, are the days specified in the applicable Final
Terms; and

(F) if the Floating Rate Option is a Compounded Index Floating Rate Option, the Index
Method is Compounded Index Method with Observation Period Shift as specified in
the applicable Final Terms and, (a) Observation Period Shift is the number of
Observation Period Shift Business Days specified in the applicable Final Terms and
(b) Observation Period Shift Additional Business Days, if applicable, are the days
specified in the applicable Final Terms.

In connection with the Overnight Rate Compounding Method, references in the ISDA
Definitions to numbers or other items specified in the relevant confirmation shall be deemed
to be references to the numbers or other items specified for such purpose in the applicable
Final Terms.

For the purposes of this subparagraph (i), Floating Rate, Floating Rate Option, Designated
Maturity, Reset Date, Overnight Floating Rate Option, Overnight Rate Compounding
Method, Compounding with Lookback, Compounding with Observation Period Shift,
Compounding with Lockout, Applicable Business Days, Observation Period Shift
Business Days, Observation Period Shift Additional Business Days, Lockout Period
Business Days, Overnight Rate Averaging Method, Averaging with Lookback,
Averaging with Observation Period Shift, Averaging with Lockout, Compounded Index
Floating Rate Option, Index Method and Compounded Index Method with Observation
Period Shift have the meanings given to those terms in the ISDA Definitions.

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall be
deemed to be zero.

(i) Screen Rate Determination for Floating Rate Notes referencing EURIBOR, other than CMS
Linked Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is EURIBOR, the Rate of Interest for each Interest
Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (being EURIBOR) which
appears or appear, as the case may be, on the Relevant Screen Page (or such other replacement
page on that service which displays the information) as at 11.00 a.m. (Brussels time) on the
Interest Determination Date in question plus or minus (as indicated in the applicable Final
Terms) the Margin (if any), all as determined by the Principal Paying Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there
is more than one such highest quotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of such quotations) shall be disregarded
by the Principal Paying Agent for the purpose of determining the arithmetic mean (rounded
as provided above) of such offered quotations.

0081160-0000101 EUO1: 2008318417.10 184



If the Relevant Screen Page is not available or if, in the case of subclause 4.3(b)(ii)(A), no
offered quotation appears or, in the case of subclause 4.3(b)(ii)(B), fewer than three offered
guotations appear, in each case as at the Specified Time, the Rate of Interest shall be
determined as at the last preceding Interest Determination Date (though substituting, where a
different Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in place of
the Margin relating to that last preceding Interest Period).

(iii) Screen Rate Determination for Floating Rate Notes referencing €STR, other than CMS Linked
Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is €STR, the Rate of Interest for each Interest Period
will be calculated in accordance with Condition 4.3(b)(iii)(A), Condition 4.3(b)(iii)(B) or
Condition 4.3(b)(iii)(C) below, subject to the provisions of Condition 4.3(b)(iii)(E) and
Condition 4.3(b)(iii)(F) below, as applicable:

(A) Where the Calculation Method is specified in the applicable Final Terms as being
“€STR Compounded Daily”, the Rate of Interest for each Interest Period will be the
Compounded Daily €STR plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent on the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

(B) Where the Calculation Method is specified in the applicable Final Terms as being
“€STR Index Compounded Daily”, the Rate of Interest for each Interest Period will
be the Compounded Daily €STR Index plus or minus (as indicated in the applicable
Final Terms) the Margin (if any), all as determined by the Calculation Agent on the
Interest Determination Date and the resulting percentage being rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

© Where the Calculation Method is specified in the applicable Final Terms as being
“€STR Weighted Average”, the Rate of Interest for each Interest Period will be the
Weighted Average €STR plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent on the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

(D) The following definitions shall apply for the purpose of this Condition 4.3(b)(iii):
Compounded Daily €STR means with respect to an Interest Period, the rate of return
of a daily compound interest investment in euro (with the daily €STR as reference

rate for the calculation of interest) and will be calculated as follows:

. if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in accordance with the following formula:

d,
€STR;_prpp X 1y 360
1 —1|x=—=
[ (v ety .
1=

Il. if “Shift” is specified as the Observation Method in the applicable Final
Terms, in accordance with the following formula:
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do

1—[ (1 + €STR; X ni) 1 360
_— ] - x —

! 360 d

Where, in each case:

d is the number of calendar days in (x) if “Lag” or “Lock-out” is specified as
the Observation Method in the applicable Final Terms, the relevant Interest
Period, or (y) if “Shift” is specified as the Observation Method in the
applicable Final Terms, the relevant Observation Period;

do means (x) if “Lag” or “Lock-out” is specified as the Observation Method
in the applicable Final Terms, in respect of an Interest Period, the number of
TARGET Business Days in the relevant Interest Period, or (y) if “Shift” is
specified as the Observation Method in the applicable Final Terms, in respect
of an Observation Period, the number of TARGET Business Days in the
relevant Observation Period;

€STR Reference Rate means, in respect of any TARGET Business Day, and
subject to as provided in Condition 4.3(b)(iii)(F) below, a reference rate equal
to the daily €STR for such TARGET Business Day as provided by the
European Central Bank, as the administrator of €STR (or any successor
administrator of such rate) on the website of the European Central Bank (the
ECB's Website) (or, if no longer published on its website, as otherwise
published by it or provided by it to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is
unavailable, as otherwise published by such authorised distributors) on the
TARGET Business Day immediately following such TARGET Business Day
(in each case, at the time specified by, or determined in accordance with, the
applicable methodology, policies or guidelines, of the European Central Bank
or the successor administrator of such rate);

€STR; means, in respect of any TARGET Business Day;:

) if “Lock-out” is specified as the Observation Method in the
applicable Final Terms:

