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Euro Medium Term Note and European Covered Bond (Premium)
Programme

This Base Prospectus of Unicaja Banco, S.A. (the “Issuer”, the “Bank” or “Unicaja Banco”), a public limited company (sociedad
anémima), has been approved by the Spanish Securities Market Commission (Comision Nacional del Mercado de Valores) (the
“CNMV”) as competent authority under Regulation (EU) 2017/1129 (the “Prospectus Regulation™), as a base prospectus for the
purposes of Article 8 of the Prospectus Regulation for the purpose of giving information with regard to the issue of securities (the
“Securities”) issued under the Euro Medium Term Note and European Covered Bond (Premium) Programme of Unicaja Banco (the
“Programme”) described in this Base Prospectus during the period of 12 months after the date hereof. The Bank and its consolidated
subsidiaries are referred to herein as the “Group”.

This Base Prospectus has been prepared in accordance with, and including the information required by Annexes 7 and 15 for wholesale
non equity securities of Delegated Regulation (EU) 2019/980 of 14 March 2019. The CNMV has only approved this Base Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such an approval
should not be considered as an endorsement of the Issuer nor as an endorsement of the quality of any Securities that are the subject of
this Base Prospectus. Investors should make their own assessment as to the suitability of investing in such Securities. This Base Prospectus
is valid for a period of 12 months from the date of approval. Application may be made for the Securities to be admitted to listing on the
Spanish AIAF Fixed Income Market (AIAF Mercado de Renta Fija) (“AIAF”). AIAF is a regulated market for the purposes of Directive
2014/65/EU on markets in financial instruments (as amended, “MiFID 11”). The Securities 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 dealers. No unlisted Securities
may be issued under the Programme.

The Securities under this Programme will be issued in uncertified, dematerialised book-entry form (anotaciones en cuenta) and will be
registered with Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A. Unipersonal
(“Iberclear”) as managing entity of the central registry of the Spanish settlement system (the “Spanish Central Registry™).
Consequently, no global certificates will be issued in respect of the Securities. Settlement relating to the Securities, as well as payment
of interest and redemption of principal amounts, will be performed within Iberclear’s book-entry system.

Under this Programme, Unicaja Banco may from time to time issue notes (the “Notes”) governed by Spanish law and cédulas hipotecarias
(bono garantizado europeo (premium)) (the “Covered Bonds”) governed by Spanish law as specified in the relevant Final Terms (as
defined below). References to the “Securities” shall be to the Covered Bonds and to the Notes.

Each tranche of Notes will be issued on the terms set out herein under “Terms and Conditions of the Notes” (the “Conditions of the
Notes) as completed by a document specific to such tranche called final terms (the “Notes Final Terms”). Each tranche of Covered
Bonds will be issued on the terms set out herein under “Terms and Conditions of the European Covered Bonds (Premium)” (the
“Conditions of the Covered Bonds”, and, together with the Conditions of the Notes, the “Conditions™) as completed by a document
specific to such tranche called Covered Bonds final terms (the “Covered Bonds Final Terms” and, together with the Notes Final Terms,
the “Final Terms”). The Final Terms of each tranche of Securities (a “Tranche”) will state whether these are to be (I) Covered Bonds
or (1) Notes, and if Notes, whether such Notes are (a) Senior Notes or (b) Subordinated Notes; and, if Senior Notes, whether such Senior
Notes are (i) Ordinary Senior Notes or (ii) Senior Non-Preferred Notes; and, if Subordinated Notes, whether such Subordinated Notes
are (i) Senior Subordinated Notes or (ii) Tier 2 Subordinated Notes. Notice of the aggregate nominal amount of the Securities, interest (if
any) payable in respect of the Securities, the issue price of the Securities and certain other information applicable to each issue of
Securities will also be set out in the Final Terms. The Final Terms of each Tranche will also state whether the relevant Securities are to
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be: (i) Fixed Rate Securities, (ii) Floating Rate Securities, (iii) Reset Notes, (iv) Fixed to Floating Securities, (v) Floating to Fixed
Securities, (vi) Fixed to Reset Notes, or (vii) Zero Coupon Notes.

Securities issued under the Programme may be unrated or rated by any one or more rating agencies. Where a Tranche is rated, such rating
will be disclosed in the relevant Final Terms and will not necessarily be the same as the rating(s) assigned to Securities already issued.
Whether or not each credit rating applied for in relation to a relevant Tranche will, among others, be issued or endorsed by a credit rating
agency established in the European Economic Area (“EEA”) and registered under Regulation (EU) No 1060/2009, as amended (the
“CRA Regulation”), will be disclosed in the relevant Final Terms. In general, European regulated investors are restricted from using a
rating for regulatory purposes if such rating is not issued by a credit rating agency established in the EEA and registered under the CRA
Regulation unless (1) the rating is provided by a credit rating agency not established in the EEA but is endorsed by a credit rating agency
established in the EEA and registered under the CRA Regulation or (2) the rating is provided by a credit rating agency not established in
the EEA which is certified under the CRA Regulation. 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.

The Securities are complex financial instruments and are not a suitable or appropriate investment for all investors. Prospective
purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their exposure
to risks and that they consider the suitability of the relevant Securities as an investment in the light of their own circumstances
and financial condition.

Investing in Securities issued under the Programme involves certain risks. The principal risk factors that may affect the abilities
of the Issuer to fulfil its respective obligations under the Securities are discussed under “Risk Factors” below.

No Securities may be issued under the Programme with a denomination of less than €100,000.

Product Governance under MiFID Il — A determination will be made in relation to each issue about whether, for the purpose of the
MiFID Product Governance rules under European Union Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), any
dealer subscribing for any Securities is a manufacturer in respect of such Securities. The Final Terms in respect of any Securities may
include a legend entitled “MiFID Il Product Governance” which will outline the target market assessment in respect of the Securities and
which channels for distribution of the Securities are appropriate. Any person subsequently offering, selling or recommending the
Securities (a “distributor”) should take into consideration the target market assessment; however, a distributor subject to MiFID 11 is
responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

Product Governance under UK MiFIR — A determination will be made in relation to each issue about whether, for the purpose of the
UK MiFIR product governance rules set out in the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK
MiFIR Product Governance Rules”), any dealer subscribing for any Securities is a manufacturer in respect of such Securities. The
Final Terms in respect of any Securities may include a legend entitled “UK MiFIR Product Governance” which will outline the target
market assessment in respect of the Securities and which channels for distribution of the Securities are appropriate. Any distributor should
take into consideration the target market assessment; however, a distributor subject to the UK MiFIR Product Governance Rules is
responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Securities 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 (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 Il. Consequently no key information document (KID) required by
Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for offering or selling the Securities or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Securities or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS —The Securities 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 UK 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 the Insurance Distribution Directive, 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
UK by virtue of the EUWA. Consequently no key information document (KID) required by Regulation (EU) No 1286/2014 as it forms
part of the domestic law of the UK by virtue of the EUWA (the “UK PRIIPs Regulation™) for offering or selling the Securities or
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otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the Securities or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

In addition, in the UK, this Base Prospectus may be distributed to, and directed at, persons (i) who qualify as “investment professionals”
within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
“Order”); (ii) high net worth companies, unincorporated associations and other bodies within the categories described in Article 49(2)
of the Order; and (iii) persons to whom it may otherwise lawfully be communicated (all such persons together, relevant persons).

Therefore, this Base Prospectus must not be acted on or relied upon (i) in any member state of the EEA (a “Member State), by persons
who are retail investors, and (ii) in the UK, by persons who are retail investors or are not relevant persons.

The Securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “Securities
Act”) or with any securities regulatory authority of any state or other jurisdiction of the United State. The Securities may not be offered
or sold 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
(“Regulation S)) except in certain transactions exempt from the registration requirements of the Securities Act.

Prospective investors are referred to the section headed “Subscription and Sale” on pages 231 to 234 of this Base Prospectus for
further information.

For the purpose of Article 21 of the Prospectus Regulation, this Base Prospectus and any Final Terms issued under the Programme will
be published on the Issuer’s website (https://www.unicajabanco.com/es/inversores-y-accionistas/emisiones/programas-de-emision)?.

This Base Prospectus will be valid as a base prospectus under the Prospectus Regulation for 12 months from 28 May 2024.
The obligation to supplement this Base Prospectus in the event of significant new factors, material mistakes or material
inaccuracies will not apply following the expiry of that period.

The date of this Base Prospectus is 28 May 2024.

! Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.
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https://www.unicajabanco.com/es/inversores-y-accionistas/emisiones/programas-de-emision

IMPORTANT NOTICES

The Issuer confirms that this Base Prospectus contains all information which is (in the context of the
Programme, the issue and the offering and sale of the Securities) material with respect to the Issuer, the Group
and the Securities; that such information is true and accurate in all material respects and is not misleading in
any material respect; that any opinions, predictions or intentions expressed herein are honestly held or made
and are not misleading in any material respect; that this Base Prospectus does not omit to state any material fact
necessary to make such information, opinions, predictions or intentions (in the context of the Programme, the
issue and the offering and sale of the Securities) not misleading in any material respect; and that all proper
enquiries have been made to ascertain such facts and to verify the accuracy of the foregoing.

No person is or has been authorised to give any information or to make any representation not contained in or
not consistent with this Base Prospectus or any other document entered into in relation to the Programme or
any information supplied by the Issuer and, if given or made, such information or representation should not be
relied upon as having been authorised by the Issuer.

The dealers subscribing any Securities have not independently verified the information contained herein.
Accordingly, neither the dealers subscribing any Securities nor any of their affiliates have authorised the whole
or any part of this Base Prospectus and none of them makes any representation or warranty, express or implied,
or accepts any responsibility as to the accuracy or completeness of the information contained or incorporated
by reference in this Base Prospectus or any responsibility for the acts or omissions of the Issuer or any other
person in connection with the issue and offering of the Securities.

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any Security
shall, in any circumstances, create any implication that the information contained in this Base Prospectus is true
subsequent to the date hereof or the date upon which this Base Prospectus has been most recently amended or
supplemented or that there has been no adverse change, or any event reasonably likely to involve any adverse
change, in the prospects or financial or trading position of the Issuer since the date thereof or, if later, the date
upon which this Base Prospectus has been most recently amended or supplemented or that any other information
supplied in connection with the Programme is correct at any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same. The dealers subscribing any Securities
shall not be responsible for, or for investigating, any matter which is the subject of, any statement,
representation, warranty or covenant of Unicaja Banco or the Group contained in this Base Prospectus, or any
other agreement or document relating to the Securities, or for the execution, legality, effectiveness, adequacy,
genuineness, validity, enforceability or admissibility in evidence thereof.

Securities issued as Green Securities

Prospective investors in any Securities where the “Reasons for the Offer” in Part B of the relevant Final Terms
are stated to be for “green” purposes as described therein (the “Green Securities”) should have regard to the
information in the ”Use of Proceeds” section of this Base Prospectus and the relevant Final Terms regarding
the use of an amount equal to the net proceeds of those Green Securities, should have regard to the factors
described in the Green Bond Framework (as defined in the risk factor entitled “Securities issued as “Green
Securities”, as described in “Use of Proceeds”, may not meet investor expectations or be suitable for an
investor s investment criteria” and “Use of Proceeds”), must determine for themselves the relevance of such
information for the purpose of any investment in such Green Securities together with any other investigation
such investor deems necessary and must seek advice from their independent financial adviser or other
professional adviser regarding its purchase of the Green Securities before deciding to invest. For more
information see — “Securities issued as “Green Securities”, as described in “Use of Proceeds”, may not meet
investor expectations or be suitable for an investor s investment criteria” and “Use of Proceeds”.



Neither the dealers subscribing any Securities nor any of their affiliates accept any responsibility for any
environmental assessment of any Securities issued as Green Securities or make any representation or warranty
or assurance whether such Securities will meet any investor expectations or requirements regarding such
“green” or similar label. Neither the dealers subscribing any Securities nor any of their affiliates are responsible
for the use of proceeds for any Green Securities, nor the impact or monitoring of such use of proceeds. No
representation or assurance is given by the dealers subscribing any Securities nor any of their affiliates as to the
suitability or reliability of any report, assessment, opinion or certification of any third party (whether or not
solicited by the Issuer or any affiliate) made available in connection with an issue of Green Securities, nor is
any such report, assessment, opinion or certification a recommendation by the dealers subscribing any Securities
nor any of their affiliates to buy, sell or hold any such Securities. Currently, the providers of such reports,
assessments, opinions or certifications are not subject to any specific regulatory or other regime or oversight.
In the event any such Securities are, or are intended to be, listed, or admitted to trading on a dedicated “green”
or other equivalently-labelled segment of a stock exchange (whether or not regulated) or securities market, no
representation or assurance is given by the Issuer, the dealers subscribing any Securities 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 by the Issuer
or any other person that any such listing or admission to trading will be obtained in respect of any such Green
Securities or, if obtained, that any such listing or admission to trading will be maintained during the life of the
Securities.

Any report, assessment, opinion or certification of any third party made available in connection with an issue
of Green Securities is not incorporated in this Base Prospectus. The Second Party Opinion (as defined in “Use
of Proceeds”) and any other such opinion, report, assessment or certification is not, nor should be deemed to
be, a recommendation by the Issuer, any dealers or any other person to buy, sell or hold any Securities and is
current only as of the date it is issued. The criteria and/or considerations that formed the basis of the Second
Party Opinion or any such other opinion or certification may change at any time and the Second Party Opinion
may be amended, updated, supplemented, replaced and/or withdrawn. Prospective investors must determine for
themselves the relevance of any such report, assessment, opinion or certification and/or the information
contained therein. The Issuer's Green Bond 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. Neither the Issuer’s Green Bond Framework nor
the Second Party Opinion are incorporated into, and/or forms part of, this Base Prospectus.

Restrictions on distribution

The distribution of this Base Prospectus and the offering, sale and delivery of Securities in certain jurisdictions
may be restricted by law. Persons into whose possession this Base Prospectus or any Final Terms comes are
required by the Issuer and any dealers to inform themselves about and to observe any restrictions applicable to
the distribution of this Base Prospectus and any Final Terms or to the offering, sale and delivery of the
Securities; some of which are described under “Subscription and Sale”.

In particular, the Securities have not been, and will not be, registered under the Securities Act or with any
securities regulatory authority of any state or other jurisdiction of the United States and are subject to U.S. tax
law requirements. The Securities 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) except in certain transactions exempt from the
registration requirements of the Securities Act.

NEITHER THE PROGRAMME NOR THE SECURITIES HAVE BEEN APPROVED OR
DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE “SEC”), ANY
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STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAS ANY OF THE FOREGOING AUTHORITIES PASSED
UPON OR ENDORSED THE MERITS OF ANY OFFERING OF SECURITIES OR THE ACCURACY
OR ADEQUACY OF THIS BASE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS
A CRIMINAL OFFENCE IN THE UNITED STATES.

Notes will qualify as MREL (as defined in “Capital, Liquidity and Funding Requirements — MREL
Requirements™) eligible liabilities instruments if the conditions set out in article 72b of CRR (as defined below)
and in article 45b of BRRD (as defined below) are met. No specific statement to the qualification of the Notes
as MREL eligible liabilities instruments by the Issuer in this Base Prospectus or in the relevant Final Terms is
required for their qualification as such. Since 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, article
209 of the Spanish Securities Markets and Investment Services Law approved by Law 6/2023 of 17 March (Ley
6/2023, de 17 de marzo, de los Mercados de Valores y de los Servicios de Inversion) (the “Spanish Securities
Market Law”) should not apply to the marketing or placement of the Notes.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or
purchase any Securities and should not be considered as a recommendation by the Issuer, any dealers or any of
them that any recipient of this Base Prospectus or any Final Terms should subscribe for or purchase any
Securities. Each recipient of this Base Prospectus or any Final Terms shall be taken to have made its own
investigation and appraisal of the condition (financial or otherwise) of the Issuer.

Benchmarks

Interest and/or other amounts payable under the Securities may be calculated by reference to certain reference
rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011 (the
“Benchmark Regulation”). If any such reference rate does constitute such a benchmark, the Final Terms will
indicate whether or not the benchmark is provided by an administrator included in the register of administrators
and benchmarks established and maintained by ESMA pursuant to Article 36 (Register of administrators and
benchmarks) of the Benchmark Regulation. Transitional provisions in the Benchmark Regulation may have the
result that the administrator of a particular benchmark is not required to appear in the register of administrators
and benchmarks at the date of the Final Terms. The registration status of any administrator under the Benchmark
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not intend
to update the Final Terms to reflect any change in the registration status of the administrator.

Rounding and currency

References to “EUR” or “euro” are to the currency introduced at the start of the third stage of European
economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May
1998 on the introduction of the euro, as amended. References to “billions” are to thousands of millions.

Certain figures included in this Base Prospectus have been subject to rounding adjustments; accordingly, figures
shown for the same category presented in different tables may vary slightly and figures shown as totals in certain
tables may not be an arithmetic aggregation of the figures which precede them.

The Securities are complex instruments that may not be suitable for certain investors

The Securities are complex instruments and may not be a suitable investment for all investors. Each potential
investor in Securities must determine the suitability of that investment in light of its own circumstances. A
potential investor should not invest in Securities unless it has the expertise (either alone or with its financial
and other professional advisers) to evaluate how the relevant Securities will perform under changing conditions,
the resulting effects on the value of the relevant Securities and the impact this investment will have on the
potential investor’s overall portfolio.
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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 (a) the relevant Securities are legal investments for it; (b) the relevant Securities can be used
as collateral for various types of borrowing; and (c) other restrictions apply to its purchase or pledge of any of
the relevant Securities. Financial institutions should consult their legal advisors or the appropriate regulators to
determine the appropriate treatment of the relevant under any applicable risk-based capital or similar rules.

Forward-Looking Statements

9

This Base Prospectus contains certain forward-looking statements. The words “anticipate”, “believe”, “expect”,
“plan”, “intend”, “targets”, “aims”, “estimate”, “project”, “will”, “would”, “may”, “could”, “continue” and
similar expressions are intended to identify forward-looking statements. All statements other than statements of
historical fact included in this Base Prospectus, including, without limitation, those regarding the financial
position, business strategy, management plans and objectives for future operations of the Issuer are forward-
looking statements. These forward-looking statements involve known and unknown risks, uncertainties and
other factors, which may cause our actual results, performance or achievements, or industry results, to be
materially different from those expressed or implied by these forward-looking statements. These forward-
looking statements are based on numerous assumptions regarding the present and future business strategies of
the Issuer and the environment in which it expects to operate in the future. Important factors that could cause
our actual results, performance or achievements to differ materially from those in the forward-looking
statements include, among other factors described in this Base Prospectus: (i) the Issuer’s ability to integrate
our newly-acquired operations and any future expansion of its business; (ii) the Issuer’s ability to realise the
benefits it expects from existing and future investments in its existing operations and pending expansion and
development projects; (iii) the Issuer’s ability to obtain requisite governmental or regulatory approvals to
undertake planned or proposed investments; (iv) the Issuer’s ability to maintain sufficient capital to fund its
existing and future operations; (v) changes in political, social, legal or economic conditions in the markets in
which the Issuer and its customers operate; (vi) changes in the competitive environment in which the Issuer and
its customers operate; and (vii) failure to comply with regulations applicable to the business of the Issuer. Many
of these factors may be more likely to occur, or more pronounced, as a result of catastrophic events, including
weather-related catastrophic events, pandemics events or terrorist-related incidents.

Additional factors that could cause actual results, performance or achievements to differ materially include, but
are not limited to, those discussed under “Risk Factors”. Any forward-looking statements made by or on behalf
of the Issuer speak only as at the date they are made. The Issuer does not undertake to update forward-looking
statements to reflect any changes in their expectations with regard thereto or any changes in events, conditions
or circumstances on which any such statement is based. The reader should, however, consult any additional
disclosures that the Issuer has made or may make in documents the Issuer has filed or may file with the CNMV.

CHANGES IN ACCOUNTING POLICIES

The Group has applied IFRS 17 since 1 January 2023, replacing IFRS 4 “Insurance Contracts” as the accounting
standard applicable to the recognition, measurement, and presentation of contracts that transfer significant
insurance risk. Accordingly, and as detailed in our 2023 Annual Accounts, certain financial information of the
Bank and/or the Group as of and for the year ended 31 December 2022 has been re-expressed to make it
comparable with the financial information as of and for the year ended 31 December 2023. For the avoidance
of doubt, financial information as of and for the year ended 31 December 2022 that is presented as a percentage
of financial information as of and for the year ended 31 December 2022 has been calculated using the re-
expressed figures as presented in our 2023 Annual Accounts.
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OVERVIEW

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, the
relevant Final Terms. The Issuer and any relevant dealer may agree that Securities shall be issued in a form
other than that contemplated in the Conditions, in which event, in the case of listed Notes only and if
appropriate, a new Prospectus will be published.

This overview constitutes a general description of the Programme for the purposes of Article 25.1 of
Commission Delegated Regulation (EU) No 2019/980 supplementing the Prospectus Regulation.

Words and expressions defined in the “Terms and Conditions of the Notes” and “Terms and Conditions of the
European Covered Bonds (Premium)” below or elsewhere in this Base Prospectus have the same meanings in
this overview.

Issuer: Unicaja Banco, S.A.
LEI Code: 5493007SJLLCTM6J6M37
Risk factors: There are certain factors that may affect the Issuer’s ability to fulfil its

obligations under Securities issued under the Programme. These are set
out under “Risk Factors — Risks relating to the Issuer and the Group”
below. In addition, there are certain factors which are material for the
purpose of assessing the market risks associated with Securities issued
under the Programme. These are set out under “Risk Factors — Risks
Relating to the Securities” and include certain risks relating to the
structure of particular Series of Notes and/or Series of Covered Bonds
and certain market risks.

Description: Euro Medium Term Note and European Covered Bond (Premium)
Programme.

Paying Agency: For Securities listed on AIAF, all payments under the Conditions will be
carried out directly by the Issuer through Iberclear.

Clearing Systems: Iberclear.

Programme Size: Up to €3,500,000,000 in aggregate original nominal amount of all

Securities outstanding at any time.

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

Form of Securities: The Securities will be issued in uncertified, dematerialised book-entry
form (anotaciones en cuenta) and will be registered with Iberclear.

Notes:

Fixed Rate Notes: 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.

Reset Notes: Reset Rate Notes will bear interest at an initial fixed rate of interest from
(and including) the Interest Commencement Date until (but excluding)



Floating Rate Notes:

Zero Coupon Notes:

Benchmark
Discontinuation:

Redemption:

the First Reset Date at the rate per annum equal to the Initial Rate of
Interest, that will be reset as described in Condition 6 (Reset Notes
Provisions) on the First Reset Date, the Second Reset Date (if applicable)
and each Subsequent Reset Date (if any) thereafter.

Floating Rate Notes will bear interest at a rate determined either

Q) in accordance with “Screen Rate Determination” (see
Condition 7(c) (Floating Rate Note Provisions -Screen Rate
Determination) of the Conditions of the Notes); or

(i) in accordance with “ISDA Determination” (see Condition
7(d) (Floating Rate Note Provisions -ISDA Determination)
of the Conditions of the Notes).

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.

Zero Coupon Notes will be offered and sold at a discount to, or at 100%
of, their principal amount. Zero Coupon Notes do not bear interest and
an investor will not receive any return on the Notes until redemption.

On the occurrence of a Benchmark Event, the Issuer and, if applicable,
an Independent Financial Adviser may, subject to certain conditions, in
accordance with Condition 9 (Benchmark Discontinuation) of the
Conditions of the Notes and without any requirement for consent or
approval of the Holders, determine a Successor Rate or, failing which, an
Alternative Rate and, in either case, an Adjustment Spread.

If any Successor Rate, Alternative Rate and/or Adjustment Spread is
determined in accordance with Condition 9 (Benchmark
Discontinuation), the Independent Financial Adviser or the Issuer,
(following consultation with the Independent Financial Adviser) may
vary the Conditions of the Notes if necessary to follow market practice
in relation to the Successor Rate or Alternative Rate and/or Adjustment
Spread.

The relevant Final Terms will indicate either that the relevant Notes
cannot be redeemed prior to their stated maturity (other than following
an event of default or a Tax Event or, if indicated as applicable in the
relevant Final Terms, following a MREL Disqualification Event and, in
the case of Tier 2 Subordinated Notes, following a Capital Event, if
indicated as applicable in the relevant Final Terms) or that such Notes
will be redeemable at the option of the Issuer and/or the Holders upon
giving notice to the Holders or the Issuer, as the case may be, on a date
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Substitution and Variation

Denomination:

Taxation:

or dates specified prior to such stated maturity and at a price or prices
specified in the relevant Final Terms. In addition, if so specified in the
relevant Final Terms, the Issuer may redeem the relevant Notes at any
time if the Outstanding Principal Amount of such Notes is equal or less
of the Residual Percentage specified in the relevant Final Terms of the
aggregate nominal amount of the Notes originally issued.

In accordance with Article 63.(i) of CRR (as defined in the Conditions of
the Notes), redemption of the Notes at the option of the Holders shall not
be applicable to Tier 2 Subordinated Notes.

Redemption following a Tax Event in the case of Tier 2 Subordinated
Notes or Notes that qualify as Eligible Liabilities, or redemption
following a Capital Event or a MREL Disqualification Event, will be
subject to the prior permission of the Regulator and/or the Relevant
Resolution Authority if required therefor under Applicable Banking
Regulations and may only take place in accordance with Applicable
Banking Regulations in force at the relevant time. See Condition 10(k)
(Redemption and Purchase -Conditions to Redemption and Purchase) of
the Conditions of the Notes.

If indicated as applicable in the relevant Final Terms and if a Tax Event,
a MREL Disqualification Event or a Capital Event 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 Holders, so that they are
substituted for, or varied to become or remain, Qualifying Notes. See
Condition 15 (Substitution and Variation) of the Conditions of the Notes.

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.

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 at least €100,000.