(1) in respect of any TARGET Business Dayi; that is a Reference
Day, the €STR Reference Rate in respect of the TARGET
Business Day immediately preceding such Reference Day;
otherwise

(2) the €STR Reference Rate in respect of the TARGET Business
Day immediately preceding the Interest Determination Date for
the relevant Interest Period; or

(2) if “Shift” is specified as the Observation Method in the applicable
Final Terms, the €ESTR Reference Rate for such TARGET Business
Day;;

€STRi.prep means:
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(x) if “Lag” is specified as the Observation Method in the applicable
Final Terms, in respect of a TARGET Business Dayi, €STR
Reference Rate in respect of the TARGET Business Day falling p
TARGET Business Days prior to such TARGET Business Dayi; or

) if “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in respect of a TARGET Business Day;,
€STRIi in respect of such TARGET Business Dayi;

i is a series of whole numbers from one to do, each representing the relevant
TARGET Business Day in chronological order from, and including, the first
TARGET Business Day (x) if “Lag” or “Lock-out” is specified as the
Observation Method in the applicable Final Terms, in the relevant Interest
Period or (y) if “Shift” is specified as the Observation Method in the
applicable Final Terms, in the relevant Observation Period;

Interest Period End Date shall have the meaning specified in the applicable
Final Terms (or, if not so specified, the Interest Payment Date for such
Interest Period);

Lock-out Period means, in respect of an Interest Period, the period from and
including the day following the Interest Determination Date to, but excluding,
the Interest Period End Date falling at the end of such Interest Period,;

n;, for any TARGET Business Dayi, means the number of calendar days from
and including such TARGET Business Day; up to but excluding the following
TARGET Business Day;

Observation Period means the period from and including the date falling “p”
TARGET Business Days prior to the first day of the relevant Interest Period
(and the first Interest Period shall begin on and include the Interest
Commencement Date) and ending on, but excluding, the date falling “p”
TARGET Business Days prior to the Interest Period End Date for such
Interest Period (or the date falling “p” TARGET Business Days prior to such

earlier date, if any, on which the Notes become due and payable);

p means, in respect of an Interest Period (i) where “Lag” or “Shift” is
specified as the Observation Method in the applicable Final Terms, two
TARGET Business Days or such larger number of days as specified in the
applicable Final Terms; and (ii) where "Lock-out" is specified as the
Observation Method in the applicable Final Terms, zero;

Reference Day means each TARGET Business Day in the relevant Interest
Period that is not a TARGET Business Day falling in the Lock-out Period;

TARGET Business Day or TBD means any day on which T2 is open; and
T2 means the Trans-European Automated Real-Time Gross Settlement
Express Transfer system which was launched on 20 March 2023 or any
successor thereto;

Compounded Daily €STR Index means with respect to an Interest Period, the rate

of return of a daily compound interest investment in euro (with the €STR as a
reference rate for the calculation of interest) by reference to the screen rate or index
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for compounded daily €STR rates administered by the European Central Bank, as the
administrator of such rate (or any successor administrator of such rate) that is
published or displayed on the website of the European Central Bank (or any successor
administrator of such rate) or any successor source from time to time on the relevant
Interest Determination Date, as further specified in the applicable Final Terms (the
€STR Compounded Index) and will be calculated as follows:

(€STR Compounded Indexg g 1) o 360

€STR Compounded Indexs; g d

Where, in each case:

d is the number of calendar days from (and including) the day in relation to
which €STR Compounded Indexstr iS determined to (but excluding) the day
in relation to which €STR Compounded Indexeng is determined;

p means two TARGET Business Days or such larger number of days as
specified in the applicable Final Terms;

€STR Compounded Indexstart means, with respect to an Interest Period, the

€STR Compounded Index determined in relation to the day falling “p”
TARGET Business Days prior to the first day of such Interest Period,;

€STR Compounded Indexenq means with respect to an Interest Period, the

€STR Compounded Index determined in relation to the day falling “p”
TARGET Business Days prior to the Interest Period End Date for such
Interest Period (or the date falling “p” TARGET Business Days prior to such
earlier date, if any, on which the Notes become due and payable);

TARGET Business Day or TBD means any day on which T2 is open; and

T2 means the Trans-European Automated Real-Time Gross Settlement
Express Transfer system which was launched on 20 March 2023 or any
successor thereto; and

Weighted Average €STR means:

l. where “Lag” is specified as the Observation Method in the applicable Final
Terms, the sum of the €ESTR Reference Rate in respect of each calendar day
during the relevant Observation Period divided by the number of calendar
days during such Observation Period. For these purposes, the €ESTR Reference
Rate in respect of any calendar day which is not a TARGET Business Day
shall be deemed to be the €STR Reference Rate in respect of the TARGET
Business immediately preceding such calendar day; or

Il. where “Lock-out” is specified as the Observation Method in the applicable
Final Terms, the sum of the ESTR Reference Rate in respect of each calendar
day during the relevant Interest Period divided by the number of calendar
days in the relevant Interest Period, provided that, for any calendar day of
such Interest Period falling in the Lock-out Period for the relevant Interest
Period, the €STR Reference Rate for such calendar day will be deemed to be
the €STR Reference Rate in respect of the TARGET Business Day
immediately preceding the first day of such Lock-out Period. For these
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purposes, the €STR Reference Rate in respect of any calendar day which is
not a TARGET Business Day shall, subject to the preceding proviso, be
deemed to be the €STR Reference Rate in respect of the TARGET Business
Day immediately preceding such calendar day.