All payments of interest and any other amounts payable in respect of the
Notes by or on behalf of the Issuer will be made free and clear of, and
without withholding or deduction for or on account of, any present or
future taxes, duties, assessments or governmental charges of whatever
nature, 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 12 (7axation) of the Conditions of the Notes)
be required to pay such additional amounts in respect of interest and any
other amounts (excluding, for the avoidance of doubt, any repayment of
principal or any premium) (except in the case of Ordinary Senior Notes,
where additional amounts will be paid in respect of the payment of any
interest and, if so specified in the relevant Final Terms, principal (and/or
premium, if any)), as will result in receipt by the Holders of such amounts
as would have otherwise been receivable by them had no such
withholding or deduction been required.
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Status:

Governing Law:

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 or other laws and regulations to which the Issuer if subject, but
without prejudice to the provisions of Condition 12 (Taxation) of the
Conditions of the Notes; 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 and any regulations or
agreements thereunder or any official interpretations thereof (“FATCA”)
or any law implementing an intergovernmental approach to FATCA.

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 4 (Status) of the Conditions of the Notes.

The Notes and any non-contractual obligations arising out of or in
connection with the Notes will be governed by, and shall be construed in
accordance with, Spanish law (legislacion comun espariola).
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Covered Bonds:

Fixed Rate Covered Bonds:

Floating Rate Covered Bonds:

Benchmark Discontinuation:

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.

Floating Rate Covered Bonds will bear interest at a rate determined either

(i) in accordance with “Screen Rate Determination” (see
Condition 6(c) (Floating Rate Provisions -Screen Rate
Determination) of the Conditions of the Covered Bonds);
or

(i) in accordance with “ISDA Determination” (see Condition
6(d) (Floating Rate Provisions -ISDA Determination) of the
Conditions of the Covered Bonds).

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
Covered Bonds.

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

Interest on Floating Rate Covered Bonds 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.

On the occurrence of a Benchmark Event, the Issuer and, if applicable,
an Independent Financial Adviser may, subject to certain conditions, in
accordance with Condition 8 (Benchmark Discontinuation) of the
Conditions of the Covered Bonds and without any requirement for
consent or approval of the Holders, determine a Successor Rate or, failing
which, an Alternative Rate and, in either case, an Adjustment Spread.

If any Successor Rate, Alternative Rate and/or Adjustment Spread is
determined in accordance with Condition 8 (Benchmark
Discontinuation), the Independent Financial Adviser or the Issuer,
(following consultation with the Independent Financial Adviser) may
vary the Conditions of the Covered Bonds if necessary to follow market
practice in relation to the Successor Rate or Alternative Rate and/or
Adjustment Spread.
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Rating:

Redemption:

Denomination:

Taxation:

Status:

Governing Law:

The Covered Bonds Final Terms will indicate either that the Covered
Bonds cannot be redeemed prior to their stated maturity or that Covered
Bonds will be redeemable at the option of the Issuer upon giving notice
to the Holders of Covered Bonds, on a date or dates specified prior to
such stated maturity and at a price or prices specified in the Covered
Bonds Final Terms. In addition, if so specified in the Covered Bonds
Final Terms, the Issuer may redeem the Covered Bonds at any time if the
Outstanding Principal Amount of such Covered Bonds is equal or less of
the Residual Percentage specified in the Covered Bonds Final Terms of
the aggregate nominal amount of the Covered Bonds originally issued.

The Covered Bonds will be issued in such denominations as may be
agreed between the Issuer and the relevant dealer save that the minimum
denomination of each Covered Bond will be at least €100,000.

All payments of principal and interest in respect of the Covered Bonds
by or on behalf of the Issuer will be made subject and after deduction or
withholding required to be made by law for or on account of any present
or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Kingdom of Spain or any
political subdivision or any authority thereof or therein having power to
tax. The Issuer will not be required to pay any additional or further
amounts in respect of such deduction or withholding.

Covered Bonds will all rank as more fully described in Condition 4
(Status) of the Conditions of the Covered Bonds.

The Covered Bonds and any non-contractual obligations arising out of or
in connection with the Covered Bonds will be governed by, and shall be
construed in accordance with, Spanish law (legislacion comun espariiola),
including Royal Decree-Law 24/2021 (as may be amended or replaced
from time to time).

The Issuer’s ratings as of the date of this Base Prospectus are “Baa2”
(Stable) by Moody’s Investors Service Espaiia, S.A. (long-term deposits)
and “BBB-" (Positive) by Fitch Ratings Ireland Limited (long-term).

Series of Securities issued under the Programme may be rated or unrated.
Where a Series of Securities is rated, such rating will be disclosed in the
relevant 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.
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Listing:

Selling Restrictions:

United States Selling
Restrictions:

This Base Prospectus has been approved by the CNMV as competent
authority under the Prospectus Regulation. Application may be made for
Securities issued under the Programme to be listed on AIAF.

Securities may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets (either Spanish, European or
non-European, including regulated markets, multilateral trading facilities
or any other organised markets) agreed between the Issuer and the
relevant dealers in relation to the Series. No unlisted Securities may be
issued under the Programme.

The relevant Final Terms will state on which stock exchanges and/or

markets the relevant Securities are to be listed and/or admitted to trading.

There are restrictions on the offer, sale and transfer of Securities in the
EEA, Spain, the UK, the United States and the Republic of Italy, and
other such other restrictions as may be required in connection with the
offering and sale of a particular Tranche of Securities (see “Subscription
and Sale”).

Regulation S.
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RISK FACTORS

The Issuer declares that the information contained in this Base Prospectus includes the instructions and
recommendations received, when appropriate, from the prudential supervisory authorities (i.e. European
Central Bank and Bank of Spain) and that may have an impact on the financial statements and risks described
hereinafter.

Any investment in the Securities is subject to a number of risks. Prior to investing in the Securities, prospective
investors should carefully consider risk factors associated with any investment in the Securities, the business of
the Issuer (and the Group) and the industry in which it operates together with all other information contained
in this Base Prospectus, including, in particular the risk factors described below.

Only risks which are specific and material to the Issuer and to the Securities are included herein as required by
the Prospectus Regulation. Additional risks and uncertainties relating to the Issuer or the Group that are not
currently known to the Issuer or that it currently deems immaterial or that apply generally to the banking
industry for which reason have not been included herein (such as reputational risk), may individually or
cumulatively also have a material adverse effect on the business, prospects, results of operations and/or
financial position of the Issuer or the Group and, if any such risk should occur, the price of the Securities may
decline and investors could lose all or part of their investment. Investors should consider carefully whether an
investment in the Securities is suitable for them in light of the information in this Base Prospectus and their
personal circumstances. Risks that apply generally to notes and/or bonds with the characteristics of the
Securities (for instance, risks related to modifications of the Securities approved by a meeting of Holders of the
Securities, risks related to the absence of limitations on the amount or type of further securities or indebtedness
which the Bank may incur) and that apply generally to negotiable securities such as those related to the
secondary market in general (for instance, illiquidity) have not been included herein. However, such additional
risks may affect the value and liquidity of the Securities.

Words and expressions defined in the “Conditions of the Notes” and/or in the “Conditions of the Covered
Bonds” below or elsewhere in this Base Prospectus have the same meanings in this section.

RISKS RELATING TO THE ISSUER AND THE GROUP
Business and financial risks

The Group’s business is significantly affected by the credit risk of its customers and counterparties and
is particularly exposed to the creditworthiness of individuals, families and small and medium
enterprises (“SMEs”).

The Group is exposed to the creditworthiness of its customers and counterparties. Credit risk is defined as
potential losses in respect of the full or partial breach of the debt repayment obligations of customers or
counterparties (including, but not limited to, the insolvency of a counterparty or debtor), and also includes the
value loss as a consequence of the credit quality of customers or counterparties. This risk is particularly
significant in adverse market situations such as those prevailing today, principally due to the current
macroeconomic situation affected, amongst other, by the persistent inflation in Spain and the European Union,
the high interest rates and the ongoing conflicts in Ukraine and in the middle east (see — “The Group s business
primarily depends on the Spanish economy and therefore, any adverse changes to the Spanish economy, such
as the current high inflation environment, or any adverse situation could have a negative impact on the Group™).
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As of 31 December 2023, credits to customers and fixed income debt securities? which amounted to €50,061.7
(at amortized cost) million and €27,038.0 million, respectively, as of 31 December 2023 (€54,326 million and
€27,550.4 million, respectively, as of 31 December 2022) represented 51.5% and 27.8%, respectively, of the
total assets of the Group (55% and 27.8%, respectively, as of 31 December 2022). Although in some cases
compliance with the referred contractual obligations is secured, collateral and security provided to the Group
may be insufficient.

In addition, the Group’s loan portfolio primarily consists of mortgage and consumer lending granted to retail
customers® (€33,022 million and €34,491 million representing 68.3% and 65.1% of the total performing loan
book as of 31 December 2023 and 31 December 2022, respectively) and loans to SMEs (representing 10% and
11.8% of the total performing loan book as of 31 December 2023 and 31 December 2022, respectively, and
including the self-employed). The average interest rates of lending granted to customers* has increased from
1.44% as of 31 December 2022 to 2.91% as of 31 December 2023. Households and SMEs with a high level of
debt are more likely to have difficulties in complying with their debt obligations due to unfavorable economic
circumstances than other types of clients; therefore, the high concentration in this type of clients could have a
negative impact on the income from interest of the Group. Furthermore, the high level of debt of households
and SMEs also limits their capacity to incur any further debt, which could negatively affect the Group’s business
activities.

Non-performing or low credit quality loans could negatively impact the Group’s results of operations. As of 31
December 2023, the non-performing loans (“NPLs”) amounted to €1,568 million (€1,938 million as of 31
December 2022), the Group’s NPL ratio® was 3.1% (3.5% as of 31 December 2022) and the Group’s NPL
coverage ratio® was 63.7% (66.5% as of 31 December 2022). In addition, the Group had €1,084.1 million of
refinanced and restructured gross loans (of which 44.3% corresponded to NPLs) as of 31 December 2023
(€1,316.4 million (of which 55.7% corresponded to NPLs) as of 31 December 2022).

If the Group was unable to control the level of its non-performing or poor credit quality loans, this could
adversely affect the Group’s financial condition and results of operations since the assets do not generate income
but drain resources related to the recovery process in addition to the explicit costs that might be materialized
through the constitution of provisions and other impairments.

The Group is subject to significant exposure to real estate

The Group is exposed to the Spanish real estate market both directly (through the real estate assets that it owns)
and indirectly (given that real estate assets secure many of its outstanding loans).

As of 31 December 2023, the gross carrying amount of foreclosed real estate assets amounted to €1,253.5
million, which in net terms (€327.4 million) represented 0.3% of total assets (€1,833.1 million as of 31
December 2022, which in net terms (€658.4 million) represented 0.7% of total assets) and the foreclosed assets
coverage ratio’ stood at 73.9% (64.1% as of 31 December 2022). Additionally, as of 31 December 2023, the
gross loans to real estate developers amounted to €722.5 million, which in net terms (€685 million) represented
0.7% of total assets (€976 million as of 31 December 2022, which in net terms (€880.1 million) represented

Fixed income debt securities is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.

Mortgage and consumer lending granted to retail customers is an APM. For further information please see “Description of the Issuer—
Alternative Performance Measures”.

Average interest rates of lending granted to customers is an APM. For further information please see “Description of the Issuer—Alternative
Performance Measures”.

NPL ratio is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.

NPL coverage ratio is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.

Foreclosed assets coverage ratio is an APM. For further information please see “Description of the Issuer—Alternative Performance
Measures”.
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0.9% of total assets). As of 31 December 2023, the carrying amount of mortgage loans granted to its customers
for households to buy housing totaled to €30,463.8 million, which represented 31.4% of total assets (€31,848.8
million as of 31 December 2022, which represented 32.2% of total assets).

During the fourth quarter of 2023, the main activity indicators of the Spanish real estate market have shown
signs of decline. While investment in housing shows modest growth, there has been a decrease in the
percentages of real state work execution without any signs of trend changes in the short term. On the demand
side, the gradual increase in the cost of financing due to increase in interest rates, the increase of prices of real
estate property and the weakening of the economy are the main limiting factors that could cause the demand
for real estate properties to decline. Due to these circumstances, during 2023 the Group increased the provisions
for impairment of foreclosed assets from €16.8 million in 2022 to €206.9 million in 2023.

Any decreases in demand of real estate properties could result in decreases in property prices in Spain which
would in turn reduce the value of the portfolio of real-estate assets owned by the Group and underlying collateral
securing its mortgage loans and other property loans. In the event of defaults, this would therefore increase the
expected losses of the Group. All of the aforementioned could materially and negatively affect the Group’s
banking, capital and funding activities and have a material adverse effect on its business, prospects, financial
condition, results of operations and cash flows.

The Group’s business is particularly sensitive to changes in interest rates

The Group’s business is inherently subject to interest rate risk and any failure to manage changes in interest rate
levels, yield curves and spreads may affect its business due to (i) the reduction of the spread between the average
yield on interest-carning assets and the average cost of interest-bearing liabilities, (ii) the repricing value of the
assets and liabilities of the Group and (iii) lower profitability. The results of the Group’s banking operations are
affected by the management of interest rate risk, by which the Group manages the relationship between changes
in market interest rates on the Group’s assets and liabilities and changes in the Group current and future cash
flows and net interest income as a result therefrom.

A rise or decline in interest rates would cause a progressive repricing of the Group’s variable rate assets®
(€55,706 million have floating or variable rates, or will reprice immediately, as of 31 December 2023,
representing 57.3% of the Group’s total assets, and €47,633 million as of 31 December 2022, representing 48%
of the Group’s total assets) and liabilities® (€40,184 million have floating or variable rates, or will reprice
immediately, as of 31 December 2023, representing 41.4% of the Group’s total liabilities, and €48,809 million
as of 31 December 2022, representing 52.7% of the Group’s total liabilities).

In this regard, as of 31 December 2023, and under the assumptions of constant balance and following the
modelling of non-maturity deposits recommended by the European Banking Authority (“EBA”), the Group
estimates that a parallel and instantaneous increase of 100 basis points in interest rate curves would have had a
positive impact of 0.03% on the Group’s net interest income once the balance sheet is fully repriced (which
would happen in the financial year following the increase in interest rate curves). Conversely, the scenario of a
parallel and instantaneous decrease of 100 basis points in interest rate curves would have had a negative impact
of -4.99% on the Group’s net interest income once the balance sheet is fully repriced (which would happen in
the financial year following the decrease in interest rate curves).

If the yield on the Group’s interest-earning assets does not increase at the same time or to the same extent as
the Group’s cost of funds, or if the Group’s cost of funds does not decline at the same time or to the same extent

Both variable rate assets and variable rate liabilities are APMs. For further information please see “Description of the Issuer—Alternative
Performance Measures”.

Both variable rate assets and variable rate liabilities are APMs. For further information please see “Description of the Issuer—Alternative
Performance Measures”.
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as the decrease in yield on the Group’s interest-earning assets, the Group’s market value, current and future
cash flows and net interest income may be materially and adversely affected.

Changes in absolute interest rate levels are difficult to predict and are influenced by numerous factors beyond
the Group’s control (i.e., the financial sector regulation in the markets in which the Group operates, the
monetary policies developed by the ECB and other central banks and the Spanish and international political
and economic climate). As explained in “The Group s business primarily depends on the Spanish economy and
therefore, any adverse changes to the Spanish economy, such as the current high inflation environment, or any
adverse situation could have a negative impact on the Group”, the ECB decided to increase interest rates in
order to reduce inflation levels. In particular, as of 20 September 2023 the ECB increased the interest rates on
the main refinancing operations, the interest rates on the marginal lending facility and the interest rates on the
deposit facility to 4.50%, 4.75% and 4.00%, respectively (compared to a level of interest rates of 0.5%, 0.75%
and 0% respectively as of July 2022). On 7 March 2024 and 11 April 2024, the ECB announced that interest
rates will stay sufficiently restrictive for as long as necessary and if the outcome of the updated assessment of
the inflation outlook, the dynamics of underlying inflation and the strength of monetary policy transmission
increases ECB’s confidence that inflation is converging to the target in a sustained manner, the ECB may reduce
the current level of monetary policy restriction by reducing interest rates.

Although the increase in interest rates has had a positive effect on the Group’s interest margin in 2023, a
sustained high interest rate environment could be very damaging to the Group’s business through an increase
in loan impairment charges as well as by significantly increasing defaults on customers’ loans if borrowers
cannot refinance in a higher interest rate environment or if they are unable to meet their greater interest expense
obligations or a reduction of the value of certain financial assets of the Group, such as fixed-income assets.

The Group faces risks relating to disruptions, dislocations, structural challenges and volatility in
financial markets and is exposed to counterparty risk with the Spanish and foreign governments

The business of the Group will be exposed to the risk of fluctuations in market price; the fair value of equities
could therefore fall as a result of changes in share prices or indexes. Price risk affects positions classified as
financial assets and liabilities held for trading, non-trading financial assets mandatorily at fair value through
profit or loss, financial assets designated at fair value through profit or loss and financial assets at fair value
through other comprehensive income. A 1% decrease in the market price would lead to a total impact on the
Group’s equity of €0.82 million as of 31 December 2023 (net of the corresponding tax effect).

Financial markets (in particular equity, debt and oil and other commodities markets) can experience sometimes
sustained periods of unpredictable movements, severe dislocations, liquidity disruptions and economic shocks,
some or all of which may not be linked to changes in the broader economic situation. The Group’s wholesale
funds (markets)'® amounted to €9,923 million, or 10.2% of the Group’s total assets as of 31 December 2023
(€8,097 million or 8.2% of the Group’s total assets as of 31 December 2022). This unpredictable or extreme
market conditions could result in, among other things, a delay in raising funding or capital, the issuance of
capital and funding of different types or under different terms than otherwise would have been issued or realized,
or the incurrence of additional or increased funding and capital costs compared to the costs borne in a more
stable market environment.

There can be no assurance that market volatility will not result in a prolonged market decline, or that market
declines for other reasons will not occur in the future. Market decline could lead to the Group suffering
significant losses, especially if the slump were to persist for an extended period of time. Therefore, market
volatility, liquidity disruptions, or market dislocations could materially and adversely affect the Group’s

10 Wholesale funds (markets) is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.
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banking, capital and funding activities and could have a material adverse effect on the Group’s liquidity,
business, prospects, financial condition, results of operations and cash flows.

Any decline in the credit ratings of the states issuing the debt securities acquired by the Group could adversely
affect the value of the respective securities held by Unicaja Banco in its various portfolios. Any decline in the
credit ratings of Spanish public debt would also likely increase the cost of financing this public debt, which
could result in increased taxation or lower government spending and, consequently, could have an adverse effect
on Spanish economic conditions and lead to an increase in sovereign default risk. As of 31 December 2023, the
exposure of the Group to sovereign risk!! amounted to €25,332 million, representing 26.1% of the total assets
(€25,930 million, representing 26.2% of the total assets, as of 31 December 2022), where Spanish sovereign
exposure represented 65% of that exposure (63.4% as of 31 December 2022), Italian sovereign exposure
represented 29.1% (31% as of 31 December 2022), and Portuguese sovereign exposure represented 0.6% (0.6%
as of 31 December 2022), while the remaining 5.3% of sovereign exposure corresponded to France, Belgium,
Germany, the Netherlands, the United States and other countries (5% as of 31 December 2022).

A downgrade of the Group’s public debt portfolio could also adversely affect the extent to which it can use
these securities as collateral for European Central Bank (“ECB”) refinancing and, indirectly, for refinancing
with other securities.

In addition, a potential downgrade in the credit rating of Spain could negatively affect the way financial
institutions (including the Group) fund their balance sheets, increasing their effective cost and worsening their
financial results. Furthermore, any downgrade in the credit rating of Spain may increase the risk of a downgrade
of the Group’s credit ratings by the rating agencies.

Consequently, if any of the governments and related public entities to which the Group has exposure fails to
comply with its obligations under debt or other obligations or suffer any credit rating downgrade or significant
increase in the yield on its debt, this could have a material adverse effect on the Group’s business, prospects
financial condition, results of operations and cash flows.

Funding and liquidity risks are inherent in the Group’s operations

Liquidity risk entails uncertainties relating to the Group’s ability, under adverse conditions, to access funding
necessary to cover its obligations to customers, meet its liabilities as they come due or at bearable cost for the
Bank and satisfy capital requirements. It includes the risk of mismanagement of the Group’s liquidity position
which can negatively result in unexpected increases in the cost of funding, the risk of misaligned maturities
between assets and liabilities, as well as the risk of inability to meet the Group’s payment obligations on time
at a reasonable price due to liquidity pressures. The Group is subject to the risk that it cannot meet the Group’s
payments and collateral obligations when due without significant losses or at all. The Group is also subject to
the risk of not being able to meet expected or unexpected current or future cash outflows or collateral needs
without affecting either daily operations or the Group’s financial condition.

As of 31 December 2023, the Group’s financing structure in terms of total liabilities and equity consists of
64.1% of retail funding'? (€62,284 million) (63.6% or €62,943 million as of 31 December 2022), 5.6% of
deposits of public administrations (€5,454 million) (7% or €6,889 million as of 31 December 2022), 10.2% of
wholesale funds (markets)*® (€9,923 million) (8.2% or €8,097 million as of 31 December 2022), 1% of central
banks funding (€954 million) (5.4% or €5,321 million as of 31 December 2022), 5.9% of deposits and repos
from credit institutions (€5,773 million) (3.5% or €3,418 million as of 31 December 2022), 6.3% of other

11 Sovereign risk is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.
12 Retail funding is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.
1 Wholesale funds (markets) is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.
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liabilities'* (6,119 million) (5.9% or €5,842 million as of 31 December 2022) and 6.8% of equity (€6,646.1
million) (6.5% or €6,459.1 million as of 31 December 2022).

With regard to funding risk, the Group relies on customer deposits from retail, private and corporate banking
customers to meet the majority of its funding needs. As of 31 December 2023, the total amount of customer
deposits (non-market) excluding valuation adjustments®® amounted to €67,738 million, or 69.7% of the Group’s
total assets as of such date (€69,833 million or 70.6% of the Group’s total assets as of 31 December 2022). Such
deposits may be subject to fluctuation as a result of several factors, some of which are outside the Group’s
control. The short-term nature of part of this source of financing could cause liquidity problems in the future if
deposits do not reach the expected volumes or are not renewed. If a significant number of depositors withdraw
their deposits or do not reinvest after their termination, the Group’s liquidity could suffer.

Wholesale funds (markets) amounted to €9,923 million, or 10.2% of the Group’s total assets as of 31 December
2023 (€8,097 million or 8.2% of the Group’s total assets as of 31 December 2022). Although as of 31 December
2023, the rise in interest rates did not have a significant effect on the Group’s remuneration of deposits (as of
31 December 2023, the average remuneration of deposits*® of the Bank was 0.41%), in the event that wholesale
markets funding were to be no longer available or too expensive, or if the ECB decides to further increase
interest rates and/or maintain the current interest rate levels, the Group could be forced to raise interest rates
paid on deposits to attract more customers and/or sell assets, possibly at reduced prices.

The persistence or worsening of adverse market conditions or further increases of interest rates could have a
material adverse effect on the Group’s ability to access liquidity and negatively impact upon its financing costs
(either directly or indirectly).

In addition, most of the Group’s long-term funding has been formalized through mortgage covered bonds. As
of 31 December 2023, the outstanding amount of mortgage covered bonds was €8,222.1 million (of which
€4,022 million corresponds to mortgage covered bonds assigned to a securitization fund by the Issuer and other
financial institutions (“cédulas multicedentes”) (€9,172 million (€4,472 million) as of 31 December 2022).
Moreover, as of 31 December 2023, the total outstanding amount of mortgage covered bonds that are expected
to mature before 31 December 2025 amounted to €2,782million, representing 33,84% of the total outstanding
amount of mortgage covered bonds.

Although as of 31 December 2023, the Group’s LTD ratio'” was 73.7% (78.6% as of 31 December 2022) and
the Group’s liquidity coverage (“LCR”) and net stable funding (“NSFR”) ratios were in excess of the Group’s
regulatory requirements of 100% for both ratios (308% and 149% as of 31 December 2023, respectively, and
284% and 143% as of 31 December 2022, respectively), there can be no assurance that this will be the case in
the future.

In light of all of the aforesaid, in the present economic climate and given the uncertain economic scenario, the
Group is unable to provide assurance that Unicaja Banco can meet its liquidity requirements or fulfil them
without incurring higher funding costs, which could have a substantial adverse impact on its business, results
and/or financial and equity position.

Other liabilities is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.

Customer deposits (non-market) excluding valuation adjustments is an APM. For further information please see “Description of the Issuer—
Alternative Performance Measures”.

Average remuneration of deposits is an APM. For further information please see “Description of the Issuer—Alternative Performance
Measures”.

LTD ratio is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.
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A downgrading of Unicaja Banco’s credit rating could have a negative effect on Unicaja Banco’s
activities, financial condition and results of operations

Unicaja Banco has been assigned the following ratings by credit rating agencies:

Latest date of

Rating agency® Long-term Short-term  Outlook review of rating

Fitch Ratings Ireland Limited® BBB- F3 Positive 13 May 2024

Moody’s Investors Service

Espafia, S.A.U.® Baa2® Prime-2 Stable 4 April 2024
Notes:

(1) The details of the rating scales used and their meaning is found on the websites of each of the credit rating
agencies (Fitch: link and Moody’s: link). The information contained in these websites is not part of the Base
Prospectus and has not been examined or approved by the CNMV.

(2) Registered with ESMA in accordance with the provisions of CRA Regulation.
(3) Long-Terms Deposits

Any downgrading of Unicaja Banco’s credit rating could drive up the costs of funding or require the Group to
replace funding lost due to the downgrading or possible downgrading of its rating; restrict Unicaja Banco’s
access to capital markets and certain types of instrument and money and financial markets; require additional
collateral to be provided to secure derivative contracts and other secure funding agreements; adversely affect
the sale or commercialization of products; reduce the pool of possible investors in Unicaja Banco; hinder its
ability to retain customers; and affect Unicaja Banco’s involvement in commercial transactions. Any of these
factors could erode the Group’s liquidity and negatively affect its activities, financial condition and results.

Given the difficulties faced by the financial markets and financial services sector, it cannot be guaranteed that
the ratings agencies will not change their ratings or outlook for Unicaja Banco.

Increased competition in the markets where the Group operates may adversely affect its growth
prospects and operations

The markets in which the Group operates are highly competitive. Financial sector reforms in these markets
(mainly in Spain) have increased competition among both local and foreign financial institutions, and the Bank
believes that this trend will continue in the future. In addition, the trend towards consolidation in the banking
sector has created larger and stronger banks with which the Group must now compete.

The Group also faces competition from non-bank competitors, such as brokerage companies, department stores
(for some credit products), leasing and factoring companies, mutual fund and pension fund management
companies and insurance companies, “crowdfunding” and other financial technology developments, financial
services technologies (Fintechs) which include “payment initiation services providers” and “information
services providers”, internet-based e-commerce providers, mobile telephone companies and internet search
engines and other large digital players such as Amazon, Google, Facebook or Apple, who have also started to
offer financial services (mainly payments and credit) ancillary to their core business. Several of these
competitors may have long operating histories, large customer bases, strong brand recognition and significant
financial, marketing and other resources. They may adopt more aggressive pricing and rates and devote more
resources to technology, infrastructure and marketing. Additionally, these untraditional banking services
providers currently have a competitive advantage over traditional services providers as they aren’t subject to
banking regulations. The size of the EU non-bank financial sector amounted to €41.3 trillion as of the end of
2022, while the assets included in the non-bank financial sector made up for around 38% of the assets of the
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overall European financial sector (source: EU Non-Bank Financial Intermediation Risk Monitor 2023,
published by the European Systemic Risk Board).

Any failure to compete with current competitors that also offer online services retaining and strengthening
customer relationships or to effectively anticipate or adapt to emerging technologies or changes in customer
behavior, could have an adverse effect on the Group’s competitive position and business. Furthermore, the
increase in competition could also require an increase in the interest rates offered for deposits or the decrease
in interest rates applied to loans, with the subsequent negative impact in profitability, performance, market
shares and business perspectives of the Group.

Macroeconomic risks

The Group’s business primarily depends on the Spanish economy and therefore, any adverse changes
to the Spanish economy, such as the current high inflation environment, or any adverse situation could
have a negative impact on the Group

Following the merger with Liberbank, S.A. (“Liberbank” and the “Merger”, respectively), the Group has
became the fifth largest listed bank in Spain in terms of total assets (as per Spanish Confederation of Savings
Banks (CECA) and Spanish Banks Association (AEB) reported figures), having presence across approximately
80% of the Spanish territory, with almost 100% of the Group’s revenues derived from products and services
sold in Spain. The Group’s business and performance therefore depend significantly on economic conditions
and market trends in Spain, particularly in the autonomous regions in which the Group has developed a
significant portion of its banking business (i.e., Andalucia, Cantabria, Asturias, Extremadura, Castilla la Mancha
Castilla y Ledn and Madrid, together, the Group’s “Home Regions™) and, to a lesser extent, on economic
conditions in the EEA and globally.

Accordingly, any deterioration in Spain’s macroeconomic outlook should see increased levels of defaults and a
lower demand for credit. As a Spanish bank primarily focused on servicing individuals and SMEs, the Group’s
business performance is impacted by the economic health and employment status of its customers and high
levels of unemployment, especially in the Home Regions, have historically resulted, for example, in a decrease
in new mortgage borrowing, lower deposit levels and reduced or deferred levels of consumer spending, which
adversely impact the Group’s revenue generation capability. In addition, higher unemployment rates can also
have a negative impact on the Group’s results through an increase in customer loan arrears, forbearance,
impairment provisions and defaults.

This deterioration in Spain’s macroeconomic outlook could result from, for example, an escalation of the war
in Ukraine, the military conflict that outbroke in the Middle East on 7 October 2023, its escalation and any
resulting conflicts in the region, the continuation and intensification of inflationary pressures or the potential
resurgence of the COVID-19 pandemic. In particular, the increase in energy, oil, gas and other commodities
due to the war in Ukraine could now be exacerbated by the ongoing military conflict in the Middle East and the
ensuing attacks on commercial shipping vessels travelling through the Red Sea. This could further increase the
inflationary pressures which have already posed a significant challenge to the global economy in the last three
years as a result of a number of factors, including the revitalization of demand for consumer goods, labour
shortages or breakdowns of global supply chains after the COVID-19 pandemic.

Inflation rates in the European Union decreased from 3.1% in January 2024 to 2.6% in March 2024, while the
inflation rate in Spain went down from 3.5% in January 2024 to 3.3% in March 2024 (Source: Eurostat — March
2024). Despite the decrease in inflation rates in Spain, they are still expected to remain around the current levels,
with inflation expected to reach a level of 2.7% at the end of the year 2024 and 1.9% and 1.7% at the end of the
years 2025 and 2026, respectively (Sources: Informe trimestral y proyecciones macroeconomicas de la
economia espaniola. Marzo de 2024). The expected decrease in the rate of inflation derives from the tightening
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of monetary policy which has been conducted by the ECB in the last year through a progressive increase in
interest rates levels. In this regard, the ECB announced on 14 September 2023 that the interest rates on the main
refinancing operations, the interest rates on the marginal lending facility and the interest rates on the deposit
facility would be increased by 25 basis points to 4.50%, 4.75% and 4.00%, respectively, with effect from 20
September 2023. Subsequently, on 7 March 2024 and 11 April 2024, the ECB announced that interest rates
would remain unchanged at those levels (see “The Group'’s business is particularly sensitive to changes in
interest rates” above).

The current inflationary environment coupled with high interest rates could impact households, self-employed
workers, and SMEs and could lead to difficulties in the repayment of debt, especially by borrowers indebted at
floating rates or with lower income (on February 2024, the 12-month Euro Interbank Offered Rate
(“EURIBOR”), the reference interest rate for floating rate loans in Spain, reached a level of approximately
3.6% on average (Source: Bank of Spain (Boletin Estadistico)).

All in all, despite the initial recovery of the Spanish GDP, which grew year on year by 5.3% during the year
2021 and 5.5% during the year 2022, Spanish GDP growth slowed down to 2.5% in 2023 (Source: National
Institute of Statistics, INE and Bank of Spain). In the future and within this current inflationary and high interest
rates context, the Bank of Spain estimates that the Spanish GDP will only grow by 1.9% in 2024, 1.9% in 2025
and 1.7% in 2026 (as expected in its previous forecast) (Source: Informe trimestral y proyecciones
macroeconomicas de la economia espanola. Marzo de 2024).

In view of the material adverse effect of the current macroeconomic scenario on the economic growth in Spain,
the EEA and globally, Unicaja Banco has been continuously assessing and managing the impact on the Group’s
financial position and risk profile and the Group allocated lending provisions amounting to €146.2 million in
the year ended on 31 December 2023 (€214.1 million in the year ended 31 December 2022). The decrease in
the amount of lending provisions in the year ended 2023 is due to the use of funds by the Group to cover losses
related to these provisions. Moreover, given the inflationary and high interest rates context particularly during
the year 2022, which is still generating uncertainty on the evolution of the main macroeconomic variables and
on the capacity of the real economy and households to meet their payments obligations, the Group decided to
apply in the year 2022 an adjustment for a total amount of €73 million to the results of its internal collective
estimation models for credit risk hedging, in order to reflect the potential credit deterioration that could be
caused by the above-mentioned situation.

In addition to the above, during the year 2023, several financial institutions in major markets have experienced
significant financial difficulties. While the reasons for these difficulties have varied from one institution to
another, collectively they have increased volatility in financial markets and, in some cases, caused significant
withdrawals of deposits from banks perceived to be vulnerable. One of the most significant banks that has
experienced financial difficulties, Credit Suisse (to which the Bank was not materially exposed), was acquired
by UBS in a transaction supported by Swiss competent authorities, with a view to avoiding the systemic impacts
that might have occurred in connection with a resolution of the bank or similar proceeding. It is not possible to
predict the duration or severity of the difficulties currently experienced in the banking and financial sector. If
the unstable situation in the banking sector continues for a significant period of time or deteriorates, Unicaja
Banco could experience losses as a result of its exposure to other major financial institutions. Furthermore, a
number of additional factors may continue to affect the economic outlook such as a new escalation of tensions
between the U.S. and China despite prior agreements, social tensions arising from an uneven recovery across
sectors and groups and other geopolitical tensions or similar events outside of the Unicaja Banco’s control.
These may further contribute to an economic slowdown, the occurrence of an abrupt correction in the valuation
of some assets in the financial markets or the reduction of credit supply.

The appearance of the aforementioned risks deriving from the economic uncertainty in international markets
arising from the conflict between Russia and Ukraine, the conflict in the Middle East, the curent inflation rates,
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the high interest rates and the instability in the financial sector, could materially and negatively affect Unicaja
Banco’s banking, capital and funding activities and have a material adverse effect on its business, prospects,
financial condition, results of operations and cash flows.

Internal operation risks

After the Merger hidden or unknown liabilities and defects may emerge

On 29 December 2020, Unicaja Banco announced that its Board of Directors had approved the joint merger
plan for the merger of Liberbank (absorbed company) into Unicaja Banco (absorbing company). The Merger
was approved by the shareholders’ meetings of Unicaja Banco and Liberbank, both held on 31 March 2021 and,
after obtaining the required authorisations, the Merger was registered with the Commercial Registry of Malaga
on 30 July 2021 and, thus, became effective as of that date.

The Merger had certain impacts on the Bank’s financial position, including €994 million of total net fair value
adjustments made at the date on which Unicaja Banco took control of Liberbank’s equity, €17 million of
acquisition expenses, €22 million for restructuring the branch network and IT and €142.6 million of provisions
made by Liberbank prior to the Merger for the purposes of personnel restructuring.

On 6 December 2021 the Bank announced that it had reached an agreement with the legal representatives of
the employees in connection with a redundancy scheme that will affect up to a maximum of 1,513 employees
and that will be implemented from the completion of the Merger until 31 December 2024. As a result of this
agreement and the estimated costs related to the restructuring process associated with the technological
integration and reorganization of the network after the Merger, Unicaja Banco recorded provisions amounting
to €221 million as of 31 December 2023 (€280 million as of 31 December 2022). The decrease in the amount
of these provisions in the year ended 2023 is due to the use of funds by the Group to cover costs associated with
the implementation of the redundancy scheme during 2023.

Given the limited scope of the legal and business due diligence conducted on Liberbank, the assets and liabilities
transferred and acquired by Unicaja Banco by universal succession as a result of the Merger could conceal
material liabilities or defects that were not apparent or perceptible or known to Unicaja Banco, or that were not
detected, at the time of the due diligence or contingencies arising from past events that Unicaja Banco did not
know about or could not anticipate. Unicaja Banco may therefore be faced with unexpected and hidden
liabilities and contingencies and unplanned additional costs which could materially adversely affect the Group’s
business, reputation, financial condition, results of operations and prospects and the ability of the Bank to
maintain its relationships with employees and suppliers or any other business relationships after the Merger,
generating unforeseen compensation costs and expenses.

Operational risk is inherent to the Group’s business and, in particular, the Group faces risks from
failures of its information technology systems or internal management systems or processes

The Group is exposed to operational risks arising from the uncertainty inherent in the Group’s business
undertakings and decisions. Examples of operational risks include: (i) internal fraud (i.e., malicious damages
intentionally caused by internal parties); (ii) external fraud; (iii) compliance risk (i.e., violation of applicable
laws, rules or internal procedures); (iv) employment malpractices and lack of workplace safety; (v) failure to
meet obligations in relation to customers, products and business practices; (vi) disruption of infrastructure or
system failures; (vii) IT security breaches or cyberattacks; and (viii) inadequate monitoring of internal
compliance with regulations.
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As of 31 December 2023, the own fund requirements associated to the operational risk of the Group amounted
to €238.6 million (10% of the own fund requirements) (€228.1 million (8.4% of the own fund requirements) as
of 31 December 2022, respectively'®).

The Group’s technological infrastructure is critical to the operations of its business and delivery of products
and services to customers. As of 31 December 2023, the Group’s total volume of operations carried out through
the online and smartphone platforms amounted to €2,993 million while the percentage of the Group’s customers
using these platforms was 64.4%. Even with the back-up recovery systems and contingency plans that the Group
has in place, the Group cannot assure that interruptions, failures, cyberattacks or breaches in capacity or security
of these processes and systems will not occur or, if they do occur, that they will be adequately addressed.

This type of risk is especially relevant as the Group’s business depends on its ability to process a large number
of transactions efficiently and accurately and on the reliable use of information technology, computing services,
e-mails, software and network services, on the safe access to the processing, storage and transmission of
information (including confidential information) through computers and networks, and on the maintenance of
precise documentation, record-keeping and archiving.

Any materialization of operational risks could lead to losses, fines, claims and regulatory actions among other
possible effects, any of which could have a material adverse effect on the Group’s business, reputation, financial
condition, results of operations and prospects.

Legal, regulatory and compliance risks

The Group may be subject to new taxes and levies

The Group may be subject to new taxes and levies which could negatively affect its results of operations.

In particular, Spanish Law 38/2022 of 27 December 2022 (“Law 38/2022”), which entered into force on 29
December 2022, introduced a temporary levy on credit institutions and credit finance companies (the
“Temporary Levy on Credit Institutions™). This bank levy will apply during the years 2023 and 2024 (unless
the Spanish Government decides to make this levy permanent).

The payment obligation in respect of the Temporary Levy on Credit Institutions is triggered on the first day of
the relevant calendar year and must be satisfied within the first 20 calendar days of September of that year. This
notwithstanding, institutions are required to make an advance payment for 50% of the amount due within the
first 20 calendar days of February of the relevant year.

The amount of the Temporary Levy on Credit Institutions to be paid by each entity subject to Law 38/2022 will
be 4.8% of the sum of their total interest margin plus fee and commission income and expenses derived from
the business carried out in Spain as stated in the income statement for the calendar year before the payment
obligation is triggered and as determined according to applicable accounting standards. The levy will be
deducted for the amount of advance payment made.

The “Other operating expenses” heading in the income statement for as at December 31, 2023 includes an
amount of 63,844,000 euros for the temporary levy on credit institutions corresponding to the 2023 year.

As of 31 December 2023, the Group’s estimate of the amount that this levy will ultimately entail in 2024 is
€78,6 million.

8 The Bank use the standardised approach to calculate the own fund requirements associated to operational risk, in accordance with CRR.

26



Risk of not recovering certain tax assets

As of 31 December 2023, the Group had deferred tax assets (“DTAs”) amounting to €4,548.1 million,
representing 4.7% of its total assets (€4,617. million as of 31 December 2022, representing 4.7% of its total
assets). As of 31 December 2023, CET 1 deductions related to DTAs amounted to €1,229.1 million and €1,283.3
million on a phased in and fully loaded basis, respectively. These assets or tax credits are mainly derived from
(1) negative taxable basis for corporate tax due to losses in a given fiscal year (carried forward tax losses), (ii)
bad debt provisions that have not been considered to be tax deductible and (iii) other temporary adjustments
recognized in a given fiscal year, that are pending to be applied.

The recovery of certain tax assets, in particular, deductions pending to be applied, is subject to certain time
limitations. However, the Group’s ability to recover tax assets in the future is not subject to time limitations,
provided that temporary differences are typically recovered following the recovery path foreseen accounting-
wise, and there is no time limit to offset carried forward tax losses.

Out of the €4,548.1 million total DTAs as of 31 December 2023 (€4,617 million as of 31 December 2022),
€1,168.2 million (€1,149.3 million as of 31 December 2022) are derived from carried forward tax losses. The
eventual recovery of these tax assets is subject to, or limited by, the occurrence of certain factors, such as
obtaining sufficient profits, the non-reduction of the corporate tax rate or the existence of discrepancies with
the Spanish tax authorities in the settlement of such tax.

Therefore, in the event that (i) the Group generates insufficient profits (or no profit at all) within the applicable
time to offset non-monetizable tax credits; (ii) the corporate income tax rate is reduced, resulting in a reduction
of'the DTAs accounting wise or in a restriction to use certain DTAs subject to time limitations; (iii) discrepancies
are detected in previous tax returns as a consequence of audits undertaken by the Spanish tax authorities
resulting in a reduction of the Group’s DTAs; or (iv) there are changes in current regulations, or their application
or interpretation, the Group could be totally or partially restricted from recovering the amount of its DTAs,
which could have a material adverse effect on the Group’s business, results of operations and/or financial
condition.

Increasingly onerous capital, liquidity, funding and other regulatory requirements constitute one of the
Group’s main regulatory challenges

The Bank and the Group are subject to certain capital, liquidity and funding requirements (as described in the
section “Regulation — Capital, Liquidity and Funding Requirements”). Changes to the solvency requirements
for credit institutions and insurance companies and to various transparency requirements, from a practical point
of view, give priority to the highest quality capital, common equity tier 1 (“CET1”), imposing stricter eligibility
rules and higher ratios, all with the aim of ensuring higher solvency standards in the financial sector. These
changes, in particular the setting of minimum capital or solvency ratios, together with the capital buffers
required in anticipation of future contingencies, the leverage ratio and the liquidity requirements, among others,
are having an adverse impact on the business and margins of banks and insurance companies. For example, on
16 May 2024 and as described in section “Regulation — Capital, Liquidity and Funding Requirements — Capital
Requirements”, the Bank of Spain announced its intention to increase the countercyclical capital buffer
applicable to credit exposures in Spain from 0% to 1% (0.5% from the fourth quarter of 2024 (applicable in the
fourth quarter of 2025) and 0.5% from the fourth quarter of 2025 (applicable in the fourth quarter of 2026)).
Despite this announcement, the Bank of Spain may change or reverse the planned actions for circumstances
that as of the date of this Prospectus are uncertain and are beyond the Bank’s control.

There can be no assurance that the application of the existing regulatory requirements, standards or
recommendations will not require the Group to issue additional securities that qualify as regulatory capital or
eligible securities (this requirement to issue additional securities may, in addition, impair the ability of the Bank
or the Group to manage their funding and capital resources in the most efficient way), to liquidate assets, to
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impose business restrictions or to take any other actions, any of which may have a material adverse effect on
the Group’s business, financial condition and results of operations.

On 30 November 2023, the Bank was informed by the ECB of the results of the supervisory review and
evaluation process (the “SREP”), which include the supervisory decision regarding capital requirements
applicable to the Group for 2024 (applicable both at an individual and consolidated level). The details of these
capital requirements are described below:

CET1 ratio Total capital

PHHAT L.ttt ettt et et ae e e e te e aeeeteeeaeeneeeteeaeenean 4.50% 8.00%
PIHAI 2 (P2R)I ...ttt bbbttt ettt ettt et b bt renas 1.27% 2.25%
CoNSErvation DUFFE........cceiii it 2.5% 2.50%
Other DUFFEIS ...ttt 0.00% 0.00%
Total FEQUITEMENT ...ttt 8.27% 12.75%

The table below sets out the Group’s capital position as of 31 December 2023 and 31 December 2022:

31 December 20232 31 December 2022%#
Phased in Fully-loaded Phased in Fully-loaded
CETLratio..cccceoeeereesieinceicee 15.0% 14.7% 13.7% 13%
TLratio. e 16.8% 16.5% 15.3% 14.6%
Total capital ratio .........cccceeervenene. 18.8% 18.5% 17.1% 16.4%

As of 31 March 2024, the Group’s capital position?? was as follows: a phased in CET]1 ratio of 14.53% (14.50%
fully loaded), a phased in T1 ratio of 16.42% (16.40% fully loaded) and a phased in Total capital ratio of 19.54%
(19.51% fully loaded). The decrease of the phased in CET ratio as of 31 March 2024 with respect to the phased
in CET1 ratio as of 31 December 2023 was mainly to the deduction of the full amount of the Share Buyback
Program that was implemented by the Bank for up to €100 million (see “Recent developments — Share Buyback
Program”) and to the mark to market of the equity investments portfolio.

As of 31 March 2024, the phased-in leverage ratio of the Group was 4.96% (5.23% as of 31 December 2023)
and the fully-loaded leverage ratio was 4.95% (5.14% as of 31 December 2023) (CRR sets a binding leverage
ratio requirement of 3% of Tier 1 capital).

Additionally, as described in “Regulation — Capital, Liquidity and Funding Requirements—MREL
requirements”, the Bank, as a Spanish credit institution, must maintain a minimum requirement of own funds
and eligible liabilities (known as “MREL”). On 18 March 2024, the Bank received a formal communication
from the Bank of Spain of its MREL requirement, both total and subordinated, on a consolidated basis, as
determined by the Single Resolution Board (“SRB”). In accordance with such communication, Unicaja Banco
must comply: (i) at all times since receipt of the communication, with a total MREL requirement of 22.44% of
the total risk exposure amount (“TREA”) (excluding the capital allocated to cover the “combined buffer

1 P2R only applies at a consolidated level.
2 Capital ratios as of December 2023 include the profit for the year ended 31 December 2023, which is pending to be approved by the ECB.

22 Capital ratios as of March 2024 include the profit for the period ended 31 March 2024, which is pending to be approved by the ECB.
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requirement”) and 5.91% of the leverage ratio exposure (“LRE”); and (ii) by 31 July 2024 (date of the
expiration of the grace period of 3 years from the date the aggregated assets of the Group exceeded €100 billion
as a result of the Merger), Unicaja Banco must comply with a subordinated MREL requirement of 16.22% of
the TREA (excluding the capital allocated to cover the “combined buffer requirement”) and a subordinated and
total MREL requirement of 6.56% of the LRE. As of 31 December 2023, Unicaja Banco reached a MREL ratio
0f 27.06% of the TREA and 8.42% of the LRE at consolidated level.

In addition, the Group’s insurance business, which is carried out through its subsidiaries Unicorp Vida,
Compaiiia de Seguros y Reaseguros, S.A. (“Unicorp Vida”) and Unién del Duero Seguros de Vida, S.A.U.
(“Unién del Duero Vida”) is subject to solvency and supervisory regulations referred to as “Solvency II”.
Solvency II comprises Directive 2009/138/EC of the European Parliament and Council, of 25 November 2009,
on the taking up and pursuit of the business of insurance and reinsurance (“Solvency II Directive”) and several
regulations supplementing the Solvency II Directive which are directly applicable in the EU Member States
(mainly the Commission Delegated Regulation (EU) of 2015/35 of October 10, 2014 supplementing the
Solvency II Directive and the relevant implementing regulations in the EU Member States). As of 31 December
2023, the solvency ratio of Unicorp Vida and Union del Duero Vida was 262% and 242%, respectively, is above
the minimum requirement of 100%.

Failure by the Bank or the Group to comply with certain of the existing regulatory requirements (including
regulations applicable to banks and insurance companies) could result in the imposition of administrative
actions or sanctions, which would have a material adverse impact on the Group’s business, financial condition
and results of operations. In addition, any failure to comply with the Bank’s or the Group’s capital requirements
could result in further P2R (as defined in “Regulation — Capital, Liquidity and Funding Requirements”) or the
adoption of any early intervention or, ultimately, resolution measures by resolution authorities pursuant to Law
11/2015, of 18 June, on the recovery and resolution of credit institutions and investment firms (“Law 11/2015”),
which, together with Royal Decree 1012/2015, of 6 November, developing Law 11/2015 (“Reoyal Decree
1012/2015”) implemented BRRD into Spanish law, which may have a material adverse effect on the Group’s
business, financial condition and results of operations.

In particular, non-compliance with the combined capital buffer requirement (or the combined capital buffer
requirement when considered in addition to the MREL requirements), requires Unicaja Banco to calculate the
Maximum Distributable Amount (or the MREL-Maximum Distributable Amount Provision) (each as defined
in “Regulation — Capital, Liquidity and Funding Requirements "), so that it could become subject to restrictions
on (i) CET1 capital distributions, (ii) payments in respect of variable remuneration or discretionary pension
benefits and (iii) payments linked to additional tier 1 capital instruments, all such discretionary payments being
from then on subject to the resulting Maximum Distributable Amount (or the MREL-Maximum Distributable
Amount Provision, as applicable).

Moreover, it should not be disregarded that new and more demanding additional regulatory requirements,
standards or recommendations may be applied in the future.

Despite the flexibility measures adopted by the competent bodies in the present circumstances, the current
regulatory requirements and potential new and stricter regulatory requirements could have an adverse effect on
the Group’s business and operations and, in particular, could affect its ability to pay dividends or make
discretionary payments. These regulations could therefore have a material adverse effect on the Groups
business, prospects, financial condition, operating results and cash flows.

The Group is subject to regulatory and legal proceedings

The Group is, and in the future may be, involved in various claims, disputes, legal proceedings and
governmental investigations. The outcome of these claims, disputes, legal proceedings and governmental
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investigations is difficult to predict, and, therefore, the Issuer cannot state with confidence what the eventual
outcome of these pending matters will be or what the eventual loss, fines or penalties related to each pending
matter may be or if the reserves accounted will be sufficient.

Unicaja Banco has recognized provisions covering obligations that may arise from various ongoing legal
proceedings, totaling €255.1 million as of 31 December 2023 (€239.3 million as of 31 December 2022). These
provisions relate to several legal claims for amounts that are not material by themselves and the majority of
which are associated with potential claims relating to floor clauses.

While the Group has included provisions in its annual accounts to cover a potential adverse outcome of legal
proceedings, such provisions may prove inadequate or insufficient. In addition, defending current and future
actions is time-consuming and may result in the diversion of resources including management time.
Accordingly, any existing and significant future claims could have a material adverse effect on the Group’s
business, financial condition, results of operations and prospects.

See “Description of the Issuer—Legal and arbitration proceedings” for further information on the legal
proceedings referred to above, a brief description of which is included below.

Floor clauses litigation

Among the legal proceedings in which the Group is involved, there are several proceedings related to clauses
that set a minimum interest rate applicable to mortgage loans (known as “floor clauses”, which set minimum
interest rate payable by borrowers, whereby the borrower agrees to pay a minimum interest rate to the lender,
regardless of the applicable benchmark rate). Borrowers have challenged the validity of such clauses in recent
years on various grounds and courts have rendered various judgments, directed both at specific financial
institutions (including the Bank) and the financial sector in general, declaring the invalidity of these clauses
that set minimum interest rates.