(E) Where the Rate of Interest for each Interest Period is calculated in accordance with
Condition 4.3(b)(iii)(B), if the relevant €ESTR Compounded Index is not published or
displayed by the European Central Bank (or any successor administrator of such rate)
reference rate or other information service by 5.00 p.m. (Frankfurt time) (or, if later,
by the time falling one hour after the customary or scheduled time for publication
thereof in accordance with the then-prevailing operational procedures of the European
Central Bank (or any successor administrator of €STR) on the relevant Interest
Determination Date, the Rate of Interest shall be calculated for the Interest Period for
which the €STR Compounded Index is not available in accordance with Condition
4.3(b)(ii)(A) above and for these purposes the “Observation Method” shall be
deemed to be “Shift”.

(F) Ifthe €STR Reference Rate does not appear on a TARGET Business Day, unless both
an €STR Index Cessation Event and an €STR Index Cessation Effective Date have
occurred, the ESTR Reference Rate shall be a rate equal to €STR in respect of the last
TARGET Business Day for which such rate was published on the ECB's Website.

If the €STR Reference Rate does not appear on a TARGET Business Day, and both
an €STR Index Cessation Event and an €STR Index Cessation Effective Date have
occurred, the rate for each TARGET Business Day in the relevant Interest Period or
Observation Period occurring on or after such €STR Index Cessation Effective Date
will be determined as if references to €STR were references to the rate (inclusive of
any spreads or adjustments) that was recommended as the replacement for €STR by
the European Central Bank (or any successor administrator of €STR) and/or by a
committee officially endorsed or convened by the European Central Bank (or any
successor administrator of €STR) for the purpose of recommending a replacement for
€STR (which rate may be produced by the European Central Bank or another
administrator) (the ECB Recommended Rate), provided that:

l. if no such rate has been recommended before the end of the first TARGET
Business Day following the €STR Index Cessation Effective Date, then the
rate for each TARGET Business Day in the relevant Interest Period or
Observation Period occurring on or after such €STR Index Cessation
Effective Date will be determined as if references to "€STR" were references
to the Eurosystem Deposit Facility Rate, the rate on the deposit facility that
banks may use to make overnight deposits with the Eurosystem, as published
on the ECB's Website (the EDFR) on such TARGET Business Day plus the
arithmetic mean of the daily difference between the €STR Reference Rate
and the EDFR for each of the 30 TARGET Business Days immediately
preceding the date on which the €STR Index Cessation Event occurs (the
EDFR Spread); and

Il. if both an ECB Recommended Rate Index Cessation Event and an ECB
Recommended Rate Index Cessation Effective Date subsequently occur,
then the rate for each TARGET Business Day in the relevant Interest Period
or Observation Period occurring on or after that ECB Recommended Rate
Index Cessation Effective Date will be determined as if references to
"€STR" were references to the EDFR on such TARGET Business Day plus
the arithmetic mean of the daily difference between the ECB Recommended
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Rate and the EDFR for each of the 30 TARGET Business Days immediately
preceding the date on which the ECB Recommended Rate Index Cessation

Event occurs.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions (i) the Rate of Interest shall be that determined at the last
preceding €STR Interest Determination Date or (ii) if there is no such preceding €STR
Interest Determination Date, the Rate of Interest shall be determined as if references
to €STR for each TARGET Business Day in the relevant Observation Period
occurring on or after the €ESTR Index Cessation Effective Date were references to the
latest published ECB Recommended Rate or, if EDFR is published on a later date
than the latest published ECB Recommended Rate, the latest published EDFR plus

the EDFR Spread.

As used in this Condition 4.3(b)(iii)(F):

l. €STR Index Cessation Event means the occurrence of one or more of the
following events:

(x)

v)

a public statement or publication of information by or on
behalf of the European Central Bank (or any successor
administrator of €STR) announcing that it has ceased or will
cease to provide €STR permanently or indefinitely, provided
that, at the time of the statement or the publication, there is
no successor administrator that will continue to provide
€STR; or

a public statement or publication of information by the
regulatory supervisor for the administrator of €STR, the
central bank for the currency of €STR, an insolvency official
with jurisdiction over the administrator of €STR, a resolution
authority with jurisdiction over the administrator of €STR or
a court or an entity with similar insolvency or resolution
authority over the administrator of €STR, which states that
the administrator of €ESTR has ceased or will cease to provide
€STR permanently or indefinitely, provided that, at the time
of the statement or publication, there is no successor
administrator that will continue to provide €STR;

Il. €STR Index Cessation Effective Date means, in respect of an €STR Index
Cessation Event, the first date on which €STR is no longer provided by the
European Central Bank (or any successor administrator of €STR);

Il. ECB Recommended Rate Index Cessation Event means the occurrence
of one or more of the following events:

(x)
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behalf of the administrator of the ECB Recommended Rate
announcing that it has ceased or will cease to provide the
ECB Recommended Rate permanently or indefinitely,
provided that, at the time of the statement or the publication,
there is no successor administrator that will continue to
provide the ECB Recommended Rate; or
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) a public statement or publication of information by the
regulatory supervisor for the administrator of the ECB
Recommended Rate, the central bank for the currency of the
ECB Recommended Rate, an insolvency official with
jurisdiction over the administrator of the ECB
Recommended Rate, a resolution authority with jurisdiction
over the administrator of the ECB Recommended Rate or a
court or an entity with similar insolvency or resolution
authority over the administrator of the ECB Recommended
Rate, which states that the administrator of the ECB
Recommended Rate has ceased or will cease to provide the
ECB Recommended Rate permanently or indefinitely,
provided that, at the time of the statement or publication,
there is no successor administrator that will continue to
provide the ECB Recommended Rate; and

V. ECB Recommended Rate Index Cessation Effective Date means, in
respect of an ECB Recommended Rate Index Cessation Event, the first date
on which the ECB Recommended Rate is no longer provided.

(G) If the relevant Series of Notes become due and payable in accordance with Condition
9, the final Interest Determination Date shall, notwithstanding any Interest
Determination Date specified in the applicable Final Terms, be deemed to be the date
on which such Notes became due and payable and the Rate of Interest on such Notes
shall, for so long as any such Note remains outstanding, be that determined on such
date and as if (solely for the purpose of such interest determination) the relevant
Interest Period had been shortened accordingly.

(iv)  Screen Rate Determination for Floating Rate Notes referencing SONIA, other than CMS
Linked Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is SONIA, the Rate of Interest for each Interest Period
will be calculated in accordance with Condition 4.3(b)(iv)(A), Condition 4.3(b)(iv)(B) or
Condition 4.3(b)(iv)(C) below, subject to the provisions of Condition 4.3(b)(iv)(D) and
Condition 4.3(b)(iv)(E) below, as applicable.

(A) Where the Calculation Method is specified in the applicable Final Terms as being
“SONIA Compounded Daily”, the Rate of Interest for each Interest Period will be the
Compounded Daily SONIA plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent as at the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

The following definitions shall apply for the purpose of the Conditions:
Compounded Daily SONIA means with respect to an Interest Period, the rate of
return of a daily compound interest investment in Sterling (with the daily Sterling
Overnight Index Average (SONIA) as reference rate for the calculation of interest)
and will be calculated as follows:

. if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in accordance with the following formula:
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de
SONIA,_pLap X 1y 365
-1 x—;
'ﬂ 365 )= x—ior

i=1

. if “Shift” is specified as the Observation Method in the applicable Final
Terms, in accordance with the following formula:

n( SONIA xn) 1 ><365
365 d

where, in each case:

d is the number of calendar days in (x) if “Lag” or “Lock-out” is specified as the
Observation Method in the applicable Final Terms, the relevant Interest Period, or (y)
if “Shift” is specified as the Observation Method in the applicable Final Terms, the
relevant Observation Period;

do means (x) if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in respect of an Interest Period, the number of London
Banking Days in the relevant Interest Period, or (y) if “Shift” is specified as the
Observation Method in the applicable Final Terms, in respect of an Observation
Period, the number of London Banking Days in the relevant Observation Period,;

i is a series of whole numbers from one to do, each representing the relevant London
Banking Day in chronological order from, and including, the first London Banking
Day (x) if “Lag” or “Lock-out” is specified as the Observation Method in the
applicable Final Terms, in the relevant Interest Period or (y) if “Shift” is specified as
the Observation Method in the applicable Final Terms, in the relevant Observation
Period;

Interest Period End Date shall have the meaning specified in the applicable Final
Terms (or, if not so specified, the Interest Payment Date for such Interest Period);

Lock-out Period means, in respect of an Interest Period, the period from and
including the day following the Interest Determination Date to, but excluding, the
Interest Period End Date falling at the end of such Interest Period;

London Banking Day or LBD means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

n;, for any London Banking Dayi, means the number of calendar days from and
including such London Banking Day; up to but excluding the following London
Banking Day;

Observation Period means the period from and including the date falling "p" London
Banking Days prior to the first day of the relevant Interest Period (and the first Interest
Period shall begin on and include the Interest Commencement Date) and ending on,
but excluding, the date falling "p" London Banking Days prior to the Interest Period
End Date for such Interest Period (or the date falling "p" London Banking Days prior
to such earlier date, if any, on which the Notes become due and payable);

0081160-0000101 EUO1: 2008318417.10 192



p means, in respect of an Interest Period (i) where “Lag” or “Shift” is specified as the
Observation Method in the applicable Final Terms, two London Banking Days or such
greater number of days as specified in the applicable Final Terms; and (ii) where
"Lock-out" is specified as the Observation Method in the applicable Final Terms,
zero;

Reference Day means each London Banking Day in the relevant Interest Period that
is not a London Banking Day falling in the Lock-out Period,;

SONIA reference rate, means, in respect of any London Banking Day, a reference
rate equal to the daily Sterling Overnight Index Average (SONIA) rate for such
London Banking Day as provided by the administrator of SONIA to authorised
distributors and as then published on the Relevant Screen Page or, if the Relevant
Screen Page is unavailable, as otherwise published by such authorised distributors (in
each case on the London Banking Day immediately following such London Banking
Day);

SONIA; means, in respect of any London Banking Day;:

) if “Lock-out” is specified as the Observation Method in the applicable Final
Terms:

(1) in respect of any London Banking Day; that is a Reference Day, the
SONIA reference rate in respect of the London Banking Day
immediately preceding such Reference Day; otherwise

2 the SONIA reference rate in respect of the London Banking Day
immediately preceding the Interest Determination Date for the
relevant Interest Period; or

(2 if “Shift” is specified as the Observation Method in the applicable Final
Terms, the SONIA reference rate for such London Banking Day;; and

SONIAipLep Mmeans:

(x) if “Lag” is specified as the Observation Method in the applicable Final Terms,
in respect of a London Banking Dayi, SONIA reference rate in respect of the
London Banking Day falling “p” London Banking Days prior to such London
Banking Dayi; or

) if “Lock-out” is specified as the Observation Method in the applicable Final
Terms, in respect of a London Banking Day;, SONIA; in respect of such
London Banking Dayi.