As of 31 December 2023, the total outstanding principal amount of performing loans that include floor clauses
amounted to €3,037 million, representing 7% of the Group’s performing loans? and the Group has recognised
an accounting provision of €106 million to face risks and contingencies related to this matter (€114 million as
of 31 December 2022).

Other litigation

Other legal proceedings in which the Group is involved include legal proceedings in relation to (i) the expenses
relating to the formalization of mortgages (Unicaja Banco has recognized provisions covering obligations that
may arise from such ongoing legal proceedings, totaling €29.8 million as of 31 December 2023); and (ii) claims
in relation to Law 57/1968, of July 27, on the collection of advance amounts in the construction and sale of
housing (Ley 57/1968, de 27 de julio, sobre percibo de cantidades anticipadas en la construccion y venta de
viviendas), which is still applicable to all purchases of housing made until 1 January 2016, for the amounts
delivered by individuals to developers on account of the purchase of housing, when said payments had been
channeled through a credit institution (as of 31 December 2023, the the Group has recognised an accounting
provision of €20.1 million to face risks and contingencies related to these proceedings).

RISKS RELATING TO THE SECURITIES

Risks related to the Securities generally

% performing loans is an APM. For further information please see “Description of the Issuer—Alternative Performance Measures”.
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The Securities may be redeemed at the option of the Issuer

If so specified in the relevant Final Terms, the Securities may be redeemed prior their maturity date on certain
dates or periods or in the case certain events occur.

The optional redemption features that may be embedded in the terms and conditions of a specific Tranche of
Securities include:

e Redemption of Notes due to a Tax Event pursuant to Condition 10(c) (Redemption due to a Tax Event)
of the Conditions of the Notes.

e Redemption of Tier 2 Subordinated Notes due to a Capital Event pursuant to Condition 10(d)
(Redemption due to a Capital Event) of the Conditions of the Notes.

e Redemption of the Notes due to a MREL Disqualification Event pursuant to Condition 10(e)
(Redemption due to a MREL Disqualification Event) of the Conditions of the Notes.

e Redemption of the Securities at the option of the Issuer on any date so specified in the relevant Final
Terms and/or any date falling in the Optional Redemption Period (call) specified in the relevant Final
Terms, pursuant to Condition 10(f) (Redemption at the option of the Issuer) of the Conditions of the
Notes and Condition 9(b) (Redemption at the option of the Issuer) of the Conditions of the Covered
Bonds.

e Redemption of the Securities if, at any time, the Outstanding Principal Amount of the Securities is
equal or less of the Residual Percentage specified in the relevant Final Terms of the aggregate nominal
amount of the relevant Securities originally issued, pursuant to Condition 10(h) (Issuer Residual Call)
of the Conditions of the Notes and Condition 9(d) (Issuer Residual Call) of the Conditions of the
Covered Bonds.

Any redemption of the Notes shall only be made in accordance with the Applicable Banking Regulations and
provided that the Issuer has been granted the prior Supervisory Permission, when applicable.

If, in relation to Tier 2 Subordinated Notes only, a Capital Event is specified as applicable in the relevant Notes
Final Terms and has occurred and is continuing or a Tax Event has occurred and is continuing, the Issuer may
redeem the relevant Tier 2 Subordinated Notes during the five years following the issue date of such Tier 2
Subordinated Notes only if:

(i) either of the conditions set forth in article 78 of the CRR are met; and

(i) in the case of the occurrence of a Capital Event, (i) the Competent Authority considers such a change to
be sufficiently certain; and (ii) the institution demonstrates to the satisfaction of the Competent Authority
that the regulatory reclassification of those instruments was not reasonably foreseeable at the time of
their issuance; or

(iii)  in the case of the occurrence of a Tax Event, the institution demonstrates to the satisfaction of the
Competent Authority that the change is material and was not reasonably foreseeable at the time of their
issuance.

Any optional redemption feature is likely to limit the market value of the relevant Securities. During any period
when the Issuer may elect to redeem the Securities, or during which there is an actual or perceived increased
likelihood that the Issuer may elect to redeem the Securities, the market value of those Securities 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 relevant Securities become eligible for redemption in the near
term.
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The Issuer may choose to redeem the Securities at times when its borrowing costs are lower than the interest
rate on the Securities. In any such circumstances an investor may not be able to reinvest the redemption proceeds
at an effective interest rate as high as that of the Securities and may only be able to do so at a significantly lower
rate.

Any decision by the Issuer as to whether it will exercise its option to redeem the Securities will be made at the
absolute discretion of the Issuer taking into account factors such as, but not limited to, the economic impact of
exercising such option to redeem the Securities, any tax consequences, the regulatory requirements and the
prevailing market conditions.

Holders of the Securities should also be aware that they may be required to bear the financial risks of an
investment in the Securities until maturity.

Securities issued as “Green Notes” or as “Green Covered Bonds”, as described in “Use of Proceeds”,
may not meet investor expectations or be suitable for an investor's investment criteria

If the relevant Final Terms relating to any specific Tranche of Securities specify that the Securities to be issued
are “Green Notes” or “Green Covered Bonds”, the Issuer will use an amount equal to the net proceeds of the
issue of those Securities to finance and/or refinance, in part or in full, new and/or existing loans, investments
or projects that meet the eligibility criteria outlined in the green bond framework approved and published on
the website of the Issuer (https://www.unicajabanco.com/es/inversores-y-accionistas/emisiones/marco-de-
bonos-verdes)?* (the “Green Bond Framework”) (such Securities being “Green Securities”). The Second
Party Opinion (as defined below) has confirmed the alignment of the Green Bond Framework with the ICMA
Green Bond  Principles and it is available on the  website of the Issuer
(https://www.unicajabanco.com/es/inversores-y-accionistas/emisiones/marco-de-bonos-verdes) 2° (for more
information see — “Use of Proceeds”).

Prospective investors should have regard to the information set out in the Green Bond Framework and the “Use
of Proceeds” section regarding such use of proceeds and must determine for themselves the relevance of such
information for the purpose of any investment in such Securities, together with any other investigation such
investor deems necessary. The Green Bond Framework may 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.

It should be noted that there is no market consensus as to what constitutes, a “green” or an equivalently-labelled
project and the requirements of any such label may evolve from time to time. In particular, there is no assurance
that the use of such proceeds for any project 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 Regulation (EU) 2020/852 on the establishment of a
framework to facilitate sustainable investment (the so called “EU Taxonomy”), the EU Taxonomy Climate
Delegated Act adopted by the EU Commission on 21 April 2021 (jointly, the “EU Taxonomy Regulation™),
Regulation (EU) 2023/2631 on European Green Bonds and optional disclosures for bonds marketed as
environmentally sustainable and for sustainability-linked bonds (the “European Green Bond Regulation™),
Regulation (EU) 2020/852 as it forms part of domestic law in the UK by virtue of the EUWA or any further
regulations or standards that may be approved or created, or by its own by-laws or governing rules or investment
portfolio mandates, in particular with regard to any direct or indirect environmental or sustainability impact of

2 Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.

% Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.
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any project or uses, the subject of or related to, the Green Bond Framework. 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.

In addition, the European Green Bond Regulation entered into force on 20 December 2023 and will apply from
21 December 2024. This regulation includes a set of requirements that Securities shall comply with in order to
be labelled as “European Green Bonds” or “EUGB?”, in particular the full allocation (before the maturity of any
European Green Bond) of the proceeds of such bonds to economic activities aligned with the EU Taxonomy
Regulation in accordance with the categories set forth in article 4 of the European Green Bond Regulation.
Additionally, the European Green Bond Regulation establishes specific transparency requirements, with which
Issuers shall comply with prior and post an issuance of bonds labelled as “European Green Bonds” or “EUGB”.
However, as at the date of this Base Prospectus, further guidelines shall be developed by the European
Commission in relation to the European Green Bond Regulation. Therefore, the requirements of any such label
may evolve from time to time. This could result in reduced liquidity or lower demand or could otherwise affect
the market price of any Green Securities issued under this Programme that do not comply with the EU Green
Bond Regulation.

While it is expected that the Issuer will use an amount equal to the net proceeds of any Green Securities so
specified for the relevant project and obtain and publish the opinions and certifications, in, or substantially in,
the manner described in the Green Bond Framework and the “Use of Proceeds” section, 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 (or at all) and that
accordingly such proceeds will be totally or partially disbursed for such project or that the Issuer can obtain and
publish the opinions and certifications. Nor can there be any assurance that the maturity of an eligible green
asset or project will match the minimum duration of any such Green Securities or with the expected results or
outcome as originally expected or anticipated by the Issuer. Any such event or failure by the Issuer will not (i)
constitute an Event of Default under the relevant Securities, (ii) give rise to any other claim or right (including,
for the avoidance of doubt, the right to accelerate the Securities) of a holder of such Green Security, or (iii) lead
to an obligation of the Issuer to redeem such Securities or be a relevant factor for the Issuer in determining
whether or not to exercise any optional redemption rights in respect of any Securities, or (iv) affect the
regulatory treatment of such Notes as Tier 2 Capital or eligible liabilities of the MREL requirement, as
applicable. Any balance of unallocated proceeds to eligible projects will be held in accordance with the Issuer's
normal liquidity management, including treasury liquidity portfolio, cash, time deposit with banks that do not
include greenhouse gas intensive activities.

There will be no segregation of assets and liabilities in respect of the Green Securities and relevant projects.
For the avoidance of doubt, it is also specified that payments of principal and interest (as the case may be) on
the Green Securities shall not depend on the performance of the relevant loan, investment or project nor have
any preferred right against such assets, or the performance of the Issuer in respect of any environmental or
similar targets.

Furthermore, Green Notes and, in certain circumstances, Green Covered Bonds may be subject to application
of the Spanish Bail-in Power and, in the case of Tier 2 Subordinated Notes, the Non-Viability Loss Absorption,
to the same extent and with the same ranking as any other pari passu Notes which is not a Green Note (see
“The Notes may be subject to the exercise of the Spanish Bail-in Power and/or of the Non Viability Loss
Absorption by the Relevant Resolution authority and, in general, to the powers that may be exercised by the
Relevant Resolution Authority under Law 11/2015 and the SRM Regulation™).

Likewise, Green 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
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Notes qualifying as own funds or eligible liabilities should cover all losses in the balance sheet of the Issuer
regardless of their “green” label. Additionally, their labelling as Green Securities (i) will not affect the case of
regulatory treatment of such Notes as Tier 2 Capital or eligible liabilities for the purposes of the MREL
Requirement (as applicable); and (ii) will not have any impact on their status as indicated in Condition 4 (Status)
of the Conditions of the Notes and the Conditions of the Covered Bonds.

Any such event or failure to apply an amount equal to the proceeds of any issue of Green Securities for any
project as aforesaid and/or withdrawal of any such opinion or certification or any such opinion or certification
attesting that the Issuer is not complying in whole or in part with any matters for which such opinion or
certification is opining or certifying on may have a material adverse effect on the value of such Securities and
also potentially the value of any other similar Securities and/or result in adverse consequences for certain
investors with portfolio mandates to invest in securities to be used for a particular purpose.

Impact of interest rates and inflation on the price and yield of the Securities

The Securities (specially Fixed Rate Notes and Fixed Rate Covered Bonds) are affected by the
expectations in an inflationary market and tight monetary policy (i.e., expectations of interest rate
increases). The value of the Securities (specially Fixed Rate Notes and Fixed Rate Covered Bonds) will
be adversely affected if inflation and/or market interest rates subsequently increase above the rate paid on
the Securities and the yield of the Securities (specially Fixed Rate Notes and Fixed Rate Covered Bonds)
could drop below other available fixed-income investments. In addition, if market interest rates increase
above the rate paid on the Securities (or even if there are expectations of increases in inflation levels),
investors will demand higher yields on their fixed income investments such as the Securities and, in turn,
this will lead to declines in the market prices of the Securities already issued, which could result in losses
to investors who sell their Securities prior to maturity.

Investors should be aware that inflation and/or movements of the interest rate can adversely affect the
yield and price of the Securities and can lead to losses for the Holders if they sell the Securities.

Certain benchmark rates, including EURIBOR, may be discontinued or reformed in the future while
the market continues to develop in relation to risk-free rates (including overnight rates) as reference
rates for Floating Rate Notes and Floating Rate Covered Bonds

While there is currently no plan to discontinue the EURIBOR, it remains uncertain as to how long it will
continue in its current form, or whether it will be further reformed or replaced with Euro short-term rate
(“€STR”) as the new risk-free rate for the euro area or an alternative benchmark. In addition, the European
Money Markets Institute as administrator of EURIBOR has launched a forward-looking term rate EFTERM as
potential fallback rate for EURIBOR.

The elimination of EURIBOR or any other benchmark, or changes in the manner of administration of any
benchmark, could require or result in an adjustment to the interest calculation provisions of the Conditions of
the Notes (as further described in Condition 9 (Benchmark Discontinuation) of the Conditions of the Notes) or
of the Conditions of the Covered Bonds (as further described in Condition 8 (Benchmark Discontinuation) of
the Conditions of the Covered Bonds), or result in adverse consequences to Holders linked to such benchmark
(including Floating Rate Notes or Floating Rates Covered Bonds whose interest rates are linked to EURIBOR
or any other such benchmark that is subject to reform).

On the other hand, where the relevant Final Terms for a Series of Floating Rate Notes or Floating Rate Covered
Bonds identifies that the Rate of Interest for such Notes or Covered Bonds will be determined by reference to
€STR, the Rate of Interest will be determined by reference to Compounded Daily €STR. In such a case, such
rate will differ from the relevant EURIBOR rate in a number of material respects, including (without limitation)
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that a compounded daily rate is a backwards-looking, risk-free overnight rate, and a single daily rate is a risk-
free overnight non-term rate, whereas EURIBOR is expressed on the basis of a forward-looking term and
include a risk-element based on inter-bank lending. As such, investors should be aware that EURIBOR and
€STR, may behave materially differently as interest reference rates for Securities issued under this Programme.

The use of risk-free rates - including the €STR -, as reference rates for Eurobonds continues to develop and the
market or a significant part thereof may adopt an application of risk-free rates that differs significantly from
that set out in the Conditions of the Notes or in the Conditions of the Covered Bonds and used in relation to
Securities that reference risk-free rates issued under this Programme.

In particular, investors should be aware that several different methodologies have been used in risk-free rate
notes issued to date. No assurance can be given that any particular methodology, including the compounding
formula in the Conditions of the Notes and in the Conditions of the Covered Bonds, will gain widespread market
acceptance. In addition, market participants and relevant working groups are still exploring alternative reference
rates based on risk-free rates. If the relevant risk-free rates do not prove to be widely used in securities like the
Securities, the trading price of such Securities linked to such risk-free rates may be lower than those of Securities
referencing indices that are more widely used.

As a result, development of risk-free rates for the Eurobond markets could result in reduced liquidity, increased
volatility or could otherwise affect the market price of any Securities that reference a risk-free rate issued under
this Programme from time to time. Investors should consider these matters when making their investment
decision with respect to any Securities which reference €STR or any related indices.

The Securities may have a negative yield

Securities issued under this Base Prospectus may have a negative yield, depending on the issue or acquisition
price and the redemption or disposal price, as well as the periodic coupons they pay, and, consequently, investors
could lose all or part of their investment.

Conflicts of interest between the Calculation Agent, Independent Financial Advisors or the
Determination Agent and Holders

Potential conflicts of interest may exist between the Calculation Agent (if any), Independent Financial Advisors
(if eventually appointed), or, in the case of the Notes, the Determination Agent (if any) (jointly, the " Third
Parties") and Holders, including with respect to certain determinations and judgements that the Third Parties
may make pursuant to the Conditions of the Notes and the Conditions of the Covered Bonds (for example
calculation of rates of interest payable under the Securities or the determination of Successor Rates or
Alternative Rates in case of a Benchmark Event) which may influence the amounts that can be received by
Holders. Conflicts of interest may arise, among others, when a dealer or the Issuer is appointed as a Third Party
(it must be noted that the Issuer will act as Calculation Agent unless otherwise stated in the relevant Final
Terms).

Any of the Third Parties may be a member of an international financial group that is involved, in the ordinary
course of its business, in a wide range of banking activities out of which conflicting interests may arise. Whilst
such a Third Party is expected to, where relevant, have information barriers and procedures in place to manage
conflicts of interest, it may in its other banking activities from time to time be engaged in transactions involving
an index or related derivatives which may affect amounts receivable by Holders during the term and on the
maturity of the Securities or the market price, liquidity or value of the Securities and which could be deemed
to be adverse to the interests of the Holders.
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Risks applicable to the Notes

The Notes may be subject to the exercise of the Spanish Bail-in Power and/or of the Non Viability Loss
Absorption by the Relevant Resolution authority and, in general, to the powers that may be exercised
by the Relevant Resolution Authority under Law 11/2015 and the SRM Regulation

As further explained in “Regulation — Loss absorbing powers by the Relevant Resolution Authority under Law
1172015 and the SRM Regulation”, the Notes issued under this Base Prospectus may be subject to the bail-in
tool (the Spanish Bail-in Power as defined therein) and, in the case of Tier 2 Subordinated Notes 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 under Law
11/2015 (and its development through Royal Decree 1012/2015) and 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, as further amended or replaced from time to time (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 with any other resolution tool or power.

Holders of the Notes 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 the Notes, and additionally, in the case of Tier 2 Subordinated Notes, may be subject to any Non-Viability
Loss Absorption prior to or in combination with any exercise of the Spanish Bail-in Power or with any other
resolution tool or power. The exercise of any such powers (or any other resolution powers and tools) may result
in such Holders losing some or all of their investment or otherwise having their rights under the Notes adversely
affected, including by receiving a different security, which may be worth significantly less than the Notes.

Furthermore, the exercise of the Spanish Bail-in Power with respect to the Notes or the Non-Viability Loss
Absorption with respect to the Tier 2 Subordinated Notes, or the taking by the Relevant Resolution Authority
of'any other action, or any suggestion that the exercise or taking of any such action may happen, could materially
adversely affect 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.

The Spanish Bail-in Power is not intended to apply to secured debt and therefore the Spanish Bail-in Power
should not apply to Covered Bonds to the extent that the amounts payable in respect of the Covered Bonds do
not exceed the value of the Cover Pool. Any claims of Holders of Covered Bonds and of any derivative
counterparties in excess of the value of the assets included in the Cover Pool may be subject to the exercise of
the Spanish Bail-in Power by the Relevant Resolution Authority.

There may be limited protections, if any, that will be available to holders of securities (including the Notes or,
where applicable, Covered Bonds) subject to the Spanish Bail-in Power or the Non-Viability Loss Absorption
and to the broader resolution powers of the Relevant Resolution Authority. Accordingly, Holders of the
Securities may have limited or circumscribed rights to challenge any decision of the Relevant Resolution
Authority to exercise such powers.

In particular, to the extent that any resulting treatment of a Holder pursuant to the exercise of the Spanish Bail-
in Power or, in the case of Holders of Tier 2 Subordinated Notes, of the Non-Viability Loss Absorption is less
favourable than would have been the case in normal insolvency proceedings, a Holder of such affected
Securities 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 Royal Decree 1012/2015 and the SRM Regulation.
Any such compensation, together with any other compensation provided by any Applicable Banking
Regulations (including, among any such compensation, in accordance with Article 36.5 of Law 11/2015) is
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unlikely to compensate that Holder 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 affected Securities. In addition,
in the case of a Non-Viability Loss Absorption, it is unclear that a Holder would have a right to compensation
under the BRRD or the SRM Regulation if any resulting treatment of such Holder pursuant to the exercise of
the Non-Viability Loss Absorption was less favourable than would have been the case in normal insolvency
proceedings.

The exercise of the Spanish Bail-in Power with respect to the Notes (or, where applicable, with respect to the
Covered Bonds) and/or any Non-Viability Loss Absorption with respect to the Tier 2 Subordinated Notes by
the Relevant Resolution Authority 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, Holders 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/or, in the case of Tier 2 Subordinated
Notes, 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. Moreover, the Relevant Resolution
Authority may exercise any such powers without providing any advance notice to the Holders.

The price and trading behaviour of the Securities and/or the Issuer's ability to satisfy its obligations under the
Securities may be affected by the threat of a possible exercise of any such powers.

In addition, it is possible that the implementation and application of other amendments and relevant laws which
are currently being considered by the European Commission could have an impact upon any application of the
Spanish Bail-in Power. In particular, the European Commission’s legislative proposal published on 18 April
2023 to update the existing EU's bank crisis management and deposit insurance (“CMDI”) framework, which
includes proposals to amend, infer alia, the BRRD and the SRM Regulation and sets out a general depositor
preference (see “Regulation — Capital, Liquidity and Funding Requirements”). Since the application of the
Spanish Bail-in Power is to be carried out in the order of the hierarchy of claims in normal insolvency
proceedings, following any amendment of the insolvency laws of Spain to establish a general depositor
preference in accordance with the CMDI, any potential write-down or conversion of the Senior Notes (including
Ordinary Senior Notes) by the Relevant Resolution Authority would be carried out before any write-down or
conversion of the claims of depositors such as those of large corporates that previously would have been written-
down or converted alongside the Senior Notes.

The ranking of the Notes may affect the amount of recovery (if any) a Holder of the Notes may expect
to receive in a winding-up or resolution of the Issuer

The payment obligations of the Issuer in respect of principal under Senior Notes constitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer (“créditos ordinarios™).

Ordinary Senior Notes constitute unsecured and unsubordinated obligations (“créditos ordinarios) and, upon
insolvency (“concurso) of the Issuer, the payment obligations of the Issuer on account of principal under
Ordinary Senior Notes (unless they qualify as subordinated obligations (“créditos subordinados”) pursuant to
Article 281.1 of the restated text of the Spanish insolvency law, approved by Royal Legislative 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, the "Insolvency Law")) would rank below claims against the insolvency estate
(“créditos contra la masa”) and claims with a privilege (“créditos privilegiados”) (including, without
limitation, any deposits for the purposes of Additional Provision 14.1 of Law 11/2015 and any claims under the
Covered Bonds up to the value of the Cover Pool).
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Senior Non-Preferred Notes constitute unsecured and unsubordinated senior non preferred obligations
(“créditos ordinarios no preferentes”) under Additional Provision 14.2 of Law 11/2015 and, upon insolvency
(“concurso’) of the Issuer, the payment obligations of the Issuer on account of principal under Senior Non-
Preferred Notes (unless they qualify as subordinated obligations (“créditos subordinados™) pursuant to Article
281.1 of the Insolvency Law) would rank below any Senior Preferred Liabilities of the Issuer and any claims
under the Covered Bonds.

The payment obligations of the Issuer in respect of principal under the Subordinated Notes constitute direct,
unconditional, unsecured and subordinated obligations (“créditos subordinados™) of the Issuer.

Holders of Senior Notes currently rank pari passu with depositors of the Issuer (other than in respect of
preferred and covered deposits). However, European Commission’s legislative proposal to update the existing
EU’s bank CMDI framework (see “Regulation — Capital, Liquidity and Funding Requirements”) includes,
among other things, the amendment of the ranking of claims in insolvency to provide for a general depositor
preference, pursuant to which the insolvency laws of Members States would be required by the BRRD to extend
the legal preference of claims in respect of deposits relative to ordinary unsecured claims to all deposits. The
implementation of this proposal is subject to further legislative procedures but if it is implemented in its current
form, this would mean that the Senior Notes (including Ordinary Senior Notes) will rank junior to the claims
of all depositors, including deposits of large corporates and other deposits that currently do not benefit from the
abovementioned preference. The proposal, if implemented, may also lead to a rating downgrade for Senior
Notes.

In accordance with Article 281.1 of 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: (i) the payment obligations of the Issuer on account of principal under
the Subordinated Notes for so long as they do not constitute Tier 2 Instruments or Additional Tier 1 Instruments
of the Issuer would rank as set out in Condition 4(b)(a) of the Conditions of the Notes; and (ii) the payment
obligations of the Issuer under the Subordinated Notes for so long as they constitute Tier 2 Instruments of the
Issuer, would rank as set out in Condition 4(b)(b) of the Conditions of the Notes.

As of the date of this Base Prospectus and according to Additional Provision 14.3 of Law 11/2015, the ranking
of the Subordinated Notes depends on whether they constitute (even partially) at the relevant time Tier 2
Instruments (which is expected to be the case of the Tier 2 Subordinated Notes) or whether they do not constitute
Tier 2 Instruments or Additional Tier 1 Instruments (even partially) of the Issuer (which is expected to be the
case of the Senior Subordinated Notes).

If, on a winding-up of the Issuer, the assets of the Issuer are insufficient to enable the Issuer to repay in full the
claims of more senior-ranking creditors, Holders of the Notes will lose their entire investment in the Notes. If
there are sufficient assets to enable the Issuer to pay the claims of senior-ranking creditors in full but insufficient
assets to enable it to pay claims in respect of its obligations in respect of the Notes and all other claims that rank
pari passu with the Notes, Holders of the Notes will lose some (which may be substantially all) of their
investment in the Notes. Accordingly, Holders of Tier 2 Subordinated Notes would lose their entire investment
before losses are imposed on Holders of Senior Subordinated Notes, Senior Non-Preferred Notes and Ordinary
Senior Notes. In turn, Holders of Senior Subordinated Notes would lose their entire investment before losses
are imposed on Holders of Senior Non-Preferred Notes and Senior Preferred Notes, Holders of Senior Non-
Preferred Notes would lose their entire investment before losses are imposed on Holders of Ordinary Senior
Notes, and Holders of Ordinary Senior Notes would lose their entire investment before losses are imposed on
creditors in respect of claims which are preferred by law (claims against the insolvency estate (“créditos contra
la masa”) and privileged obligations (“créditos privilegiados™) (including, without limitation, any deposits for
the purposes of Additional Provision 14.1 of Law 11/2015).
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In addition, the ranking of Notes upon insolvency (“concurso™) of the Issuer is also expected to impact on the
losses imposed on Holders if resolution powers are exercised in respect of the Issuer, as such resolution powers
are required to be applied in a manner that respects the hierarchy of capital instruments under CRD IV and
otherwise respects the hierarchy of claims in an ordinary insolvency. Please see " The Notes may be subject to
the exercise of the Spanish Bail-in Power and/or of the Non Viability Loss Absorption by the Relevant Resolution
authority and, in general, to the powers that may be exercised by the Relevant Resolution Authority under
Law 11/2015 and the SRM Regulation" above.

Claims of Holders of the Notes in respect of interest accrued but unpaid as of the commencement of any
insolvency procedure in respect of the Issuer shall constitute subordinated obligations (“créditos
subordinados”) against the Issuer ranking in accordance with the provisions of Article 281.1.3° of the
Insolvency Law, which in the case of Tier 2 Subordinated Notes must be read together with the Additional
Provision 14.3 of Law 11/2015, and accrual of interest shall be suspended from the date of declaration of the
insolvency of the Issuer.

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.

The claims of Holders of the Notes rank after the claims of Holders of Covered Bonds

The assets included in the Cover Pool for each Series of Covered Bonds are mandatorily segregable in case of
insolvency (“concurso”) of the Issuer and, if segregated, they will not form part of the Issuer's insolvency estate
(“masa del concurso”) until the claims of Holders of Covered Bonds and the relevant derivative counterparties
and the expenses related to the maintenance and management of the separate estate (and, if applicable, to its
liquidation) are satisfied. However, any excess proceeds from liquidation of the Cover Pool, after satisfaction
of the claims of Holders of Covered Bonds and the relevant derivative counterparties, would be available to
unsecured creditors, including the Holders of the Notes. Upon insolvency (“concurso’) or resolution of the
Issuer, the claims of Holders of the Notes are unsecured claims against the Issuer that rank after the claims of
Holders of Covered Bonds and derivative counterparties with respect to the assets in the Cover Pool.

All Holders of Covered Bonds shall have the same priority over (i) the assets included in the Cover Pool,
including any replacement assets and liquid assets, if any; and (ii) the credit rights in connection with the
derivative contracts entered into for hedging purposes in relation to the relevant Covered Bonds.

The Notes may provide for limited events of default

Without prejudice to the provisions of the last paragraph below, the 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 commencing insolvency
proceedings against the Issuer or if any order is made by any competent court or resolution passed for the
winding-up or liquidation (“/iquidacion’) of the Issuer. Accordingly, in the event that any payment on the Notes
is not made when due, each Holder of the relevant Notes will have a claim only for amounts then due and
payable on their Notes but will have no right to accelerate such Notes unless insolvency proceedings or
proceedings for the winding-up or liquidation of the Issuer have been instigated.

Pursuant to the Insolvency Law, those contractual provisions providing for the early termination of a contract
upon the insolvency of one of the parties shall be null and void, for which reason it is doubtful whether the
Notes may be accelerated if an order is made by any competent court commencing insolvency proceedings as
contemplated under Condition 13(a) (Events of Default relating to the Notes).

Pursuant to the SRM Regulation and BRRD (as implemented in Spain through Law 11/2015 and Royal
Decree 1012/2015), the Issuer may be subject to a procedure of early intervention or resolution. Pursuant to
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Law 11/2015 the adoption of any early intervention 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 adoption 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 attempt by a
Holder of the Notes to enforce its rights under the Notes following the adoption of any early intervention or any
resolution procedure will, therefore, be subject to the relevant provisions of the BRRD, as implemented through
Law 11/2015 and Royal Decree 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.
Please see "The Notes may be subject to the exercise of the Spanish Bail-in Power and/or of the Non Viability
Loss Absorption by the Relevant Resolution authority and, in general, to the powers that may be exercised by
the Relevant Resolution Authority under Law 11/2015 and the SRM Regulation" above.

Notwithstanding the above and with respect to Ordinary Senior Notes, if the Issuer so decides by applying
additional events of default in the relevant Notes Final Terms as permitted under Condition 13(b) (Additional
Events of Default), each Holder of the relevant Notes will have an individual acceleration right in case certain
events occur (including, failure of payment on the Notes when due, cross default or unlawfulness).
Consequently, only Ordinary Senior Notes for which the Issuer has selected Condition 13(b) (4dditional Events
of Defaulf) as applicable in the relevant Notes Final Terms could be accelerated by the Holders of the Notes in
case of failure of payment on the Notes when due, cross default or unlawfulness.

The qualification of the Notes as MREL-Eligible Instruments is subject to uncertainty

The Notes may be intended to qualify as MREL-Eligible Instruments under Applicable Banking Regulations.
However, there is uncertainty regarding the final substance of the Applicable Banking Regulations on the
subject and how those regulations are to be interpreted and applied, and the Issuer cannot provide any assurance
that any Notes will or may be (or thereafter remain) MREL-Eligible Instruments.

Because of this uncertainty, the Issuer cannot provide any assurance that the relevant Notes will or may
ultimately be (or thereafter remain) MREL-Eligible Instruments.

If for any reasons Subordinated Notes, Senior Non-Preferred Notes or Ordinary Senior Notes where the MREL
Disqualification Event has been specified as applicable in the relevant Notes Final Terms are not MREL-
Eligible Instruments or if they initially are MREL-Eligible Instruments and subsequently become ineligible,
then a MREL Disqualification Event may occur, with the consequences indicated in the Conditions of the Notes.
See "The Notes may be redeemed at the option of the Issuer" and "The Issuer may substitute the Notes or vary
their terms without holder consent".

Waiver of set-off

The Conditions of the Notes provide that, if so specified in the relevant Notes Final Terms, Holders of any
Series of Notes waive any and all rights of or claims for deduction, set-off, netting, compensation, retention or
counterclaim 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 them, directly or indirectly, howsoever arising, as required
by Applicable Banking Regulations.

As a result, Holders of the Notes will not be entitled to set-off the Issuer's obligations under such Notes against
obligations owed by them to the Issuer. Holders of the Notes may therefore be required to initiate separate
proceedings to recover amounts in respect of any counterclaim and may receive a lower recovery in the event
of insolvency of the Issuer than if set-off or counterclaim were permitted.
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The interest rate on Reset Notes will reset on each Reset Date, which can be expected to affect the
interest payment on an investment in Reset Notes and could affect the market value of Reset Notes

Reset Notes will initially bear interest at the Initial Rate of Interest to (but excluding) the First Reset Date. On
the First Reset Date and each Reset Date (if any) thereafter, the interest rate will be reset to the sum of the
applicable Reset Reference Rate and the Margin as determined by the Calculation Agent on the relevant Reset
Determination Date (each such interest rate, a "Reset Rate of Interest"). The Reset Reference Rate may be
either the Mid-Swap Rate or the Reference Bond Rate. The calculation of the Reference Bond Rate would be
determined by the Reset Reference Bond, which is, 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 deemed to be Germany) agreed between the Issuer and the Determination Agent as
having the nearest actual or interpolated maturity comparable with the relevant Reset Period and that (in the
opinion of the Issuer, after consultation with the Determination Agent) 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.

In addition, the Reset Rate of Interest for any Reset Period could be less than the Initial Rate of Interest or the
Reset Rate of Interest for prior Reset Periods, which would result in the amount of any interest payments under
such Reset Notes being lower than the interest payments prior to such Reset Date and so could affect the market
value of an investment in such Reset Notes.

The Issuer may substitute the Notes or vary their terms without holder consent

If Condition 15 (Substitution and Variation) is specified as applicable in the Notes Final Terms and if a Tax
Event, a MREL Disqualification Event or a Capital Event has occurred and is continuing, the Issuer may, instead
of redeeming the Notes, at any time, 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 Holders of the Notes,
so that they are substituted for, or varied to become or remain, Qualifying Notes, provided that such substitution
or variation shall not result in terms that are materially less favourable to the Holders of the Notes, as certified
in a Bank's Certificate and an Independent Financial Adviser Certificate. In the exercise of its discretion, the
Issuer will have regard to the interest of the Holders of the Notes as a class.

Any substitution or variation shall only be made in accordance with the Applicable Banking Regulations and
provided that the Issuer has been granted the prior Supervisory Permission, when applicable.

In the case of a substitution or variation of the terms of the Notes, while the new substituted or varied notes
must have terms that are not materially less favourable to an investor than the Notes, there can be no assurance
that, whether due to the particular circumstances of each Holder or otherwise, such substituted or varied Notes
will be as favourable to such Holder in all respects, that the substituted or varied Notes will be viewed by the
market as equally or more favourable, or that the substituted or varied Notes will trade at prices that are equal
to or higher than the prices at which the Notes would have traded on the basis of their original terms

Moreover, 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 Holders of the Notes or to the tax consequences of any such substitution
or variation for individual Holders of the Notes. No Holder of the Notes shall be entitled to claim, whether from
the Issuer, or any other person, any indemnification or payment in respect of any tax consequence of any such
substitution or variation upon individual Holders of the Notes.
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Limitation on gross-up under Senior Non-Preferred Notes or Subordinated Notes and, unless otherwise
specified in the relevant Notes Final Terms, under Ordinary Senior Notes

Pursuant to the Conditions of the Notes, for Senior Non-Preferred Notes and Subordinated Notes and, if
specified in the relevant Notes Final Terms, Ordinary Senior Notes, the Issuer's obligation to pay additional
amounts on the Notes in respect of any withholding or deduction for or on account of, any present or future
taxes, duties, assessments or governmental charges of whatever nature applies only to payments of interest on
the Notes and not to payments of principal in respect of the Notes. As such, the Issuer would not be required to
pay any additional amounts to the extent any such withholding or deduction is applied to payments of principal.
Accordingly, if any such withholding or deduction were to apply to any payments of principal in respect of any
Senior Non-Preferred Notes and Subordinated Notes and, unless otherwise specified in the relevant Notes Final
Terms, Ordinary Senior Notes, Holders of the Notes shall only be entitled to the net amount of such payment
after deduction of the amount required to be withheld or deducted. The market value of such Notes may be
adversely affected as a result.

Risks related to Covered Bonds

The rights of Holders of Covered Bonds could be adversely affected in the event of a change in Spanish
law or administrative practices in Spain

The provisions of Royal Decree-Law 24/2021 regarding covered bonds came into force on 8 July 2022 for the
purposes of, among others, transposing into Spain Directive (EU) 2019/2162 of the European Parliament and
of the Council of 27 November 2019 on the issue of covered bonds and covered bond public supervision. Due
to its recent entry into force, the application of Royal Decree-Law 24/2021 is subject to interpretative
uncertainty, as well as to any possible subsequent modification.

In particular, Royal Decree-Law 24/2021 (i) includes a new paragraph 7 in article 270 of the Insolvency Law
by virtue of which in the case of insolvency (“concurso”) of the Issuer, the claims against the Issuer of Holders
of Covered Bonds have special privilege with respect to the assets included in the Cover Pool, and (ii) amends
article 578 of the Insolvency Law to include Royal Decree-Law 24/2021 among the special legislation for the
purposes of insolvency proceedings. There is not yet any precedent where these amendments have been applied
in the context of insolvency proceedings and their application may be subject to interpretation.

This uncertainty could affect the ability of Holders of Covered Bonds to properly evaluate and price the Covered
Bonds and, therefore, affect the market price of the Covered Bonds given the potential scope and impact that
one or more legislative or regulatory changes could have on the Covered Bonds.

Credit risk and risk of collateral reduction

Investors who invest in Covered Bonds are subject to the risk of the Issuer not paying principal and/or interest
on the Covered Bonds on the relevant payment dates. The Issuer is responsible for making payments when due
on the Covered Bonds and Holders of Covered Bonds have recourse only against the Issuer, without prejudice
to the special privilege of Holders of Covered Bonds with respect to the Cover Pool under article 270.7 of the
Insolvency Law upon the insolvency (“concurso’) of the Issuer.

In accordance with article 6 of Royal Decree-Law 24/2021 and without prejudice to the universal liability of
the Issuer, the payment obligations of the Issuer under the Covered Bonds will be specially secured (with the
limits established in any applicable regulation) by the assets included from time to time in the Cover Pool. The
Cover Pool will secure the Issuer's obligations under the Covered Bonds, together with any other covered bonds
issued under the existing covered bond programme of the Issuer approved by the Bank of Spain (under this
Base Prospectus or otherwise) and regardless of whether other covered bonds were issued under Royal Decree-
Law 24/2021 or the prior legal regime.
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In the event the Issuer is unable to meet its payment obligations under the Covered Bonds, provision will be
made for payment of those obligations from the assets included in the Cover Pool, such assets being identified
and individually detailed in the special register of assets for the Cover Pool.

The Cover Pool must comply with the minimum level of Legal Overcollateralisation (as defined in “Overview
of Spanish legislation regarding Covered Bonds”) provided for in the first paragraph of article 129.3a of the
CRR and, consequently, the aggregate outstanding principal amount of the assets included in the Cover Pool
must be at least equal to 5% of the aggregate outstanding principal amount of the covered bonds issued under
the covered bond programme of the Issuer approved by the Bank of Spain. In addition to the minimum Legal
Overcollateralisation, the Issuer may at any time during the life of the cover bond programme and at its own
discretion, assume the obligation to maintain a level of collateralisation higher than the Legal
Overcollateralisation.

As of 31 March 2024, the level of overcollateralisation of the Cover Pool was 38.6%. As of the date of this
Base Prospectus, the Issuer has not assumed or established any contractual level of overcollateralisation above
the Legal Overcollateralisation requirement for the Cover Pool. Such level of overcollateralisation may vary
and the Bank only commits to maintain the Legal Overcollateralisation and, if any, the contractual level of
collateralisation assumed from time to time.

The assets included in the Cover Pool will be subject to variations in value due to various factors, including:
any revision of the appraisal value of the assets or of the fair value of the collection rights, any impairment of
collateral or any decrease in the market value of the replacement assets, if any. Any decrease in value of the
assets incorporated in the Cover Pool would result in a reduction in the level of recoveries on any foreclosure
of those assets. In addition, there could be a delay in the sale (and, therefore, the receipt of recoveries by the
Issuer) of such assets, which could affect the Issuer's ability to pay the claims of Holders of Covered Bonds in
full or in a timely manner.

Despite such potential changes in the value of the assets included in the Cover Pool, the Issuer shall, at all times,
maintain the minimum required asset levels in the Cover Pool and, if applicable, any contractual level of
overcollateralisation (see “Risk of breach of the requirements with respect to the assets included in the Cover
Pool. Risk due to insufficiency of assets included in the Cover Pool in the event of insolvency or resolution of
the Issuer”).

Only limited information in relation to the Cover Pool will be made available to Holders of Covered
Bonds

The Cover Pool is a dynamic pool of assets whose composition may change from time to time, as the Issuer
may acquire or originate new loans (and new types of loans or loans with different characteristics), borrowers
may repay or early repay loans included in the Cover Pool and/or a change in the legal or regulatory regime
may have an impact on the composition of the Cover Pool. However, Holders of Covered Bonds will not receive
detailed statistics or information in relation to the loans, mortgages or other eligible assets that are or will be
included in the Cover Pool.

The Issuer will publish information regarding the Cover Pool on its  website
(https://www.unicajabanco.com/es/inversores-y-accionistas/cedulas/colateral-de-las-cedulas-hipotecarias) 28
on a quarterly basis. The Cover Pool information will not be updated between quarterly reports and, therefore,

the reports relating to the Cover Pool may not be a true image of the relevant information for the Cover Pool

% Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.
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on any date other than the date of the report. The content of the Issuer's website does not form part of this Base
Prospectus and investors should not rely on this website.

There is no guarantee that the types or characteristics of new loans, mortgages or eligible assets will be the
same as those contained in the Cover Pool on the date of issue of the Covered Bonds.

Risk of breach of the requirements with respect to the assets included in the Cover Pool. Risk due to
insufficiency of assets included in the Cover Pool in the event of insolvency or resolution of the Issuer

A failure by the Issuer to comply with the requirements in relation to the assets to be included in the Cover Pool
or to supplement the Cover Pool with eligible assets, could impact on the ability of the Issuer to make payments
on the Covered Bonds in full or in a timely manner. In the event that there is a material breach by the Issuer of
its obligations under Royal Decree-Law 24/2021, the authorisation of the applicable covered bond programme
may be revoked, although such revocation will not have an impact on any Covered Bonds already issued.

Furthermore, in the event of insolvency (“concurso”) or resolution of the Issuer, the Special Cover Pool
Administrator will be appointed by the competent court after consultation with the Bank of Spain from among
persons nominated by the FROB (in the event of insolvency (“concurso”) of the Issuer) or directly by the FROB
in consultation with the Bank of Spain (in the event of resolution of the Issuer). The Special Cover Pool
Administrator will preserve the rights and interests of the Holders and will oversee the management (in the
event of resolution of the Issuer) or will manage (in the event of insolvency (“concurso”) of the Issuer) the
covered bond programme of the Issuer.

Upon insolvency (“concurso”) of the Issuer, the assets of the Cover Pool registered in the special register
maintained by the Issuer will be materially segregated from the Issuer's assets and will form a separate estate
without legal personality, which will be represented by the Special Cover Pool Administrator.

The segregation and the transactions undertaken to transfer the segregated assets will be subject to the special
provisions contemplated in Law 11/2015 applicable to the implementation of resolution actions and, in
particular, to paragraphs 7 to 9 of article 25 and paragraph 4 of article 29 of Law 11/2015.

Once the transfer of the segregated assets becomes effective:

) if the total value of the assets included in the Cover Pool exceeds the total value of the liabilities in
relation to such Cover Pool plus the legal, contractual or voluntary overcollateralisation and the liquidity
requirements, the Special Cover Pool Administrator may opt to continue with the management of the
separate estate comprising the segregated assets until their maturity or to partially or totally assign such
assets to another issuer of covered bonds (which would constitute a new covered bond programme for
such entity and would require the authorisation provided for in article 34 of Royal Decree-Law 24/2021);
and

(ii)  if the total value of the assets included in the Cover Pool is lower than the total value of the liabilities in
relation to the Cover Pool plus the legal, contractual or voluntary overcollateralisation and the liquidity
requirements, the Special Cover Pool Administrator will request the liquidation of the separate estate
comprising the segregated assets pursuant to the ordinary insolvency proceedings in accordance with the
provisions of article 46 of Royal Decree-Law 24/2021.

The application for the liquidation of the separate estate by the Special Cover Pool Administrator will result in
the early termination of the covered bond programmes and the commencement of the liquidation of the assets
of the separate estate in accordance with the corresponding liquidation plan to be prepared by the Special Cover
Pool Administrator. The amounts obtained from the liquidation of the assets of the separate estate, after
deducting the costs and expenses in connection with the liquidation and remuneration of the Special Cover Pool
Administrator, may not be sufficient to cover the claims of Holders of Covered Bonds and any related derivative
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counterparties. In that event, such claims will rank pari passu with other claims of unsecured and
unsubordinated creditors of the Issuer. Therefore, there is no assurance that the assets included in the Cover
Pool will be sufficient to repay the payment obligations under the outstanding Covered Bonds in full or that the
assets of the Issuer, if insolvent, will be sufficient to cover any remaining claims of Holders of Covered Bonds.

Any claims of Holders of Covered Bonds and of any derivative counterparties in excess of the value of the
assets included in the Cover Pool may be subject to the exercise of the Spanish Bail-in Power by the Relevant
Resolution Authority.

Risk associated with the extendable maturity of Covered Bonds

Royal Decree-Law 24/2021 allows issuers to issue covered bonds with extendable maturity structures, and
therefore issuers or the special cover pool administrator (as applicable) may unilaterally extend the maturity
date set forth in the final terms of the covered bonds issued for a given period of time, provided that (i) the
possibility of extending the maturity of the covered bonds of the relevant programme is included in the final
terms and in the conditions of the covered bonds and, if applicable, in the corresponding issuance or listing
prospectus; and (ii) the extension of the maturity of such covered bonds has been previously authorised by the
Bank of Spain (at the request of the issuer or the special cover pool administrator).

The triggering circumstances under article 15.2 of Royal Decree-Law 24/2021 that may trigger an extension of
maturity of any covered bonds are the following:

(1) the existence of a clear risk (“peligro cierto”) of default of the covered bonds due to liquidity issues in
respect of the cover pool or the issuer (such risk of default would exist in the event of a breach of the
liquidity buffer set forth in article 11 of Royal Decree-Law 24/2021 or when the Bank of Spain
undertakes any of the measures contemplated in article 68 of Law 10/2014 (except for the measure set
out in the second paragraph of letter (j) of such article 68));

(il))  the insolvency (“concurso™) or resolution of the issuer;
(i)  a declaration of non-viability of the issuer in accordance with article 8 of Law 11/2015; and

(iv)  the existence of serious disturbances affecting national financial markets, where this has been determined
by the Macroprudential Authority Financial Stability Board (AMCESFI) by means of a communication
in the form of a warning or recommendation, which is not of a confidential nature.

If Extended Maturity is specified as applicable in the Covered Bonds Final Terms and any of the triggering
circumstances for an extension of maturity set out above occurs, there is a risk to Holders of Covered Bonds
that the Issuer (or the Special Cover Pool Administrator) may decide to extend the Maturity Date of the Covered
Bonds for up to twelve months until the extended Maturity Date.

The longer the period of time until the final redemption of the Covered Bonds, the greater the price volatility
compared to securities with similar characteristics, and the greater the exposure to market risks that could have
a material adverse impact on the trading price of the Covered Bonds. In addition, any extension of the Maturity
Date of the Covered Bonds could affect their liquidity if such extension reduces the demand in the market for
such Covered Bonds. Any such extension of the Maturity Date of a Series of Covered Bonds (i) will not give
rise to any right of the Holders of such Covered Bonds to accelerate payments of the Covered Bonds or to take
any action against the Issuer and (ii) will require the prior permission of the Bank of Spain for the redemption
of such Covered Bonds after the Maturity Date.
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Defaults relating to loans contained in the Cover Pool may result in the Issuer being unable to satisfy
its obligations under the Covered Bonds

If interest rates rise and/or borrowers suffer a decline in their income (either in absolute terms or relative to their
expenses), borrowers may be unable to meet their payment obligations under their loans. In particular, a
continued rise in the interest rates, combined with high inflation, would cause difficulties to borrowers (in
particular to those with loans referenced to floating interest rates) to meet payment obligations in relation to
their loans and, consequently, adversely affect the Issuer's ability to meet its obligations under the Covered
Bonds and comply with the related regulatory requirements.

If the timing and payment of the loans included in the Cover Pool are adversely affected, payments in respect
of the Covered Bonds could be reduced and/or delayed and could ultimately result in losses to Holders of
Covered Bonds. If borrowers end up defaulting on their loans, the Issuer may take steps to foreclose on the
assets securing these loans, if any. When collateral is foreclosed, a court order may be necessary to establish
the borrower's payment obligation (if challenged by the borrower) and to permit a sale through a judicial
foreclosure proceeding. If, in the context of such foreclosure measures, the Issuer is not able to obtain the
relevant court decision or there is a deterioration in the market for the assets included in the Cover Pool, there
is a risk that the Issuer may not be able to recover the full amount of the relevant loan.

In addition, in the event that the prices of the assets that are collateral for the loans included in the Cover Pool
and the market for such assets decline substantially (which may occur under the current monetary policy
scenario), the value of the Issuer's collateral securing the loans included in the Cover Pool will be adversely
affected and may result in a breach of the requirements with respect to the assets included in the Cover Pool
(see "Risk of breach of the requirements with respect to the assets included in the Cover Pool. Risk due to
insufficiency of assets included in the Cover Pool in the event of insolvency or resolution of the Issuer").

The inability to recover the full amounts due under the loans included in the Cover Pool could jeopardize the
Issuer's ability to meet its obligations under the Covered Bonds, which are backed by payments on such loans.

It is possible that at a given time there may not be sufficient assets to meet the legal requirements for
inclusion in the Cover Pool

If, as a consequence of the amortisation of the assets included in the Cover Pool, the applicable limit for
replacement assets (10% of the principal amount of the Covered Bonds) is exceeded, the Issuer may either
acquire its own Covered Bonds until the applicable ratio is met or replace the amortised assets with new assets
that meet the necessary conditions for inclusion in the Cover Pool.

If, as a consequence of any such amortisation and unavailability of sufficient replacement assets, the value of
the assets included in the Cover Pool is less than the aggregate nominal amount of the related Covered Bonds,
in the event of the Issuer's insolvency, the amount of the Covered Bonds in excess of the value of the assets
included in the Cover Pool will not constitute a privileged claim for insolvency purposes.

No gross-up under the Covered Bonds

Under the Conditions of the Covered Bonds, the Issuer is not obliged to pay additional amounts in respect of
any withholding or deduction for, or on account of, any present or future taxes, duties, assessments or
governmental charges required by law. Accordingly, if any such withholding or deduction were to apply,
Holders of Covered Bonds may receive less than the full amount due under the relevant Covered Bonds, and
the market value of the Covered Bonds may be adversely affected.
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Conditions of the Covered Bonds do not include event of default provisions that may allow Covered
Bonds to be accelerated

The Conditions of the Covered Bonds do not include any event of default provisions (including any event of
default for non-payment) that may allow Holders of Covered Bonds to accelerate the Covered Bonds. Holders
of Covered Bonds will only be paid scheduled interest payments under the Covered Bonds as and when they
fall due under the Conditions of the Covered Bonds. The only remedies available to Holders of Covered Bonds
are to bring proceedings in respect of the non-payment or commence insolvency proceedings in respect of the

Issuer.
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INFORMATION INCORPORATED BY REFERENCE

The documentation set out below shall be deemed to be incorporated by reference in, and to form part of, this
Base Prospectus. However, any statement contained in any such document shall be deemed to be modified or
superseded for the purpose of this Base Prospectus to the extent that a statement contained in this Base
Prospectus modifies or supersedes such statement:

() The Group’s unaudited consolidated financial report as of and for the three-months ended 31 March
2024, prepared in accordance with the International Financial Reporting Standards as adopted in the
European Union (“IFRS-EU”), available at Unicaja Banco’s website
(https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-
corporacion/inversores-y-accionistas/informes-financieros/2024/primer-trimestre/informe-financiero-
1T2024-en.pdf) (the “2024 First Quarter Financial Report”).