(B) Where the Calculation Method is specified in the applicable Final Terms as being
“SONIA Index Compounded Daily”, the Rate of Interest for each Interest Period will
be the Compounded Daily SONIA Index plus or minus (as indicated in the applicable
Final Terms) the Margin (if any), all as determined by the Calculation Agent as at the
Interest Determination Date and the resulting percentage being rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

The following definitions shall apply for the purpose of the Conditions:
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Compounded Daily SONIA Index means with respect to an Interest Period, the rate
of return of a daily compound interest investment in Sterling (with the daily Sterling
Overnight Index Average (SONIA) as a reference rate for the calculation of interest)
by reference to the screen rate or index for compounded daily SONIA rates
administered by the administrator of the SONIA reference rate that is published or
displayed by such administrator or other information service from time to time on the
relevant Interest Determination Date, as further specified in the applicable Final
Terms (the SONIA Compounded Index) and will be calculated as follows:

( SONIA Compounded Index \ 365

| SONIA Compounded Index. ) d

where, in each case;

d is the number of calendar days from (and including) the day in relation to which
SONIA Compounded IndeXstrt is determined to (but excluding) the day in relation to
which SONIA Compounded Indexenq is determined,;

London Banking Day or LBD means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

p means two London Banking Days or such other number of days as specified in the
applicable Final Terms;

SONIA Compounded Indexstrt means, with respect to an Interest Period, the
SONIA Compounded Index determined in relation to the day falling “p” London
Banking Days prior to the first day of such Interest Period; and

SONIA Compounded Indexeng means, with respect to an Interest Period, the SONIA
Compounded Index determined in relation to the day falling “p” London Banking
Days prior to the Interest Period End Date for such Interest Period (or the date falling

p” London Banking Days prior to such earlier date, if any, on which the Notes
become due and payable).

© Where the Calculation Method is specified in the applicable Final Terms as being
“SONIA Weighted Average”, the Rate of Interest for each Interest Period will be the
Weighted Average SONIA plus or minus (as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Calculation Agent as at the Interest
Determination Date and the resulting percentage being rounded (if necessary) to the
fifth decimal place, with 0.000005 being rounded upwards.

The following definitions shall apply for the purposes of the Conditions:
Weighted Average SONIA means:

l. where “Lag” is specified as the Observation Method in the applicable Final
Terms, the sum of the SONIA reference rate in respect of each calendar day
during the relevant Observation Period divided by the number of calendar
days during such Observation Period. For these purposes, the SONIA
reference rate in respect of any calendar day which is not a London Banking
Day shall be deemed to be the SONIA reference rate in respect of the London
Banking Day immediately preceding such calendar day; or
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. where “Lock-out” is specified as the Observation Method in the applicable
Final Terms, the sum of the SONIA reference rate in respect of each calendar
day during the relevant Interest Period divided by the number of calendar
days in the relevant Interest Period, provided that, for any calendar day of
such Interest Period falling in the Lock-out Period for the relevant Interest
Period, the SONIA reference rate for such calendar day will be deemed to
be the SONIA reference rate in respect of the London Banking Day
immediately preceding the first day of such Lock-out Period. For these
purposes, the SONIA reference rate in respect of any calendar day which is
not a London Banking Day shall, subject to the preceding proviso, be
deemed to be the SONIA reference rate in respect of the London Banking
Day immediately preceding such calendar day.

(D) Where the Rate of Interest for each Interest Period is calculated in accordance with
Condition 4.3(b)(iv)(B) above, if the relevant SONIA Compounded Index is not
published or displayed by the administrator of the SONIA reference rate or other
information service by 5.00 p.m. (London time) (or, if later, by the time falling one
hour after the customary or scheduled time for publication thereof in accordance
with the then-prevailing operational procedures of the administrator of the SONIA
reference rate or of such other information service, as the case may be) on the
relevant Interest Determination Date, the Rate of Interest shall be calculated for the
Interest Period for which the SONIA Compounded Index is not available in
accordance with Condition 4.3(b)(iv)(A) above and for these purposes the
“Observation Method” shall be deemed to be “Shift”.

(E) If, in respect of any London Banking Day, the Calculation Agent determines that the
SONIA reference rate is not available on the Relevant Screen Page or has not
otherwise been published by the relevant authorised distributors, such SONIA
reference rate shall be:

I (a) the Bank of England’s Bank Rate (the Bank Rate) prevailing at close of
business on the relevant London Banking Day; plus (b) the arithmetic mean
of the spread of the SONIA reference rate to the Bank Rate over the previous
five London Banking Days on which the SONIA reference rate has been
published, excluding the highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is
more than one lowest spread, one only of those lowest spreads) to the Bank
Rate, or

. if such Bank Rate is not available, the SONIA reference rate published on the
Relevant Screen Page (or otherwise published by the relevant authorised
distributors) for the first preceding London Banking Day on which the SONIA
reference rate was published on the Relevant Screen Page (or otherwise
published by the relevant authorised distributors).

Notwithstanding the foregoing, in the event of the Bank of England publishing
guidance as to (a) how the SONIA reference rate is to be determined or (b) any rate
that is to replace the SONIA reference rate, the Calculation Agent, as applicable, shall
follow such guidance to determine the SONIA reference rate for so long as the SONIA
reference rate is not available or has not been published by the authorised distributors.

If the Rate of Interest cannot be determined in accordance with the foregoing provisions of

this Condition 4.3(b)(iii), the Rate of Interest shall be (A) that determined as at the last
preceding Interest Determination Date (though substituting, where a different Margin is to be
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applied to the relevant Interest Period from that which applied to the last preceding Interest
Period, the Margin relating to the relevant Interest Period, in place of the Margin relating to
that last preceding Interest Period) or (B) if there is no such preceding Interest Determination
Date, the initial Interest Rate which would have been applicable to the Notes for the first
Interest Period had the Notes been in issue for a period equal in duration to the scheduled first
Interest Period but ending on (and excluding) the Interest Commencement Date (but applying
the Margin applicable to the first Interest Period).

If the relevant Series of Notes become due and payable in accordance with Condition 9, the
final Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the applicable Final Terms, be deemed to be the date on which such Notes became
due and payable and the Rate of Interest on such Notes shall, for so long as any such Note
remains outstanding, be that determined on such date and as if (solely for the purpose of such
interest determination) the relevant Interest Period had been shortened accordingly.

(v) Screen Rate Determination for Floating Rate Notes referencing SOFR, other than CMS Linked
Interest Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest (the Screen Rate) is to be determined and the applicable Final
Terms specify that the Reference Rate is SOFR, the Rate of Interest for each Interest Period
will be calculated in accordance with Condition 4.3(b)(v)(A) or Condition 4.3(b)(v)(B) below,
subject to the provisions of Condition 4.3(b)(v)(D) below:

(A) Where the Calculation Method is specified in the applicable Final Terms as being
“SOFR Arithmetic Mean”, the Rate of Interest for each Interest Period will be the
SOFR Arithmetic Mean plus or minus (as indicated in the applicable Final Terms) the
Margin (if any), all as determined by the Calculation Agent as at the relevant Interest
Determination Date, as follows, and the resulting percentage will be rounded if
necessary to the fifth decimal place, with 0.000005 being rounded upwards.

(B) Where the Calculation Method is specified in the applicable Final Terms as being
“SOFR Compound”, the Rate of Interest for each Interest Period will be the
Compounded Daily SOFR on the relevant Interest Determination Date plus or minus
(as indicated in the applicable Final Terms) the Margin (if any), all as determined by
the Calculation Agent with the resulting percentage being rounded, if necessary, to the
fifth decimal place, with 0.000005 being rounded upwards.

© The following definitions shall apply for the purpose of the Conditions:

Bloomberg Screen SOFRRATE Page means the Bloomberg screen designated
“SOFRRATE” or any successor page or service;

Compounded Daily SOFR means with respect to an Interest Period, an amount equal
to the rate of return for each calendar day during the Interest Period, compounded
daily, calculated by the Calculation Agent on the Interest Determination Date, as
follows:

. if “SOFR Compound with Lookback” is specified in the applicable Final
Terms:

do SOFR_pusgn X m; 360
1+ —) - 1] i
[H[=1( 360 T
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Where:

d means, in respect of an Interest Period, the number of calendar days in such
Interest Period;

do means, in respect of an Interest Period, the number of U.S. Government
Securities Business Days in the relevant Interest Period;

i means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order
from, and including, the first U.S. Government Securities Business Day in the
relevant Interest Period;

Lookback Period means two U.S. Government Securities Business Days or
such other number of days as specified as “p” in the applicable Final Terms;

n; means, in respect of a U.S. Government Securities Business Day;, the
number of calendar days from, and including, such U.S. Government
Securities Business Day; up to, but excluding, the following U.S. Government
Securities Business Day;

SOFRi means, in respect of each U.S. Government Securities Business Dayi,
the SOFR in respect of such U.S. Government Securities Business Day; and

SOFRipusep mMeans, in respect of a U.S. Government Securities Business
Day;, SOFR; in respect of the U.S. Government Securities Business Day
falling the number of U.S. Government Securities Business Days equal to the
Lookback Period prior to such U.S. Government Securities Business Dayi
(pUSBD), provided that, unless SOFR Cut-Off Date is specified as not
applicable in the applicable Final Terms, SOFR; in respect of each U.S.
Government Securities Business Day; in the period from, and including, the
SOFR Cut-Off Date to, but excluding, the next occurring Interest Period End
Date, will be SOFR; in respect of the SOFR Cut-Off Date for such Interest
Period;

. if “SOFR Compound with Observation Period Shift” is specified in the
applicable Final Terms:

”—rﬂ (1 N SOFR; x n,-) 1] y 360
=1 360 d

where:

d means, in respect of an Observation Period, the number of calendar days in
such Observation Period,;

do means, in respect of an Observation Period, the number of U.S.
Government Securities Business Days in the relevant Observation Period;

i means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order
from, and including, the first U.S. Government Securities Business Day in the
relevant Observation Period;
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ni means, in respect of a U.S. Government Securities Business Day;, the
number of calendar days from, and including, such U.S. Government
Securities Business Day; up to, but excluding, the following U.S. Government
Securities Business Day;

Observation Period means, in respect of an Interest Period, the period from,
and including, the date falling the number of Observation Shift Days prior to
the first day of such Interest Period and ending on, but excluding, the date
that is the number of Observation Shift Days prior to the next occurring
Interest Period End Date for such Interest Period;

Observation Shift Days means two U.S. Government Securities Business
Days or such other number of days as specified in the applicable Final Terms;
and

SOFR; means, in respect of each U.S. Government Securities Business Day;,
the SOFR in respect of such U.S. Government Securities Business Day;

I"l. if “SOFR Compound with Payment Delay” is specified in the applicable Final
Terms:

|

2 | SOFROxmy ) 360
U( 360 )_ d
=1

where:

d means, in respect of an Interest Period, the number of calendar days in such
Interest Period;

do means, in respect of an Interest Period, the number of U.S. Government
Securities Business Days in the relevant Interest Period;

i means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order
from, and including, the first U.S. Government Securities Business Day in the
relevant Interest Period;

Interest Period End Dates shall have the meaning specified in the applicable
Final Terms (or, if not so specified, the Interest Payment Date for such
Interest Period);

Interest Payment Dates shall be the dates occurring the number of Business
Days equal to the Interest Payment Delay following each Interest Period End
Date; provided that the Interest Payment Date with respect to the final Interest
Period will be the Maturity Date or, if the Notes are to be redeemed prior to
the Maturity Date, such earlier date on which the Notes become due and
payable;

Interest Payment Delay means the number of U.S. Government Securities
Business Days specified in the applicable Final Terms;
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Interest Determination Date shall be the Interest Period End Date at the end
of each Interest Period; provided that the Interest Determination Date with
respect to the final Interest Period will be the SOFR Cut-Off Date;

ni means, in respect of a U.S. Government Securities Business Day; the
number of calendar days from, and including, such U.S. Government
Securities Business Day; up to, but excluding, the following U.S. Government
Securities Business Day;; and

SOFR; means, for any U.S. Government Securities Business Day; in the
relevant Interest Period, the SOFR in respect of such U.S. Government
Securities Business Day;.