(i)  The Group’s audited consolidated annual accounts and the management report as of and for the year
ended 31 December 2023, prepared in accordance with IFRS-EU, together with the audit report of
PricewaterhouseCoopers ~ Auditores,  S.L.,  available at Unicaja  Banco’s  website
(https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-
corporacion/inversores-y-accionistas/cuentas-anuales-auditadas/cuentas-anuales-consolidadas-
2023.pdf) (the “2023 Consolidated Annual Accounts”).

(iii)  The Group’s audited consolidated annual accounts and the management report as of and for the year
ended 31 December 2022, prepared in accordance with IFRS-EU, together with the audit report of
PricewaterhouseCoopers ~ Auditores, S.L., available at  Unicaja  Banco’s  website
(https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-
corporacion/inversores-y-accionistas/cuentas-anuales-auditadas/cuentas-anuales-consolidadas-
2022.pdf) (the “2022 Consolidated Annual Accounts”).

(iv)  The terms and conditions of the base prospectus dated 30 May 2023, prepared by Unicaja Banco in
connection with the Programme, available at Unicaja Banco’s website
(https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-
corporacion/emisiones/programa-renta-fija-mayo-2023.pdf )2

(v)  The terms and conditions of the base prospectus dated 26 May 2022, prepared by Unicaja Banco in
connection with the Programme, available at Unicaja Banco’s website
(https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-
corporacion/emisiones/programa-renta-fija-mayo-2022.pdf) !

Each document incorporated herein by reference is only as of the date of such document, and the incorporation
by reference of such documents shall not create any implication that there has been no change in the affairs of
Unicaja Banco or the Group, as the case may be, since the date thereof or that the information contained therein
is current as of any time subsequent to its date.

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

English translations

English translations of the 2024 First Quarter Financial Report, 2023 Consolidated Annual Accounts and the
2022  Consolidated  Annual  Accounts, are available at Unicaja  Banco’s  website:

21 Incorporated by reference in connection with “Option 2 (Issuance on the Basis of the Terms and Conditions from an earlier base prospectus
incorporated by reference in this Base Prospectus)” of “Part A — Contractual Terms” of the Form of the Notes Final Terms.
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https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-corporacion/inversores-
y-accionistas/informes-financieros/2024/primer-trimestre/informe-financiero-1T2024-en.pdf,
https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-corporacion/inversores-
y-accionistas/cuentas-anuales-auditadas/cuentas-anuales-consolidadas-2023-en.pdf and
https://www.unicajabanco.com/content/dam/unicaja/unicaja-corporacion/documentos-corporacion/inversores-
y-accionistas/cuentas-anuales-auditadas/cuentas-anuales-consolidadas-2022-en.pdf, respectively.

The referred English translations are for information purposes only. In the event of a discrepancy, the original
Spanish-language versions prevail.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which will be completed by the relevant Final Terms.
1. Introduction

(@  Programme: Unicaja Banco, S.A. (the “Issuer”) has established a Euro Medium Term Note and
European Covered Bond (Premium) Programme (the “Programme”) under a Base Prospectus
dated 28 May 2024 (the “Base Prospectus”) for the issuance of up to €3,500,000,000 in
aggregate principal amount of notes (the “Notes”) and covered bonds.

The Notes may be Fixed Rate Notes, Floating Rate Notes, Reset Notes, Fixed to Floating Notes,
Floating to Fixed Notes, Fixed to Reset Notes or Zero Coupon Notes.

(b)  Notes Final Terms: Notes issued under the Programme are issued in series (each a “Series”) and
each Series may comprise one or more tranches (each a “Tranche”) of Notes. Each Tranche is
the subject of a final terms (the “Notes Final Terms”) which complements these terms and
conditions (the “Conditions of the Notes”). The terms and conditions applicable to any particular
Tranche of Notes are these Conditions of the Notes as completed by the relevant Notes Final
Terms. In the event of any inconsistency between these Conditions of the Notes and the relevant
Notes Final Terms, the relevant Notes Final Terms shall prevail.

()  Paying Agency: For Notes listed on AIAF, all payments under the Conditions of the Notes will
be carried out directly by the Issuer through Iberclear (as defined below).

(d) The Notes: All subsequent references in these Conditions of the Notes to “Notes” are to the Notes
which are the subject of the relevant Notes Final Terms. Copies of the relevant Notes Final Terms
are available for viewing at the Issuer’s website (https://www.unicajabanco.com/es/inversores-y-
accionistas/emisiones/programas-de-emision),

2. Interpretation

(@)  Definitions: In these Conditions of the Notes the following expressions have the following
meanings:

“2006 ISDA Definitions” means, in relation to a Series of Notes, the 2006 ISDA Definitions (as
supplemented, amended and updated as at the date of issue of the first Tranche of the Notes of
such Series) as published by ISDA (copies of which may be obtained from ISDA at
www.isda.org)?%;

“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 date of
issue of the first Tranche of Notes of such Series, as published by ISDA on its website
(www.isda.org)®;

2 Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.

2 Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.

% Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.
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“Additional Business Centre(s)” means the city or cities specified as such in the relevant Notes
Final Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant Notes
Final Terms;

“Additional Tier 1 Capital” means additional tier 1 capital (“capital de nivel 1 adicional”) in
accordance with Chapter 3 (Additional Tier 1 capital) of Title I (Elements of own funds) of Part
Two (Own Funds and Eligible Liabilities) of the CRR and/or the Applicable Banking Regulations
at any time;

“Additional Tier 1 Instrument” means any instrument of the Issuer qualifying as Additional
Tier 1 Capital in whole or in part from time to time;

“Adjustment Spread” means either a spread (which may be positive, negative or zero), or a
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, formula or methodology
which:

(@) in the case of a Successor Rate, is formally recommended or formally provided as an
option for parties to adopt in relation to the replacement of the relevant Mid-Swap Floating
Leg Benchmark Rate or Reference Rate (as applicable) with the Successor Rate by any
Relevant Nominating Body; or

(b)  (if no such recommendation has been made, or in the case of an Alternative Rate), the
Independent Financial Adviser or the Issuer, acting in good faith and in a reasonable
commercial manner and following consultation with the Independent Financial Adviser in
the event one has been appointed, as applicable, determines is in the customary market
usage in the debt capital markets for transactions which reference the relevant Mid-Swap
Floating Leg Benchmark Rate or Reference Rate (as applicable), where such rate has been
replaced by the Successor Rate or the Alternative Rate (as the case may be); or

(© (if no such determination has been made), the Independent Financial Adviser or the Issuer,
acting in good faith and in a reasonable commercial manner and following consultation
with the Independent Financial Adviser in the event one has been appointed, as applicable,
determines is recognised or acknowledged as being the industry standard for over-the-
counter derivative transactions which reference the relevant Mid-Swap Floating Leg
Benchmark Rate or Reference Rate (as applicable), where such rate has been replaced by
the Successor Rate or the Alternative Rate (as the case may be); or

(d)  (if no such industry standard is recognised or acknowledged), the Independent Financial
Adpviser or the Issuer, acting in good faith and in a reasonable commercial manner and
following consultation with the Independent Financial Adviser in the event one has been
appointed, as applicable, determines to be appropriate having regard to the objective, so
far as reasonably practicable in the circumstances and solely for the purposes of this sub-
paragraph (d), of reducing any economic prejudice or benefit (as the case may be) to
Holders as a result of the replacement of the relevant Mid-Swap Floating Leg Benchmark
Rate or Reference Rate (as applicable) with the Successor Rate or the Alternative Rate (as
the case may be);

“Aggregate Nominal Amount” has the meaning given in the relevant Notes Final Terms;

“AIAF” means the Spanish AIAF Fixed Income Market (4/4F Mercado de Renta Fija);
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“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Financial Adviser or the Issuer, acting in good faith and in a reasonable commercial manner and
following consultation with the Independent Financial Adviser (in the event that one has been
appointed), as applicable, determines in accordance with Condition 9 (Benchmark
Discontinuation) is customary in market usage in the international debt capital markets for the
purposes of determining rates of interest (or the relevant component part thereof) for a
commensurate period in the relevant currency;

“Amortisation Yield” has the meaning given in the relevant Notes Final Terms;
“Amortised Face Amount” has the meaning given in Condition 10 (Redemption and Purchase);

“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 12
(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;

“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
IV, the BRRD, as implemented in Spain (including, but not limited to, by Law 11/2015, Royal
Decree 1012/2015 and any other implementing regulations), the SRM Regulation and those
regulations, requirements, guidelines and policies of the Competent Authority and/or the
Relevant Resolution Authority relating to capital adequacy, resolution and/or solvency then in
effect (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 or replaced from time to time);

“Authorised Signatory” means any authorised officer of the Issuer;

“Bank’s Certificate” means a certificate signed by two Authorised Signatories of the Issuer
stating that, in the opinion of the Issuer, (i) the changes determined pursuant to a substitution or
variation of the Notes under Condition 15 (Substitution and Variation) will result in the
Qualifying Notes having terms not materially less favourable to the Holders than the terms of the
Notes the subject of substitution and variation and (ii) the differences between the terms and
conditions of the Qualifying Notes and the terms and conditions of the Notes the subject of
substitution and variation are only those strictly necessary to (a) in the case of a Capital Event,
comply with the then current requirements of the Competent Authority in relation to Tier 2 Capital
in accordance with the Applicable Banking Regulations; (b) in the case of a Tax Event, to cure
the relevant Tax Event; and/or (¢) in the case of a MREL Disqualification Event, comply with the
then current requirements for MREL-Eligible Instruments in accordance with the Applicable
Banking Regulations;

“Benchmark Event” means:

(@  the relevant Mid-Swap Floating Leg Benchmark Rate or the Reference Rate (as
applicable) ceasing to be published for a period of at least five consecutive Business Days
or ceasing to exist; or

(b)  apublic statement by the administrator of the relevant Mid-Swap Floating Leg Benchmark
Rate or of the Reference Rate (as applicable) that (in circumstances where no successor
administrator has been or will be appointed that will continue publication of such Mid-
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Swap Floating Leg Benchmark Rate or Reference Rate (as applicable)) it has ceased
publishing such Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as
applicable) permanently or indefinitely, or that it will cease to do so by a specified future
date (the “Specified Future Date”); or

(c) a public statement by the supervisor of the administrator of the relevant Mid-Swap
Floating Leg Benchmark Rate or of the Reference Rate (as applicable), that such relevant
Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as applicable) has been or
will, by a Specified Future Date, be permanently or indefinitely discontinued (in
circumstances where no successor administrator has been appointed that will continue
publication of such Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as
applicable)); or

(d) a public statement by the supervisor of the administrator of the relevant Mid-Swap
Floating Leg Benchmark Rate or of the Reference Rate (as applicable) that means that
such relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as applicable)
will, by a Specified Future Date, be prohibited from being used or that its use will be
subject to restrictions or adverse consequences, either generally or in respect of the Notes;
or

() a public statement by the supervisor of the administrator of the relevant Mid-Swap
Floating Leg Benchmark Rate or of the Reference Rate (as applicable) that, in the view of
such supervisor, such relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate
(as applicable) is or will be by a Specified Future Date, no longer representative of an
underlying market and such representativeness will not be restored (as determined by such
supervisor); or

(f it has or will, by a specified date within the following six months, become unlawful for
the Issuer or other party to calculate any payments due to be made to any Holder using the
relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as applicable)
(including, without limitation, under the Benchmarks Regulation, if applicable).

Notwithstanding the sub-paragraphs above, where the relevant Benchmark Event is a public
statement within sub-paragraphs (b), (c), (d) or (e) 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 to occur until the date falling six months prior to such Specified Future
Date.

The occurrence of a Benchmark Event shall be determined by the Issuer and promptly notified to
the Calculation Agent, if different to the Issuer. For the avoidance of doubt, the Calculation Agent,
if different to the Issuer, shall not have any responsibility for making such determination;

“Benchmarks Regulation” means Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014, as amended or
replaced from time to time;

“BRRD” means Directive 2014/59/EU of 15 May, establishing the framework for the recovery
and resolution of credit institutions and investment firms, as amended or replaced from time to
time;
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“Business Day” means a TARGET Settlement Day and a day on which commercial banks and
foreign exchange markets settle payments generally in each (if any) Additional Business Centre;

“Business Day Convention”, in relation to any particular date, has the meaning given in the
relevant Notes Final Terms and, if so specified in the relevant Notes Final Terms, may have
different meanings in relation to different dates and, in this context, the following expressions
shall have the following meanings:

€)] “Following Business Day Convention” means that the relevant date shall be postponed
to the first following day that is a Business Day;

(b)  “Modified Following Business Day Convention” or “Modified Business Day
Convention” means that the relevant date shall be postponed to the first following day
that is a Business Day unless that day falls in the next calendar month in which case that
date will be the first preceding day that is a Business Day;

(c)  “Preceding Business Day Convention” means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(d)  “FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” means
that each relevant date shall be the date which numerically corresponds to the preceding
such date in the calendar month which is the number of months specified in the relevant
Notes Final Terms as the Specified Period after the calendar month in which the preceding
such date occurred provided, however, that:

(i) if there is no such numerically corresponding day in the calendar month in which
any such date should occur, then such date will be the last day which is a Business
Day in that calendar month;

(if)  if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
falls in the next calendar month, in which case it will be the first preceding day
which is a Business Day; and

(iif)  if the preceding such date occurred on the last day in a calendar month which was
a Business Day, then all subsequent such dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which the preceding such date occurred; and

()  “No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

“Calculation Agent” means the Issuer or such other Person specified in the relevant Notes Final
Terms as the party responsible for calculating the Rate(s) of Interest and Interest Amount(s)
and/or such other amount(s) as may be specified in the relevant Notes Final Terms;

“Calculation Amount” has the meaning given in the relevant Notes Final Terms;

“Capital Event” means a change (or any pending change which the Competent Authority
considers sufficiently certain) in the regulatory classification of the Tier 2 Subordinated Notes
which change becomes effective on or after the date on which agreement is reached to issue the
first Tranche of Notes and that results (or would be likely to result) in:
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(@  theexclusion of any of the Outstanding Principal Amount of the Tier 2 Subordinated Notes
from the Tier 2 Capital of the Issuer or the Group, otherwise than as a result of any
applicable limitation on the amount of such capital as applicable to the Issuer or the Group
as the case may be, including, for the avoidance of doubt, pursuant to the application of
Article 64 of CRR; or

(b)  the reclassification of all or part of the Outstanding Principal Amount of the Tier 2
Subordinated Notes as a lower quality form of own funds of the Issuer or the Group, in
accordance with the Applicable Banking Regulations;

“Certificate” has the meaning given in Condition 3(c) (Form, Denomination, Title and Transfer
—Title and Transfer);

“Chairperson” has the meaning given to such term in Condition 17(d) (Meeting of Holders,
Modification and Waiver — Chairperson);

“Clearstream, Luxembourg” means Clearstream Banking, S.A.;

“CNMV” means the Spanish Securities Market Commission (Comision Nacional del Mercado
de Valores);

“Code” has the meaning given in Condition 12(c) (Taxation);

“Competent Authority” means the European Central Bank or the Bank of Spain, as applicable,
or such other or successor authority having primary bank supervisory authority with respect to
prudential oversight and supervision in relation to the Issuer and/or the Group, as applicable;

“CRD IV” means any or any combination of the CRD IV Directive, the CRR and any CRD IV
Implementing Measures (in all cases, as amended or replaced from time to time);

“CRD IV 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, as amended or replaced from time to time;

“CRD IV Implementing Measures” means any regulatory capital rules implementing the CRD
IV 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
Competent Authority, the European Banking Authority or any other relevant authority, which are
applicable to the Issuer and/or the Group, as applicable, including, without limitation,
Law 10/2014, as amended from time to time, Royal Decree 84/2015, as amended from time to
time, and any other regulation, circular or guidelines implementing CRD IV;

“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, as
amended or replaced from time to time;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time
(the “Calculation Period”), such day count fraction as may be specified in these Conditions of
the Notes or the relevant Notes Final Terms and:

(@  if “Actual/Actual (ICMA)” is so specified, means:

(i) where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
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(b)

(©

(d)

()

(f)

product of (1) the actual number of days in such Regular Period and (2) the number
of Regular Periods in any year; and

(ii)  where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the Regular
Period in which it begins divided by the product of (1) the actual number of
days in such Regular Period and (2) the number of Regular Periods in any
year; and

(B) the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (a) the actual number of days in
such Regular Period and (2) the number of Regular Periods in any year;

if “Actual/Actual (ISDA)” is so specified, means the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365);

if “Actual/365 (Fixed)” is so specified, means the actual number of days in the
Calculation Period divided by 365;

if “Actual/360” is so specified, means the actual number of days in the Calculation Period
divided by 360;

if “30/360” is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:
[360X(Y2 _Yl)] + [30X(M 2~ Ml)] + (Dz ~ D1)
360

Day Count Fraction =
where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“Mz” is the calendar month, expressed as number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is greater than
29, in which case D2 will be 30;

if “30E/360” or “Eurobond Basis” is so specified, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:
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[360x(Y, —Y;)] + [30x(M, — My) + (D, — D;)]
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2
will be 30; and

(@) if“30E/360 (ISDA)” is so specified, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:

[360x(Y, — ;)] + [30x(M,_M;) + (D, — Dy)]
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y>” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case D1 will
be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation 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 D2 will be 30,

provided, however, that in each such case the number of days in the Calculation Period is
calculated from and including the first day of the Calculation Period to but excluding the last day
of the Calculation Period;
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“Determination Agent” means the agent specified as such in the relevant Notes Final Terms as
the party responsible for agreeing with the Issuer the Reset Reference Bond for Reset Notes;

“Early Redemption Amount” means, in respect of any Note, its Outstanding Principal Amount
or such other amount as may be specified in, or determined in accordance with, the relevant Notes
Final Terms;

“Early Redemption Amount (Zero Coupon)” means the early redemption amount payable in
respect of any Zero Coupon Note;

“Eligible Liabilities” means any liability which complies with the requirements set out in
Applicable Banking Regulations to qualify as eligible liabilities for MREL purposes;

“Eligible Persons” means those Holders or persons (being duly appointed proxies or
representatives of such Holders) that are entitled to attend and vote at a meeting of the Holders,
for the purposes of which no person shall be entitled to vote at any such meeting in respect of
Notes held by or for the benefit, or on behalf, of the Issuer or any of its Subsidiaries;

“EURIBOR” means, in respect of any specified currency and any specified period, the interest
rate benchmark known as the Euro zone interbank offered rate which is administered by the
European Money Markets Institute (or any person which takes over administration of that rate);

“Euroclear” means Euroclear Bank SA/NV;

“Extraordinary Resolution” has the meaning given in Condition 17 (Meeting of Holders,
Modification and Waiver);

“FATCA” has the meaning given in Condition 12(c) (Zaxation);

“Final Redemption Amount” means, in respect of any Note, its Outstanding Principal Amount
or such other amount as may be specified in the relevant Notes Final Terms;

“First Interest Payment Date” means the date specified in the relevant Notes Final Terms;
“Fixed Coupon Amount” has the meaning given in the relevant Notes Final Terms;

“First Margin” means the margin specified as such in the relevant Notes Final Terms;
“First Reset Date” means the date specified in the relevant Notes Final Terms;

“First Reset Period” means the period from (and including) the First Reset Date until (but
excluding) the Second Reset Date or, if no such Second Reset Date is specified in the relevant
Notes Final Terms, the Maturity Date or date of any final redemption;

“First Reset Rate of Interest” means, in respect of the First Reset Period and subject to
Condition 6 (Reset Note Provisions), the rate of interest determined by the Calculation Agent on
the relevant Reset Determination Date as the sum of the relevant Reset Reference Rate and the
First Margin, adjusted as necessary;

“Green Notes” has the meaning given in Condition 13(c) (Events of Default — Green Notes);

“Green Notes Use of Proceeds Disclosure” has the meaning given in Condition 13(c) (Events
of Default — Green Notes);

“Group” means the Issuer together with its consolidated Subsidiaries;
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“Holder” has the meaning given in Condition 3(c) (Form, Denomination, Title and Transfer —
Title and Transfer);

“Iberclear” means the Sociedad de Gestion de los Sistemas de Registro, Compensacion y
Liquidacion de Valores, S.A. Unipersonal, the Spanish central securities depository, which
manages the Spanish Central Registry and the Spanish settlement system;

“Iberclear Participants” means each participating entity (entidad participante) in Iberclear;
“ICMA” means the International Capital Markets Association;

“Independent Financial Adviser” means an independent financial firm or financial adviser with
appropriate expertise or financial institution of international repute appointed by the Issuer at its
own expense. Independent Financial Advisers conduct functions in connection with the
calculation of the Rate of Interest in the case of Floating Rate Note Provisions (as provided under
Condition 7 (Floating Rate Note Provisions)), discontinuation of benchmarks (as provided under
Condition 9 (Benchmark Discontinuation)) and the substitution and variation of Notes (as
provided under Condition 15 (Substitution and Variation));

“Independent Financial Adviser Certificate” means a certificate signed by a representative of
an Independent Financial Adviser stating that, in the opinion of such Independent Financial
Adpviser, (i) the changes determined by the Issuer pursuant to a substitution or variation of the
Notes under Condition 15 (Substitution and Variation) will result in the Qualifying Notes having
terms not materially less favourable to the Holders than the terms of the Notes the subject of
substitution and variation and (ii) the differences between the terms and conditions of the
Qualifying Notes and the terms and conditions of the Notes the subject of substitution and
variation are only those strictly necessary to (a) in the case of a Capital Event, comply with the
then current requirements of the Competent Authority in relation to Tier 2 Capital in accordance
with the Applicable Banking Regulations; (b) in the case of a Tax Event, to cure the relevant Tax
Event; and/or (c) in the case of a MREL Disqualification Event, comply with the then current
requirements for MREL-Eligible Instruments in accordance with the Applicable Banking
Regulations;

“Initial Rate of Interest” has the meaning specified in the relevant Notes Final Terms;

“Insolvency Law” means the restated text of the Spanish insolvency law, approved by Royal
Legislative 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;

“Interest Amount” means, in relation to a Note and an Interest Period, the amount of interest
payable in respect of that Note for that Interest Period;

“Interest Commencement Date” means the Issue Date of the Notes or such other date as may
be specified as the Interest Commencement Date in the relevant Notes Final Terms;

“Interest Determination Date” has the meaning given in the relevant Notes Final Terms;

“Interest Payment Date” means the First Interest Payment Date and any other date or dates
specified as such in, or determined in accordance with the provisions of, the relevant Notes Final
Terms and, if a Business Day Convention is specified in the relevant Notes Final Terms:

@ as the same may be adjusted in accordance with the relevant Business Day Convention;
or
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(b)  if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the
relevant Notes Final Terms as being the Specified Period, each of such dates as may occur
in accordance with the FRN Convention, Floating Rate Convention or Eurodollar
Convention at such Specified Period of calendar months following the Interest
Commencement Date (in the case of the First Interest Payment Date) or the previous
Interest Payment Date (in any other case);

“Interest Period” means each period beginning on (and including) the Interest Commencement
Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

“ISDA” means the International Swaps and Derivatives Association, Inc.;
“ISDA Definitions” has the meaning given in the relevant Notes Final Terms;
“ISIN” means International Securities Identification Number Code.

“Issue Date” has the meaning given in the relevant Notes Final Terms;

“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 ordenacion, supervision y solvencia de
entidades de crédito), 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 resolucion de
entidades de crédito y empresas de servicios de inversion), as amended or replaced from time to
time;

“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 the Kingdom of 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) the SRM Regulation and (iii) the instruments, rules and standards created thereunder,
pursuant to which, among others, 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).

Accordingly, the exercise of the Loss Absorbing Power by the Relevant Resolution Authority
may include and result in any of the following, or some combination thereof:

(@)  the reduction of all, or a portion of, the Amounts Due on a permanent basis;

(b)  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 holders 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 Holder 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;

(c)  the cancellation of the Notes or Amounts Due;

(d)  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
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(e)  the amendment of the terms of the Notes;
“Margin” means:

(@)  inthe case of Notes in relation to which Floating Rate Note Provisions are specified in the
relevant Notes Final Terms as being applicable, the margin(s) specified in the relevant
Notes Final Terms; and

(b)  inthe case of Notes in relation to which Reset Note Provisions are specified in the relevant
Notes Final Terms as being applicable, the First Margin and/or the Subsequent Margin(s),
as the case may be, as specified in the relevant Notes Final Terms;

“Maturity Date” has the meaning given in the relevant Notes Final Terms;
“Maximum Redemption Amount” has the meaning given in the relevant Notes Final Terms;
“Mid-Swap Maturity” has the meaning given in the relevant Notes Final Terms;

“Mid-Swap Floating Leg Benchmark Rate” means the rate as specified in the relevant Notes
Final Terms;

“Mid-Swap Rate” means, in relation to a Reset Determination Date and subject to Condition 6
(Reset Note Provisions), either:

(@)  if Single Mid-Swap Rate is specified in the relevant Notes Final Terms, the rate for swaps
in the Specified Currency:

(i) with a term equal to the relevant Reset Period; and
(i)  commencing on the relevant Reset Date,
which appears on the Relevant Screen Page; or

(b)  if Mean Mid-Swap Rate is specified in the relevant Notes Final Terms, the arithmetic mean
(expressed as a percentage rate per annum and rounded, if necessary, to the nearest 0.001%
(0.0005% being rounded upwards)) of the bid and offered swap rate quotations for swaps
in the Specified Currency:

(i) with a term equal to the relevant Reset Period; and
(i)  commencing on the relevant Reset Date,
which appear on the Relevant Screen Page,

in either case, as at approximately 11.00 a.m. in the Relevant Financial Centre of the Specified
Currency on such Reset Determination Date, all as determined by the Calculation Agent;

“Minimum Rate of Interest” for any Interest Period has the meaning given in the Notes Final
Terms but shall never be less than zero, including any relevant margin;

“Minimum Redemption Amount” has the meaning given in the relevant Notes Final Terms;

“MREL” means the “minimum requirement for own funds and eligible liabilities” for credit
institutions under the BRRD, as implemented in Spain (including, but not limited to, by Law
11/2015, Royal Decree 1012/2015 and any other implementing regulations), set in accordance
with Article 45 of the BRRD, 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

61



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 the
Kingdom of Spain;

“MREL Disqualification Event” means at any time that all or part of the Outstanding Principal
Amount of the Notes where the MREL Disqualification Event has been specified as applicable
in the relevant Notes Final Terms does not fully qualify as MREL-Eligible Instruments of the
Group, except where such non-qualification (i) is due solely to the remaining maturity of the
relevant Notes (as applicable) being less than any period prescribed for MREL-Eligible
Instruments by the Applicable Banking Regulations as at the Issue Date or (ii) is as a result of the
relevant Notes (as applicable) being bought back by or on behalf of the Issuer or a buy back of
the relevant Notes which is funded by or on behalf of the Issuer or (iii) in the case of Ordinary
Senior Notes, is due to the relevant Ordinary Senior Notes not meeting any requirement in
connection with their ranking upon the insolvency of the Issuer or any limitation on the amount
of such Notes that may be eligible for inclusion in the amount of MREL-Eligible Instruments of
the Group.