For purposes of calculating SOFR Compound with Payment Delay with
respect to the final Interest Period, the level of SOFR for each U.S.
Government Securities Business Day in the period from and including the
SOFR Cut-Off Date to but excluding the Maturity Date or any earlier date on
which the Notes become due and payable, as applicable, shall be the level of
SOFR in respect of such SOFR Cut-Off Date.

(\VA if “SOFR Index with Observation Shift” is specified in the applicable Final
Terms:

(SOFR Index g 1) 360
2 " 7" Final *
SOFR Index 1 d,

where:

dc means, in respect of each Interest Period, the number of calendar days in
the relevant Interest Period;

Interest Period End Dates shall have the meaning specified in the applicable
Final Terms (or, if not so specified, the Interest Payment Date for such
Interest Period);

Observation Shift Days means two U.S. Government Securities Business
Days or such other number of days as specified in the applicable Final Terms;

SOFR Index means with respect to any U.S. Government Securities Business
Day, (i) the SOFR Index value as published by the NY Federal Reserve as
such index appears on the NY Federal Reserve's Website at the SOFR
Determination Time; or (ii) if the SOFR Index specified in (i) above does not
so appear, unless both a SOFR Transition Event and its related SOFR
Replacement Date have occurred, the SOFR Index as published in respect of
the first preceding U.S. Government Securities Business Day for which the
SOFR Index was published on the NY Federal Reserve’s Website;

SOFR Indexrina Means, in respect of an Interest Period, the value of the
SOFR Index on the date falling the number of U.S. Government Securities
Business Days equal to the Observation Shift Days prior to the next occurring
Interest Period End Date for such Interest Period;
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SOFR Indexinitia Means, in respect of an Interest Period, the value of the
SOFR Index on the date falling the number of U.S. Government Securities
Business Days equal to the Observation Shift Days prior to the first day of
such Interest Period (or, in the case of the first Interest Period, the Interest
Commencement Date);

NY Federal Reserve means the Federal Reserve Bank of New York;

NY Federal Reserve's Website means the website of the NY Federal
Reserve, currently at www.newyorkfed.org, or any successor website of the
NY Federal Reserve or the website of any successor administrator of SOFR;

Reuters Page USDSOFR= means the Reuters page designated
“USDSOFR=" or any successor page or service;

SOFR means the rate determined by the Calculation Agent in respect of a
U.S. Government Securities Business Day, in accordance with the following
provisions:

x) the Secured Overnight Financing Rate in respect of such U.S.
Government Securities Business Day that appears at approximately
3:00 p.m. (New York City time) (the SOFR Determination Time)
on the NY Federal Reserve's Website on the immediately following
U.S. Government Securities Business Day, as such rate is reported on
the Bloomberg Screen SOFRRATE Page for such U.S. Government
Securities Business Day or, if no such rate is reported on the
Bloomberg Screen SOFRRATE Page, then the Secured Overnight
Financing Rate that is reported on the Reuters Page USDSOFR= or,
if no such rate is reported on the Reuters Page USDSOFR=, then the
Secured Overnight Financing Rate that appears at approximately
3:00 p.m. (New York City time) on the NY Federal Reserve’s
Website on such U.S. Government Securities Business Day (the
SOFR Screen Page); or

) if the rate specified in (x) above does not so appear and the
Calculation Agent determines that a SOFR Transition Event has not
occurred, the Secured Overnight Financing Rate published on the NY
Federal Reserve's Website for the first preceding U.S. Government
Securities Business Day for which the Secured Overnight Financing
Rate was published on the NY Federal Reserve’s Website;

SOFR Arithmetic Mean means, with respect to an Interest Period, the arithmetic
mean of SOFR for each calendar day during such Interest Period, as calculated by the
Calculation Agent, provided that, SOFR in respect of each calendar day during the
period from, and including, the SOFR Cut-Off Date to, but excluding, the next
occurring Interest Period End Date will be SOFR on the SOFR Cut-Off Date. For
these purposes, SOFR in respect of any calendar day which is not a U.S. Government
Securities Business Day shall, subject to the preceding proviso, be deemed to be
SOFR in respect of the U.S. Government Securities Business Day immediately
preceding such calendar day;

SOFR Cut-Off Date means, unless specified as not applicable in the applicable Final

Terms, in respect of an Interest Period, the fourth U.S. Government Securities
Business Day prior to the next occurring Interest Period End Date for such Interest
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Period (or such other number of U.S. Government Securities Business Days specified
in the applicable Final Terms); and

U.S. Government Securities Business Day means any day except for a Saturday,
Sunday or a day on which the Securities Industry and Financial Markets Association
(SIFMA) recommends that the fixed income departments of its members be closed
for the entire day for purposes of trading in U.S. government securities.

Notwithstanding Conditions 4.3(b)(v)(A) to 4.3(b)(v)(B) above, if the Calculation
Agent determines on or prior to the SOFR Determination Time, that a SOFR
Transition Event and its related SOFR Replacement Date have occurred with respect
to the relevant SOFR Benchmark (as defined below), then the provisions set forth in
Condition 4.3(b)(v)(D) (SOFR Replacement Provisions) below will apply to all
determinations of the Rate of Interest for each Interest Period thereafter.