“MREL-Eligible Instrument” means an instrument included in the Eligible Liabilities which
are available to meet the MREL Requirements for the purposes of the Applicable Banking
Regulations;

“MREL Requirements” means the minimum requirement for own funds and eligible liabilities
applicable to the Group under the Applicable Banking Regulations;

“Optional Redemption Amount (Call)” means, in respect of any Note, its Outstanding Principal
Amount or such other amount as may be specified in the relevant Notes Final Terms;

“Optional Redemption Amount (Put)” means, in respect of any Note, its Outstanding Principal
Amount or such other amount as may be specified in the relevant Notes Final Terms;

“Optional Redemption Amount (Residual Call)” means, in respect of any Note, its Outstanding
Principal Amount or such other amount as may be specified in the relevant Notes Final Terms;

“Optional Redemption Date (Call)” means any date so specified in the relevant Notes Final
Terms and/or any date falling in the Optional Redemption Period (call) specified in the relevant
Notes Final Terms, the first and last days inclusive;

“Optional Redemption Period (call)” has the meaning given in the relevant Notes Final Terms;
“Optional Redemption Date (Put)” has the meaning given in the relevant Notes Final Terms;

“Ordinary Senior Notes” has the meaning given in Condition 4(a) (Status — Status of the Senior
Notes);

“outstanding” means, in relation to the Notes, all the Notes issued other than those Notes (a) that
have been redeemed; (b) that have been purchased (or acquired) and cancelled; (c) that have been
substituted and cancelled or (d) that have become void or in respect of which claims have
prescribed, provided that for each of the following purposes, namely:

(@)  therightto attend and vote at any meeting of Holders, passing an Extraordinary Resolution
in writing or an Extraordinary Resolution by way of consents given through the relevant
clearing systems as envisaged by these Conditions of the Notes; and
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(b)  the determination of how many and which Notes are for the time being outstanding for
the purposes of Condition 17 (Meeting of Holders; Modification and Waiver),

those Notes (if any) which are for the time being held by or for the benefit of the Issuer or any of
its Subsidiaries shall (unless and until ceasing to be so held) be deemed not to remain outstanding;

“Outstanding Principal Amount” means the principal amount of the Note on the Issue Date as
reduced by any partial redemptions or repurchases from time to time or as adjusted as required
by, or in application of, the Applicable Banking Regulations;

“Payment Business Day” means any day which is a TARGET Settlement Day and a day on
which dealings in foreign currencies may be carried on in each (if any) Additional Financial
Centre;

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having separate
legal personality;

“Principal Financial Centre” means the principal financial centre of such member state of the
European Union as is selected (in the case of a payment) by the payee or (in the case of a
calculation) by the Calculation Agent;

“Put Option Notice” means a notice which must be delivered to the relevant Iberclear Participant
by any Holder wanting to exercise a right to redeem a Note at the option of the Holder;

“Qualifying Notes” means, at any time, any securities denominated in the Specified Currency
and issued directly by the Issuer where such securities:

@ have terms not materially less favourable to the Holders than the terms of the Notes with
any differences between their terms and conditions and these Conditions of the Notes
being those strictly necessary to (i) in the case of a Capital Event, comply with the then
current requirements of the Competent Authority in relation to Tier 2 Capital in
accordance with the Applicable Banking Regulations; (ii) in the case of a Tax Event, to
cure the relevant Tax Event; and/or (iii) in the case of a MREL Disqualification Event,
comply with the then current requirements for MREL-Eligible Instruments in accordance
with Applicable Banking Regulations; and

(b)  subject to (a) above, shall (i) rank at least equal to the ranking of the Notes set out in the
relevant Notes Final Terms, (ii) have the same currency, the same Outstanding Principal
Amount and aggregate Outstanding Principal Amount, the same (or higher) Rate of
Interest, the same Interest Payment Dates, the same maturity date and redemption rights
as those from time to time applying to the Notes prior to the relevant variation or
substitution; (iii) comply with the then current requirements of Applicable Banking
Regulations (in the case of a Capital Event) in relation to Tier 2 Capital or (in the case of
a MREL Disqualification Event) for MREL-Eligible Instruments; (iv) preserve rights
under the Notes to any accrued interest or other amounts which have not been paid; (v) are
assigned (or maintain) at least the same solicited credit ratings as were assigned to the
Notes immediately prior to such variation or substitution, and (vi) shall not at the time
immediately following such substitution and variation, be subject to a Capital Event, a
MREL Disqualification Event and/or a Tax Event (as applicable, to the extent specified in
the relevant Notes Final Terms); and
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(c)  are (i) listed and admitted to trading on AIAF or (ii) listed on a Recognised Stock
Exchange, if the Notes were listed immediately prior to such variation or substitution.

For the avoidance of doubt, any variation in the ranking of the relevant Notes as set out in
Condition 4 (Status) resulting from any such substitution or modification shall not be subject to
the condition of not being 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 under Condition 4 (Status) on the issue date of such Notes;

“Rate of Interest” means (i) in the case of Notes other than Reset Notes, the rate or rates
(expressed as a percentage per annum) of interest payable in respect of the Notes specified in the
relevant Notes Final Terms or calculated or determined in accordance with the provisions of these
Conditions of the Notes and/or the relevant Notes Final Terms; and (ii) in the case of Reset Notes,
the Initial Rate of Interest, the First Reset Rate of Interest or the Subsequent Reset Rate of Interest,
as applicable;

“Rating Agency” means any of S&P Global Ratings Europe Limited, Moody’s Investors Service
Espafia, S.A., Fitch Ratings Ireland Limited or DBRS Ratings GmbH or their respective
successors;

“Recognised Stock Exchange” means a regulated, regularly operating, recognised stock
exchange or securities market in an OECD member state;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early
Redemption Amount, the Early Redemption Amount (Zero Coupon), the Optional Redemption
Amount (Call), the Optional Redemption Amount (Residual Call), the Optional Redemption
Amount (Put) or such other amount in the nature of a redemption amount as may be specified in
the relevant Notes Final Terms;

“Reference Bond Price” means, with respect to any Reset Determination Date (i) 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 and lowest such
Reference Government Bond Dealer Quotations, or (ii) if fewer than five such Reference
Government Bond Dealer Quotations are received, the arithmetic average (as determined by the
Calculation Agent) of all such quotations;

“Reference Bond Rate” means, with respect to any Reset Period, 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 Reference Bond Price for such Reset Determination Date, as
determined by the Calculation Agent, provided that if only one Reference Government Bond
Dealer Quotation is received or if no Reference Government Bond Dealer Quotations are received
in respect of the determination of the Reference Bond Price, the Rate of Interest shall not be
determined by reference to the Reference Bond Rate and the Rate of Interest shall instead be, in
the case of the First Reset Rate of Interest, the Initial Rate of Interest and, in the case of any
Subsequent Reset Rate of Interest, the Rate of Interest as at the last preceding Reset Date (though
substituting, where a different Margin is to be applied to the relevant Reset Period from that which
applied to the last preceding Reset Period, the Margin relating to the relevant Reset Period, in
place of the Margin relating to that last preceding Reset Period);

“Reference Government Bond Dealer” means each of five banks selected by the Issuer
(following, where practicable, consultation with the Calculation Agent) or their affiliates, which
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are (i) primary government securities dealers, and their respective successors, or (i) market
makers in pricing corporate bond issues;

“Reference Government Bond Dealer Quotations” means, with respect to any 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 and quoted in writing to the Calculation Agent by such Reference Government Bond
Dealer;

“Reference Rate” means EURIBOR or €STR as specified in the relevant Notes Final Terms in
respect of the period specified in the relevant Notes Final Terms. The term Reference Rate shall,
following the occurrence of a Benchmark Event under Condition 9 (Benchmark Discontinuation),
include any Successor Rate or Alternative Rate and shall, if a Benchmark Event should occur
subsequently in respect of any such Successor Rate or Alternative Rate, also include any further
Successor Rate or further Alternative Rate;

“Regular Period” means:

(@) in the case of Notes where interest is scheduled to be paid only by means of regular
payments, each period from and including the Interest Commencement Date to but
excluding the First Interest Payment Date and each successive period from and including
one Interest Payment Date to but excluding the next Interest Payment Date;

(b)  in the case of Notes where, apart from the first Interest Period, interest is scheduled to be
paid only by means of regular payments, each period from and including a Regular Date
falling in any year to but excluding the next Regular Date, where “Regular Date” means
the day and month (but not the year) on which any Interest Payment Date falls; and

(© in the case of Notes where, apart from one Interest Period other than the first Interest
Period, interest is scheduled to be paid only by means of regular payments, each period
from and including a Regular Date falling in any year to but excluding the next Regular
Date, where “Regular Date” means the day and month (but not the year) on which any
Interest Payment Date falls other than the Interest Payment Date falling at the end of the
irregular Interest Period;

“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;

“Relevant Date” means, in relation to any payment, the date on which the payment in question
first becomes due;

“Relevant Financial Centre” has the meaning given in the relevant Notes Final Terms;

“relevant Holders” has the meaning give in Condition 17(b)(i) (Meeting of Holders;
Modification and Waiver - Convening meetings - Meetings convened by the Issuer);

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as applicable):

(@)  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
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supervising either the relevant benchmark or the administrator of the relevant benchmark
or screen rate (as applicable); or

(b)  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 either the relevant benchmark or the administrator of the
relevant 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;

“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 from
time to time;

“Relevant Screen Page” means the page, section or other part of a particular information service
(including, without limitation, Reuters) specified as the Relevant Screen Page in the relevant
Notes Final Terms, or such other page, section or other part as may replace it on that information
service or such other information service, in each case, as may be nominated by the Person
providing or sponsoring the information appearing there for the purpose of displaying rates or
prices comparable to the Reference Rate;

“Relevant Time” has the meaning given in the relevant Notes Final Terms;

“Reset Date” means the First Reset Date, the Second Reset Date and each Subsequent Reset Date
(as applicable), in each case as adjusted (if so specified in the relevant Notes Final Terms) in
accordance with Condition 5 (Fixed Rate Note Provisions) as if the relevant Reset Date was an
Interest Payment Date;

“Reset Determination Date” means, in respect of the First Reset Period, the second Business
Day prior to the First Reset Date, in respect of the first Subsequent Reset Period, the second
Business Day prior to the Second Reset Date and, in respect of each Subsequent Reset Period
thereafter, the second Business Day prior to the first day of each such Subsequent Reset Period,
or in each case as specified in the relevant Notes Final Terms;

“Reset Determination Time” means in relation to a Reset Determination Date, 11.00 a.m. in the
principal financial centre of the Specified Currency on such Reset Determination Date or such
other time as may be specified in the relevant Notes Final Terms;

“Reset Note” means a Note that bears interest at an initial fixed rate of interest from (and
including) the Interest Commencement Date until (but excluding) the First Reset Date at the rate
per annum equal to the Initial Rate of Interest, that will be reset as described in Condition 6 (Reset
Notes Provisions) on the First Reset Date, the Second Reset Date (if applicable) and each
Subsequent Reset Date (if any) thereafter;

“Reset Period” means the First Reset Period or a Subsequent Reset Period, as the case may be;

“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 deemed to be Germany) agreed between the Issuer and the
Determination Agent as having the nearest actual or interpolated maturity comparable with the
relevant Reset Period and that (in the opinion of the Issuer, after consultation with the
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Determination Agent) 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 Rate” means either (i) the Mid-Swap Rate, or (ii) the Reference Bond Rate,
as specified in the relevant Notes Final Terms;

“Royal Decree 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;

“Royal Decree 1012/2015” means Royal Decree 1012/2015, of 6 November, developing
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 depositos de entidades de crédito), as amended or replaced from
time to time;

“Second Reset Date” means the date specified in the relevant Notes Final Terms;

“Senior Non-Preferred Liabilities” means any unsecured and unsubordinated senior non
preferred ordinary obligations (“créditos ordinarios no preferentes”) of the Issuer 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 Senior Non-
Preferred Liabilities;

“Senior Non-Preferred Notes” has the meaning give in Condition 4(a) (Status - Status of the
Senior Notes);

“Senior Notes” has the meaning give in Condition 4(a) (Status - Status of the Senior Notes);

“Senior Preferred Liabilities” means any unsecured and unsubordinated ordinary obligations
(“créditos ordinarios”) of the Issuer, other than Senior Non-Preferred Liabilities;

“Senior Subordinated Notes” has the meaning given in Condition 4(b) (Status - Status of the
Subordinated Notes);

“Spanish Central Registry” has the meaning given in Condition 3(c) (Form, Denomination,
Title and Transfer —Title and Transfer);

“Specified Currency” has the meaning given in the relevant Notes Final Terms;
“Specified Denomination(s)” has the meaning given in the relevant Notes Final Terms;
“Specified Period” has the meaning given in the relevant Notes Final Terms;

“SRM Regulation” means 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 (“SRM”) and a Single Resolution Fund and
amending Regulation (EU) No 1093/2010, as amended by SRM Regulation II and as further
amended or replaced from time to time;
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“SRM Regulation II” means Regulation (EU) 2019/877 of the European Parliament and of the
Council of 20 May 2019 amending the SRM Regulation as regards the loss-absorbing and
recapitalisation capacity of credit institutions and investment firms;

“Subordinated Notes” has the meaning given in Condition 4(b) (Status — Status of the
Subordinated Notes);,

“Subsequent Margin” means the margin specified as such in the relevant Notes Final Terms;
“Subsequent Reset Date” means the date or dates specified in the relevant Notes Final Terms;

“Subsequent Reset Period” means the period from (and including) the Second Reset Date to
(but excluding) the next Subsequent Reset Date, and each successive period from (and including)
a Subsequent Reset Date to (but excluding) the next succeeding Subsequent Reset Date;

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period and
subject to Condition 6 (Reset Note Provisions), the rate of interest determined by the Calculation
Agent on the relevant Reset Determination Date as the sum of the relevant Reset Reference Rate
and the relevant Subsequent Margin, adjusted as necessary;

“Subsidiary” means any entity over which another entity has, directly or indirectly, control in
accordance with Article 42 of the Spanish Commercial Code (Cddigo de Comercio), Rule 43 of
Circular 4/2017, of 27 November, of the Bank of Spain and Applicable Banking Regulations;

“sub-unit” means, in the case of any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, in the case of euro,
means one cent;

“Successor Rate” means a successor to or replacement of the Mid-Swap Floating Leg
Benchmark Rate or Reference Rate (as applicable) which is formally recommended by any
Relevant Nominating Body;

“Supervisory Permission” means, in relation to any action, such supervisory permission (or, as
appropriate, waiver) as is required therefor under prevailing Applicable Banking Regulations (if

any);

“T2” means the real time gross settlement system operated by the Eurosystem or any successor
system,;

“TARGET Settlement Day” means any day on which T2 is open for the settlement of payments
in euro;

“Tax Event” means a change in, or amendment to, the laws or regulations of the Kingdom of
Spain, or any change in the official application or 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 that results in:

(@)  the Issuer not being entitled to claim a deduction in computing taxation liabilities in Spain
in respect of any payments of interest in respect of the Notes or the value of such deduction
to the Issuer being materially reduced; or

(b)  the Issuer being obliged to pay additional amounts pursuant to Condition 12 (7axation);
or

(c)  the applicable tax treatment of the Notes being materially affected,
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and, in each case, cannot be avoided by the Issuer taking reasonable measures available to it;

“Tier 2 Capital” means tier 2 capital (capital de nivel 2) in accordance with Chapter 4 (Tier 2
Capital) of Title 1 (Elements of own funds) of Part Two (Own Funds) of the CRR and/or the
Applicable Banking Regulations;

“Tier 2 Instrument” means any instrument of the Issuer qualifying as Tier 2 Capital in whole or

in part from time to time;

“Tier 2 Subordinated Notes” has the meaning given in Condition 4(b) (Status — Status of the
Subordinated Notes); and

“Waived Set-Off Rights” means any and all rights of or claims of any Holder for deduction, set-

off, netting, compensation, retention or counterclaim arising directly or indirectly under or in

connection with any Note.

(b)  Interpretation: In these Conditions of the Notes:

(i)

(i)

(iii)

(iv)

any reference to principal shall be deemed to include the Redemption Amount, any
premium payable in respect of a Note and any other amount in the nature of principal
payable pursuant to these Conditions of the Notes;

any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 12 (7axation) and any other amount in the
nature of interest payable pursuant to these Conditions of the Notes;

if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the
relevant Notes Final Terms, but the relevant Notes Final Terms gives no such meaning or
specifies that such expression is “not applicable” then such expression is not applicable to
the Notes; and

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, restated or replaced.

Form, Denomination, Title and Transfer

(@)  Form and denomination: The Notes will be issued in uncertified, dematerialised book-entry form

(anotaciones en cuenta) in the Aggregate Nominal Amount, in the Specified Denomination and

in the Specified Currency, provided that the minimum Specified Denomination shall be €100,000.

(b)  Registration, clearing and settlement: The Notes will be registered with Iberclear, which is the

Spanish central securities depository, with its registered office at Plaza de la Lealtad, 1, 28014,

Madrid, Spain. Holders of a beneficial interest in the Notes who do not have, directly or indirectly

through their custodians, a participating account with Iberclear may hold the Notes through

bridge accounts maintained by each of Euroclear and Clearstream, Luxembourg with Iberclear.

Iberclear will manage the settlement of the Notes, notwithstanding the Issuer’s commitment to

assist, when appropriate, on the settlement of the Notes through Euroclear and Clearstream,

Luxembourg.

The information concerning the ISIN of the Notes will be stated in the Notes Final Terms.
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(c)  Title and Transfer: Title to the Notes will be evidenced by book-entries and each person shown
in the central registry managed (the “Spanish Central Registry”) by Iberclear and in the
registries maintained by the respective Iberclear Participants as being the holder of the Notes
shall be (except as otherwise required by Spanish law) considered the holder of the principal
amount of the Notes recorded therein. In these Conditions of the Notes, the “Holder” of a Note
means the person in whose name such Note is for the time being registered in the Spanish Central
Registry managed by Iberclear or, as the case may be, the relevant Iberclear Participant
accounting book and when appropriate, means owners of a beneficial interest in the Notes.

One or more certificates (each, a “Certificate”) attesting the holding of the Notes by the relevant
Holder in the relevant registry will be delivered by the relevant Iberclear Participant or, where
the Holder is itself an Iberclear Participant, by Iberclear (in each case, in accordance with the
requirements of Spanish law and the relevant Iberclear Participant’s or, as the case may be,
Iberclear’s procedures) to such Holder upon such Holder’s request.

The Notes will be issued without any restrictions on their free transferability. Consequently, the
Notes may be transferred and title to the Notes may pass (subject to Spanish law and to
compliance with all applicable rules, restrictions and requirements of Iberclear or, as the case
may be, the relevant Iberclear Participant) upon registration in the relevant registry of each
Iberclear Participant and/or Iberclear itself, as applicable. Each Holder will be (except as
otherwise required by Spanish law) treated as the absolute owner of the relevant Notes for all
purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any
interest or any writing on, or the theft or loss of, the Certificate issued in respect of it) and no
person will be liable for so treating the Holder.

Status

The relevant Notes Final Terms will indicate whether the Notes are 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.

The payment obligations of the Issuer under the Notes are subject to, and may be limited by, the exercise
of any Loss Absorbing Powers. 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 seniority of the claims under the Notes.

(@)  Status of the Senior Notes:

The payment obligations of the Issuer in respect of principal under Notes which specify their
status as Ordinary Senior Notes (“Ordinary Senior Notes”) or as Senior Non-Preferred Notes
(“Senior Non-Preferred Notes”, together with the Ordinary Senior Notes, “Senior Notes™) in
the relevant Notes Final Terms constitute direct, unconditional, unsubordinated and unsecured
obligations of the Issuer (“créditos ordinarios”) and, 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, would rank:

(@  in the case of Ordinary Senior Notes:

(i) senior to (i) Senior Non-Preferred Liabilities and (ii) any subordinated obligations
(“créditos subordinados™) of the Issuer in accordance with Article 281.1 of the
Insolvency Law; and
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(b)

(ii)  pari passu among themselves and with any Senior Preferred Liabilities; and
(b)  in the case of Senior Non-Preferred Notes:

M senior to any subordinated obligations (“créditos subordinados™) of the Issuer in
accordance with Article 281.1 of the Insolvency Law;

(ii)  pari passu among themselves and with any Senior Non-Preferred Liabilities; and
(iii)  junior to Senior Preferred Liabilities.

The Senior Non-Preferred Notes constitute unsecured and senior non preferred ordinary
obligations (“créditos ordinarios no preferentes”) under Additional Provision 14.2 of Law
11/2015 and, upon the insolvency (“concurso”) of the Issuer, the Senior Non-Preferred Notes will
rank below any Senior Preferred Liabilities of the Issuer, and accordingly, claims in respect of
Senior Non-Preferred Notes shall be paid after payment of any Senior Preferred Liabilities of the
Issuer.

According to the Insolvency Law, claims of Holders of Senior Notes in respect of interest accrued
but unpaid as of the commencement of any insolvency procedure in respect of the Issuer shall
constitute subordinated obligations (“créditos subordinados”) against the Issuer ranking in
accordance with the provisions of Article 281.1.3° of the Insolvency Law and accrual of interest
shall be suspended from the date of the declaration of insolvency of the Issuer

Status of the Subordinated Notes:

The payment obligations of the Issuer under Notes which specify their status as Subordinated
Notes in the relevant Notes Final Terms (“Subordinated Notes”, which may be, in turn, Senior
Subordinated Notes (“Senior Subordinated Notes”) or Tier 2 Subordinated Notes (“Tier 2
Subordinated Notes”), as specified in the relevant Notes Final Terms) constitute direct,
unconditional, unsecured and subordinated obligations (“créditos subordinados™) of the Issuer
and, in accordance with Article 281.1 of 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:

() payment obligations of the Issuer in respect of principal under the relevant Subordinated
Notes for so long as they do not constitute Additional Tier 1 Instruments or Tier 2
Instruments of the Issuer, would rank:

(i) senior to (i) any subordinated obligations (“créditos subordinados”) of the Issuer
under Additional Tier 1 Instruments or Tier 2 Instruments; (ii) any claims for the
liquidation amount of the ordinary shares of the Issuer; 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 junior to the
Issuer’s obligations under the relevant Subordinated Notes;

(ii)  pari passu among themselves and with (i) all other contractually subordinated
obligations (“créditos subordinados’) of the Issuer according to Article 281.1.2° of
the Insolvency Law 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, and to the extent permitted by Spanish law, rank pari passu
with the Issuer’s obligations under the relevant Subordinated Notes; and

71



(b)

(iii)  jumior 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 Liabilities); and (ii) any other subordinated obligations
which by law and/or by their terms, and to the extent permitted by Spanish law,
rank senior to the Issuer’s obligations under the relevant Subordinated Notes.

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;

payment obligations of the Issuer under the relevant Subordinated Notes for so long as
they constitute Tier 2 Instruments of the Issuer, would rank:

M senior to (i) any subordinated obligations (“créditos subordinados”) of the Issuer
under Additional Tier 1 Instruments; (ii) any claims for the liquidation amount of
the ordinary shares of the Issuer; 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 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 payment obligations of the Issuer under Senior Non-Preferred
Liabilities); (ii) any subordinated obligations (“créditos subordinados™) of the
Issuer according to Article 281.1 of the Insolvency Law under instruments not
qualifying as Additional Tier 1 Instruments or Tier 2 Instruments; 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.

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.

Pursuant to Additional Provision 14.3 of Law 11/2015, all the obligations of the Issuer
under Tier 2 Instruments (which is expected to be the case for Tier 2 Subordinated Notes),
even if they are only partly recognised as Tier 2 Instruments will rank behind any other
subordinated claims included under article 281.1 of the Insolvency Law and will be paid
after them.

Pursuant to Article 152 of the Insolvency Law, accrual of interest shall be suspended from
the date of declaration of the insolvency of the Issuer. Claims of Holders of Subordinated
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, which in the case
of Tier 2 Subordinated Notes must read in conjunction with the Additional Provision 14.3
of Law 11/2015.
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Fixed Rate Note Provisions

(@)

(b)

(©

(d)

©

Application: This Condition 5 is applicable to the Notes only if the Fixed Rate Note Provisions
are specified in the relevant Notes Final Terms as being applicable.

Accrual of interest: The Notes bear interest on their Outstanding Principal Amount from (and
including) the Interest Commencement Date at the Rate of Interest payable in arrear on each
Interest Payment Date, subject as provided in Condition 11 (Payments). Each Note will cease to
bear interest from the due date for final redemption unless payment of the Redemption Amount
is improperly withheld or refused, in which case it will continue to bear interest in accordance
with this Condition 5 (both before and after judgment) until the day on which all sums due in
respect of such Note up to that day are received by or on behalf of the relevant Holder.

Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest
Period shall be the relevant Fixed Coupon Amount.