(D) SOFR Replacement Provisions

If the Issuer (in consultation with the Calculation Agent) determines at any time prior
to the SOFR Determination Time on any U.S. Government Securities Business Day
that a SOFR Transition Event and the related SOFR Replacement Date have occurred,
the Issuer will appoint an agent (the Replacement Rate Determination Agent)
which will determine the SOFR Replacement. The Replacement Rate Determination
Agent may be (x) a leading bank, broker-dealer or benchmark agent in the principal
financial centre of the Specified Currency as appointed by the Issuer, (y) the Issuer,
(2) an affiliate of the Issuer or the Calculation Agent or (zz) such other entity that the
Issuer determines to be competent to carry out such role.

In connection with the determination of the SOFR Replacement, the Replacement
Rate Determination Agent will determine appropriate SOFR Replacement
Conforming Changes.

Any determination, decision or election that may be made by the Issuer (in
consultation with the Calculation Agent) or Replacement Rate Determination Agent
(as the case may be) pursuant to these provisions, will (in the absence of manifest
error) be conclusive and binding on the Issuer, the Calculation Agent, the Principal
Paying Agent and the Noteholders.

Following the designation of a SOFR Replacement, the Issuer (in consultation with
the Calculation Agent) may subsequently determine that a SOFR Transition Event
and a related SOFR Replacement Date have occurred in respect of such SOFR
Replacement, provided that the SOFR Benchmark has already been substituted by the
SOFR Replacement and any SOFR Replacement Conforming Changes in connection
with such substitution have been applied. In such circumstances, the SOFR
Replacement shall be deemed to be the SOFR Benchmark and all relevant definitions
shall be construed accordingly.

In connection with the SOFR Replacement Provisions above, the following
definitions shall apply:

2006 ISDA Definitions means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor thereto, as
amended or supplemented from time to time, or any successor definitional booklet for
interest rate derivatives published from time to time;
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2021 ISDA Definitions means, in relation to a Series of Notes, the latest version of
the 2021 ISDA Interest Rate Derivatives Definitions (including each Matrix (and any
successor Matrix thereto), as defined in such 2021 ISDA Interest Rate Derivatives
Definitions) as at the Issue Date of the first Tranche of Notes of the relevant Series,
as published by ISDA on its website (www.isda.org);

ISDA Definitions means the 2006 ISDA Definitions or the 2021 ISDA Definitions,
as applicable in accordance with the applicable Final Terms;

ISDA Fallback Adjustment means the spread adjustment (which may be a positive
or negative value or zero) that would apply for derivatives transactions referencing
the ISDA Definitions to be determined upon the occurrence of an index cessation
event with respect to SOFR for the applicable tenor;

ISDA Fallback Rate means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of a SOFR
Transition Event with respect to SOFR for the applicable tenor excluding the
applicable ISDA Fallback Adjustment;

Relevant Governmental Body means the Board of Governors of the Federal Reserve
System and/or the NY Federal Reserve or a committee officially endorsed or
convened by the Board of Governors of the Federal Reserve System and/or the NY
Federal Reserve or any successor thereto;

SOFR Benchmark means (a) (unless “SOFR Index with Observation Shift” is
specified in the applicable Final Terms) SOFR or (b) SOFR Index (each as defined in
Condition 4.3(b)(v)(C) above);

SOFR Replacement means any one (or more) of the SOFR Replacement Alternatives
to be determined by the Replacement Rate Determination Agent as of the SOFR
Replacement Date if the Issuer (in consultation with the Calculation Agent),
determines that a SOFR Transition Event and its related SOFR Replacement Date
have occurred on or prior to the SOFR Determination Time in respect of any
determination of the SOFR Benchmark on any U.S. Government Securities Business
Day in accordance with:

(x) the order of priority specified SOFR Replacement Alternatives Priority in the
applicable Final Terms; or

(y) if no such order of priority is specified, in accordance with the priority set
forth below:

(D) Relevant Governmental Body Replacement;
2 ISDA Fallback Replacement; and
3 Industry Replacement,

provided that, in each case, if the Replacement Rate Determination Agent is unable
to determine the SOFR Replacement in accordance with the first SOFR Replacement
Alternative listed, it shall attempt to determine the SOFR Replacement in accordance
with each subsequent SOFR Replacement Alternative until a SOFR Replacement is
determined. The SOFR Replacement will replace the then-current SOFR Benchmark
for the purpose of determining the relevant Rate of Interest in respect of the relevant
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Interest Period and each subsequent Interest Period, subject to the occurrence of a
subsequent SOFR Transition Event and related SOFR Replacement Date;

SOFR Replacement Alternatives means:

x) the sum of: (i) the alternative rate that has been selected or recommended by
the Relevant Governmental Body as the replacement for the then-current
SOFR Benchmark for the relevant Interest Period and (ii) the SOFR
Replacement  Adjustment (the Relevant Governmental Body
Replacement);

) the sum of: (i) the ISDA Fallback Rate and (ii) the SOFR Replacement
Adjustment (the ISDA Fallback Replacement); or

2 the sum of: (i) the alternative rate that has been selected by the Replacement
Rate Determination Agent as the replacement for the then-current SOFR
Benchmark for the relevant Interest Period giving due consideration to any
industry-accepted rate as a replacement for the then-current SOFR
Benchmark for U.S. dollar-denominated floating rate securities at such time
and (ii) the SOFR Replacement Adjustment (the Industry Replacement);

SOFR Replacement Adjustment means the first alternative set forth in the order
below that can be determined by the Replacement Rate Determination Agent as of the
applicable SOFR Replacement Date:

(x) the spread adjustment, or method for calculating or determining such spread
adjustment (which may be a positive or negative v