Notes accruing interest otherwise than a Fixed Coupon Amount: This Condition (d) shall apply
to Notes which are Fixed Rate Notes only where the Notes Final Terms for such Notes specify
that the Interest Payment Dates are subject to adjustment in accordance with the Business Day
Convention specified therein. Except for any Interest Period for which a Fixed Coupon Amount
and/or Broken Amount is specified in the relevant Notes Final Terms, the relevant amount of
interest payable in respect of each Note for any Interest Period for such Notes shall be calculated
by the Calculation Agent by multiplying the product of the Rate of Interest and the Calculation
Amount by the relevant Day Count Fraction and rounding the resultant figure to the nearest sub-
unit of the Specified Currency (half a sub-unit being rounded upwards) and multiplying such
rounded figure by a fraction equal to the Specified Denomination of the relevant Note divided by
the Calculation Amount. The Calculation Agent shall cause the relevant amount of interest and
the relevant Interest Payment Date to be notified to the Issuer (if applicable) and to the Holders
in accordance with Condition 19 (Notices) and, if the Notes are listed on a stock exchange and
the rules of such exchange so requires, such exchange as soon as possible after their determination
or calculation but in no event later than the fourth Business Day thereafter or, if earlier in the case
of notification to the stock exchange, the time required by the rules of the relevant stock exchange.

Calculation of interest amount: The amount of interest payable in respect of each Note for any
period for which a Fixed Coupon Amount is not specified shall be calculated by applying the
Rate of Interest to the Calculation Amount, multiplying the product by the relevant Day Count
Fraction, rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a
sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal to the
Specified Denomination of such Note divided by the Calculation Amount.

Reset Note Provisions

(@)

(b)

Application: This Condition is applicable to the Notes only if the Reset Note Provisions are
specified in the relevant Notes Final Terms as being applicable.

Accrual of interest: The Notes shall bear interest on their Outstanding Principal Amount:

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

(ii)  from (and including) the First Reset Date until (but excluding) the Second Reset Date or,
if no such Second Reset Date is specified in the relevant Notes Final Terms, the Maturity
Date at the rate per annum equal to the First Reset Rate of Interest; and
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(©

(d)

()

)

(9)

(iii)  for each Subsequent Reset Period thereafter (if any), at the rate per annum equal to the
relevant Subsequent Reset Rate of Interest,

payable, in each case, in arrear on the Interest Payment Date(s) so specified in the relevant Notes
Final Terms (subject to adjustment as described in Condition 5 (Fixed Rate Note Provisions) and
on the Maturity Date and subject further as provided in Condition 11 (Payments)).

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Notes Final Terms, then the Rate of Interest shall in no event
be greater than the maximum or be less than the minimum so specified. Unless otherwise stated
in the relevant Notes Final Terms, the Minimum Rate of Interest shall be deemed to be zero.

Rate of Interest: The Rate of Interest and the Interest Amount payable shall be determined by the
Calculation Agent, (A) in the case of the Rate of Interest, at or as soon as practicable after each
time at which the Rate of Interest is to be determined, and (B) in the case of the Interest Amount
in accordance with the provisions for calculating amounts of interest in Condition 5 (Fixed Rate
Note Provisions).

Fallbacks: If on any Reset Determination Date the Relevant Screen Page is not available or the
Mid-Swap Rate does not appear on the Relevant Screen Page (other than in the circumstances
provided for in Condition 9 (Benchmark Discontinuation)), the First Reset Rate of Interest or the
Subsequent Reset Rate of Interest (as applicable) shall be determined to be the Rate of Interest as
at the last preceding Reset Date or, in the case of the first Reset Determination Date, the First
Reset Rate of Interest shall be the Initial Rate of Interest (though substituting, where a different
Margin is to be applied to the relevant Reset Period from that which applied to the last preceding
Reset Period, the Margin relating to the relevant Reset Period, in place of the Margin relating to
that last preceding Reset Period).

Publication: The Calculation Agent will cause each Rate of Interest determined by it to be notified
to the Issuer (if applicable) and each competent authority, stock exchange and/or quotation system
(if any) by which the Notes have then been admitted to listing, trading and/or quotation as soon
as practicable after such determination but in any event not later than the relevant Reset Date.
Notice thereof shall also promptly be given to the Holders.

Notifications, etc: All notifications, opinions, determinations, certificates, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of this Condition
by the Calculation Agent will (in the absence of manifest error) be binding on the Issuer (if
applicable), the Holders and (subject as aforesaid) no liability to any such Person will attach to
the Calculation Agent in connection with the exercise or non-exercise by it of its powers, duties
and discretions for such purposes.

Floating Rate Note Provisions

(@)

(b)

Application: This Condition 7 is applicable to the Notes only if the Floating Rate Note Provisions
are specified in the relevant Notes Final Terms as being applicable.

Accrual of interest: The Notes bear interest on their Outstanding Principal Amount from (and
including) the Interest Commencement Date at the Rate of Interest payable in arrear on each
Interest Payment Date, subject as provided in Condition 11 (Payments). Each Note will cease to
bear interest from the due date for final redemption unless payment of the Redemption Amount
is improperly withheld or refused, in which case it will continue to bear interest in accordance
with this Condition (both before and after judgment) until the day on which all sums due in
respect of such Note up to that day are received by or on behalf of the relevant Holder.
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(©

(d)

Screen Rate Determination: If Screen Rate Determination is specified in the relevant Notes Final
Terms as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest
applicable to the Notes for each Interest Period will be (other than in respect of Notes for
which €STR or any related index is specified as Reference Rate in the relevant Notes Final Terms)
determined by the Calculation Agent on the following basis:

(A) if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant
Screen Page as of the Relevant Time on the relevant Interest Determination Date;

(B) if Linear Interpolation is specified as applicable in respect of an Interest Period in the
relevant Notes Final Terms, the Rate of Interest for such Interest Period shall be calculated
by the Calculation Agent by straight-line linear interpolation by reference to two rates
which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date, where:

(1)  one rate shall be determined as if the relevant Interest Period were the period of
time for which rates are available next shorter than the length of the relevant
Interest Period; and

(2)  the other rate shall be determined as if the relevant Interest Period were the period
of time for which rates are available next longer than the length of the relevant
Interest Period;

provided, however, that if no rate is available for a period of time next shorter or, as the
case may be, next longer than the length of the relevant Interest Period, then the
Calculation Agent shall (other than in the circumstances described in Condition 9
(Benchmark Discontinuation)) calculate the Rate of Interest at such time and by reference
to such sources as the Issuer, in consultation with an Independent Financial Adviser
appointed by the Issuer, and such Independent Financial Adviser acting in good faith and
in a commercially reasonable manner, determines appropriate;

(C) in any other case, the Calculation Agent will determine the arithmetic mean of the
Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on
the relevant Interest Determination Date;

(D) and the Rate of Interest for such Interest Period shall be the sum of the Margin and the
rate or (as the case may be) the arithmetic mean so determined; provided, however, that,
if, in the case of (A) above, such rate does not appear on that page or, in the case of (C)
above, fewer than two such rates appear on that page or if, in either case, the Relevant
Screen Page is unavailable, the Rate of Interest applicable to the Notes during such Interest
Period will be the sum of the Margin and the rate or (as the case may be) the arithmetic
mean last determined in relation to the Notes in respect of a preceding Interest Period.

ISDA Determination: If ISDA Determination is specified in the relevant Notes Final Terms as the
manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to
the Notes for each Interest Period will be the sum of the Margin and the relevant ISDA Rate
where “ISDA Rate” in relation to any Interest Period means a rate equal to the Floating Rate that
would be determined by the Calculation Agent under an interest rate swap transaction if the
Calculation Agent were acting as Calculation Agent for that interest rate swap transaction under
the terms of an agreement incorporating the ISDA Definitions and under which:
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(A)

if the Notes Final Terms specify either “2006 ISDA Definitions” or “2021 ISDA
Definitions” as the applicable ISDA Definitions:

1)
()

3)

(4)

()

the Floating Rate Option is as specified in the relevant Notes Final Terms;

the Designated Maturity, if applicable, is a period specified in the relevant Notes
Final Terms;

the relevant Reset Date, unless otherwise specified in the relevant Notes Final
Terms, has the meaning given to it in the ISDA Definitions;

if Linear Interpolation is specified as applicable in respect of an Interest Period in
the relevant Notes Final Terms, the rate for such Interest Period shall be calculated
by the Calculation Agent by straight-line linear interpolation by reference to two
rates based on the relevant Floating Rate Option, where:

(i one rate 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

(if)  the other rate 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
than the length of the relevant Interest Period or, as the case may be, next longer
than the length of the relevant Interest Period, then the Calculation Agent shall
(other than in the circumstances described in Condition 9 (Benchmark
Discontinuation)) calculate the Rate of Interest at such time and by reference to
such sources as the Issuer, in consultation with an Independent Financial Adviser
appointed by the Issuer, and such Independent Financial Adviser acting in good
faith and in a commercially reasonable manner, determines appropriate.

if the specified Floating Rate Option is an Overnight Floating Rate Option,
Compounding is specified to be applicable in the relevant Notes Final Terms and:

(i) if Compounding with Lookback is specified as the Compounding Method
in the relevant Notes Final Terms, then (a) Compounding with Lookback is
the Overnight Rate Compounding Method and (b) Lookback is the number
of Applicable Business Days specified in the relevant Notes Final Terms;

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

(iii)  if Compounding with Lockout is specified as the Compounding Method in
the relevant Notes Final Terms, then (a) Compounding with Lockout is the
Overnight Rate Compounding Method, (b) Lockout is the number of
Lockout Period Business Days specified in the relevant Notes Final Terms,
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(B)

(€)

(6)

()

and (c) Lockout Period Business Days, if applicable, are the days specified
in the relevant Notes Final Terms;

if the specified Floating Rate Option is an Overnight Floating Rate Option,
Averaging is specified to be applicable in the relevant Notes Final Terms and:

(i) if Averaging with Lookback is specified as the Averaging Method in the
relevant Notes Final Terms, then (a) Averaging with Lookback is the
Overnight Rate Averaging Method, (b) Lookback is the number of
Applicable Business Days as specified in the relevant Notes Final Terms;

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

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

if the specified Floating Rate Option is an Index Floating Rate Option and Index
Provisions are specified to be applicable in the relevant Notes Final Terms, the
Compounded Index Method with Observation Period Shift shall be applicable and,
(a) Observation Period Shift is the number of Observation Period Shift Business
Days specified in the relevant Notes Final Terms and (b) Observation Period Shift
Additional Business Days, if applicable, are the days specified in the relevant Notes
Final Terms;

references in the ISDA Definitions to:

1)
)
@)
(4)

“Confirmation” shall be references to the relevant Notes Final Terms;
“Calculation Period” shall be references to the relevant Interest Period;
“Termination Date” shall be references to the Maturity Date;

“Effective Date” shall be references to the Interest Commencement Date; and

If the Notes Final Terms specify "2021 ISDA Definitions" as being applicable:

(1)
@)

“Administrator/Benchmark Event” shall be disapplied; and

if the Temporary Non-Publication Fallback in respect of any specified Floating Rate
Option is specified to be “Temporary Non-Publication Fallback — Alternative Rate”
in the Floating Rate Matrix of the 2021 ISDA Definitions the reference to
“Calculation Agent Alternative Rate Determination” in the definition of “Temporary
Non-Publication Fallback — Alternative Rate” shall be replaced by “Temporary Non-
Publication Fallback — Previous Day's Rate”.
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(€)

(D)

Unless otherwise defined capitalised terms used in this Condition 7(d) shall have the
meaning ascribed to them in the ISDA Definitions.

Interest — Floating Rate Notes referencing €STR (Screen Rate Determination)

(A)

(B)

(©)

This Condition 7(e) is applicable to the Notes only if the Floating Rate Note Provisions
are specified in the relevant Notes Final Terms as being applicable Screen Rate
Determination is specified in the relevant Notes Final Terms as the manner in which the
Rate(s) of Interest is/are to be determined and the “Reference Rate” is specified in the
relevant Notes Final Terms as being “€STR”.

Where “ESTR” is specified as the Reference Rate in the Notes Final Terms, the Rate of
Interest for each Interest Period will, subject as provided below, be Compounded Daily
€STR plus or minus (as specified in the relevant Notes Final Terms) the Margin, all as
determined by the Calculation Agent on each Interest Determination Date.

For the purposes of this Condition 7(e):

“Compounded Daily €STR” means, with respect to any Interest Period, the rate of return
of a daily compound interest investment in euro (with the daily euro short-term rate as
reference rate for the calculation of interest) as calculated by the Calculation Agent as at
the relevant Interest Determination Date in accordance with the following formulas: (and
the resulting percentage will be rounded if necessary to the nearest fifth decimal place,
with 0.000005 being rounded upwards):

do
1—[<1+€STRL- X nl-) 1 ><D
= D d
i=

where:
“d” means the number of calendar days in:

(i) where “Lag” is specified as the Observation Method in the relevant Notes Final
Terms, the relevant Interest Period; or

(ii)  where “Observation Shift” is specified as the Observation Method in the relevant
Notes Final Terms, the relevant Observation Period;

“D” means the number specified as such in the relevant Notes Final Terms (or, if no such
number is specified, 360);

“do” means the number of TARGET Settlement Days in:

Q) where “Lag” is specified as the Observation Method in the relevant Notes Final
Terms, the relevant Interest Period; or

(if)  where “Observation Shift” is specified as the Observation Method in the relevant
Notes Final Terms, the relevant Observation Period;

the “€STR reference rate”, in respect of any TARGET Settlement Day, is a reference rate
equal to the daily euro short-term rate (“€STR”) for such TARGET Settlement 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 (or, if no longer
published on its website, as otherwise published by it or provided by it to authorised
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(D)

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 Settlement Day immediately following such TARGET Settlement 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 the €STR reference rate for:

(i) where “Lag” is specified as the Observation Method in the relevant Notes Final
Terms, the TARGET Settlement Day falling “p” TARGET Settlement Days prior
to the relevant TARGET Settlement Day “i”; or

(i)  where “Observation Shift” is specified as the Observation Method in the relevant
Notes Final Terms, the relevant TARGET Settlement Day “i”.

“i” is a series of whole numbers from one to “d,”, each representing the relevant TARGET
Settlement Day in chronological order from, and including, the first TARGET Settlement
Day in:

(1 where “Lag” is specified as the Observation Method in the relevant Notes Final
Terms, the relevant Interest Period; or

(i)  where “Observation Shift” is specified as the Observation Method in the relevant
Notes Final Terms, the relevant Observation Period;

to, and including, the last TARGET Settlement Day in such period;

“ni” for any TARGET Settlement Day “i” in the relevant Interest Period or Observation
Period (as applicable), means the number of calendar days from (and including) such
TARGET Settlement Day “i” up to (but excluding) the following TARGET Settlement
Day;

“Observation Period” means, in respect of any Interest Period, the period from (and
including) the date falling “p” TARGET Settlement 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) to (but excluding) the date falling “p” TARGET Settlement Days
prior to (A) (in the case of an Interest Period) the Interest Payment Date for such Interest
Period or (B) such earlier date, if any, on which the Notes become due and payable; and

113

p” for any latest Interest Period or Observation Period (as applicable), means the number
of TARGET Settlement Days specified in the relevant Notes Final Terms or, if no such
period is specified, two TARGET Settlement Days.

Subject to Condition 9 (Benchmark Discontinuation), if, where any Rate of Interest is to
be calculated pursuant to Condition 7(e)(B) above, in respect of any TARGET Settlement
Day in respect of which an applicable €STR reference rate is required to be determined,
such €STR reference rate is not made available on the Relevant Screen Page and has not
otherwise been published by the relevant authorised distributors, then the €STR reference
rate in respect of such TARGET Settlement Day shall be the €STR reference rate for the
first preceding TARGET Settlement Day in respect of which €STR reference rate was
published by the European Central Bank on its website, as determined by the Calculation
Agent.
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®

(9)

(h)

(i)

0)

(E)  Subject to Condition 9 (Benchmark Discontinuation), if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this Condition, 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 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 Rate
of Interest 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).

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Notes Final Terms, then the Rate of Interest shall in no event
be greater than the maximum or be less than the minimum so specified. Unless otherwise stated
in the relevant Notes Final Terms, the Minimum Rate of Interest shall be deemed to be zero.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time
at which the Rate of Interest is to be determined in relation to each Interest Period, calculate the
Interest Amount payable in respect of each Note for such Interest Period. The Interest Amount
will be calculated by applying the Rate of Interest for such Interest Period to the Calculation
Amount, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards)
and multiplying such rounded figure by a fraction equal to the Specified Denomination of the
relevant Note divided by the Calculation Amount.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount
determined by it, together with the relevant Interest Payment Date, and any other amount(s)
required to be determined by it together with any relevant payment date(s) to be notified to the
Issuer (if applicable) and each competent authority, stock exchange and/or quotation system (if
any) by which the Notes have then been admitted to listing, trading and/or quotation as soon as
practicable after such determination. Notice thereof shall also promptly be given to the Holders.
The Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of the
foregoing provisions) without notice in the event of an extension or shortening of the relevant
Interest Period.

Notifications etc: All notifications, opinions, determinations, certificates, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of this Condition by the
Calculation Agent will (in the absence of manifest error) be binding on the Issuer (if applicable),
the Holders and (subject as aforesaid) no liability to any such Person will attach to the Calculation
Agent in connection with the exercise or non-exercise by it of its powers, duties and discretions
for such purposes.

Determination of Rate of Interest following acceleration: If (i) the Notes become due and payable
in accordance with Condition 13 (Events of Defaulf) and (ii) the Rate of Interest for the Interest
Period during which the Notes become due and payable is to be determined by reference to
Condition 7(e), then the final Interest Determination Date shall be the date on which the Notes
become so due and payable, and such Rate of Interest shall continue to apply to the Notes for so
long as interest continues to accrue thereon as provided in the Conditions of the Notes.

Zero Coupon Notes
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This Condition 8 applies to Zero Coupon Notes only. The relevant Notes Final Terms contain provisions
applicable to the determination of zero coupon interest and must be read in conjunction with this
Condition 8 for full information on the manner in which interest is calculated on Zero Coupon Notes.

Notes in relation to which this Condition 8 applies and the relevant Notes Final Terms specify as being
applicable shall not bear interest. Where such Zero Coupon Note is repayable prior to the Maturity Date
and is not paid when due, the amount due and payable prior to the Maturity Date shall be the Early
Redemption Amount (Zero Coupon) (as defined in Condition 10 (Redemption and Purchase)). As from
the Maturity Date, the Rate of Interest for any overdue principal of such a Note shall be a rate per annum
(expressed as a percentage) equal to the Amortisation Yield (as described in Condition 10 (Redemption
and Purchase)).

Benchmark Discontinuation

Notwithstanding the foregoing provisions of Condition 6 (Reset Note Provisions) or Condition 7
(Floating Rate Note Provisions), if at the time of determination of any Rate of Interest (or any component
part thereof) to be determined by reference to a Mid-Swap Floating Leg Benchmark Rate or a Reference
Rate (as applicable) a Benchmark Event occurs or has occurred and is continuing, then the following
shall apply:

(i) The Issuer shall use its reasonable endeavours to appoint an Independent Financial Adviser, as
soon as reasonably practicable, to determine a Successor Rate, failing which an Alternative Rate
and, in either case, an Adjustment Spread, if any (in accordance with subparagraph (iv) below).

(if)  If (i) the Issuer is unable to appoint an Independent Financial Adviser or (ii) the Independent
Financial Adviser appointed by it fails to determine a Successor Rate or, failing which, an
Alternative Rate in accordance with Condition 9(i) prior to the Reset Determination Date, then
the Issuer (acting in good faith and in a commercially reasonable manner and following
consultation with the Independent Financial Adviser in the event one has been appointed) may
determine a Successor Rate or, failing which, an Alternative Rate for purposes of determining the
Rate of Interest applicable to the Notes for all future Reset Periods or Interest Periods (as
applicable) (subject to the subsequent operation of this Condition 9).

If this subparagraph (ii) applies and the Issuer is unable or unwilling to determine a Successor
Rate or an Alternative Rate prior to the Reset Determination Date or Interest Determination Date
(as applicable) relating to the next succeeding Reset Period or Interest Period (as applicable) in
accordance with this subparagraph (ii), the Mid-Swap Floating Leg Benchmark Rate or Reference
Rate (as applicable) shall be equal to the Mid-Swap Floating Leg Benchmark Rate or Reference
Rate (as applicable) for a term equivalent to the Reset Period or to the relevant Interest Period (as
applicable) published on the Relevant Screen Page as at the last preceding Reset Date or Interest
Determination Date (as applicable) (though substituting, where a different Margin is to be applied
to the relevant Reset Period or Interest Period (as applicable) from that which applied to the last
preceding Reset Period or Interest Period (as applicable), the Margin relating to the relevant Reset
Period or Interest Period (as applicable), in place of the Margin relating to that last preceding
Reset Period or Interest Period (as applicable)). If there has not been a First Reset Date or First
Interest Payment Date (as applicable), the Mid-Swap Floating Leg Benchmark Rate or Reference
Rate (as applicable) shall be the Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as
applicable) that 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.
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(iii)

(iv)

v)

(vi)

For the avoidance of doubt, this subparagraph (ii) shall apply to the relevant next succeeding
Reset Period or Interest Period (as applicable), and any Subsequent Reset Periods or Interest
Periods (as applicable) are subject to the subsequent operation of, and adjustment as provided in,
subparagraph (i) of this Condition 9.

If a Successor Rate or an Alternative Rate is determined in accordance with the preceding
provisions, such Successor Rate or Alternative Rate shall be the benchmark in relation to the
Notes for all future Reset Periods or Interest Periods (as applicable) (subject to the subsequent
operation of this Condition 9).

If the Independent Financial Adviser or the Issuer, acting in good faith and in a reasonable
commercial manner and following consultation with the Independent Financial Adviser in the
event one has been appointed, as applicable, determines (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) for each subsequent determination of a relevant Rate of Interest and Interest Amount(s) (or a
component part thereof) by reference to such Successor Rate or the Alternative Rate.

If any Successor Rate, Alternative Rate and/or Adjustment Spread is determined in accordance
with the above provisions and the Independent Financial Adviser or the Issuer, acting in good
faith and in a reasonable commercial manner and following consultation with the Independent
Financial Adviser in the event one has been appointed, as applicable, determines (i) that
amendments to these Conditions of the Notes are necessary in order to follow market practice in
relation to the Successor Rate or Alternative Rate and/or Adjustment Spread, and (ii) the terms of
such amendments, then the Issuer shall, subject to giving notice thereof in accordance with
subparagraph (vi) below, without any requirement for consent or approval of the Holders, vary
these Conditions of the Notes with the date specified in such notice. Any of these changes shall
apply to the Notes for all future Reset Periods or Interest Periods (as applicable) (subject to the
subsequent operation of this Condition 9).

In connection with any such variation in accordance with this subparagraph (v), 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.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any changes
pursuant to subparagraph (v) will be notified promptly by the Issuer to the Holders in accordance
with Condition 19 (Notices). Such notice shall be irrevocable and shall specify the effective date
of the changes pursuant to subparagraph (v), if any, and will be binding on the Issuer and the
Holders.

Notwithstanding any other provision of this Condition 9, no Successor Rate, Alternative Rate or

Adjustment Spread (as applicable) will be adopted, and no other amendments to the terms of the Notes

will be made pursuant to this Condition 9, 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 of the Issuer or the Group or to result in the partial or full exclusion of the Notes from treatment

as MREL-Eligible Instruments of the Group, 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.

Redemption and Purchase
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(@)

(b)

Final redemption: Unless previously redeemed, or purchased and cancelled, the Notes will be
redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in
Condition 11 (Payments). The Maturity Date of the Notes will not exceed 50 years from the Issue
Date.

Senior Notes and 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.

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.

Zero Coupon Notes:

(1 The early redemption amount payable in respect of any Zero Coupon Note (the “Early
Redemption Amount (Zero Coupon)”) upon redemption of such Note pursuant to
Condition 10(c) (Redemption due to a Tax Event), Condition 10(d) (Redemption due to a
Capital Event), Condition 10(e) (Redemption due to a MREL Disqualification Event),
Condition 10(f) (Redemption at the option of the Issuer), Condition 10(h) (Issuer Residual
Call)or Condition 10(i) (Redemption at the option of Holders) or upon it becoming due
and payable as provided in Condition 13 (Events of Default) shall be the Amortised Face
Amount (calculated as provided below) of such Note unless otherwise specified hereon.

(if)  Subject to the provisions of sub-paragraph (iii) below, the “Amortised Face Amount” of
any such Note shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (which, if none is set out in the relevant Notes Final Terms, shall be
such rate as would produce an Amortised Face Amount equal to the issue price of the Notes
if they were discounted back to their issue price on the Issue Date) compounded annually.

(ili)  Ifthe Early Redemption Amount (Zero Coupon) payable in respect of any such Note upon
its redemption pursuant to Condition 10(c) (Redemption due to a Tax Event), Condition
10(d) (Redemption due to a Capital Event), Condition 10(e) (Redemption due to a MREL
Disqualification Event), Condition 10(f) (Redemption at the option of the Issuer),
Condition 10(h) (Issuer Residual Call) or Condition 10(i) (Redemption at the option of
Holders) or upon it becoming due and payable as provided in Condition 13 (Events of
Default) is not paid when due, the Early Redemption Amount (Zero Coupon) due and
payable in respect of such Note shall be the Amortised Face Amount of such Note as
defined in sub-paragraph (ii) above, except that such sub-paragraph shall have effect as
though the date on which the Note becomes due and payable were the Relevant Date. The
calculation of the Amortised Face Amount in accordance with this sub-paragraph shall
continue to be made (both before and after judgment) until the Relevant Date, unless the
Relevant Date falls on or after the Maturity Date, in which case the amount due and
payable shall be the scheduled Final Redemption Amount of such Note on the Maturity
Date together with any interest that may accrue in accordance with Condition 8 (Zero
Coupon Notes).

Where such calculation is to be made for a period of less than one year, it shall be made
on the basis of the Day Count Fraction shown hereon.
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(d)

©

®

(9)

Redemption due to a Tax Event: If a Tax Event has occurred and is continuing, the Notes may be
redeemed at the option of the Issuer in whole, but not in part:

(i) at any time (if the Floating Rate Note Provisions are not specified in the relevant Notes
Final Terms as being applicable); or

(ii)  on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the
relevant Notes Final Terms as being applicable),

subject to the Conditions to Redemption and Purchase set out in Condition 10(k) (Conditions to
Redemption and Purchase), on giving not less than 15 nor more than 60 calendar days’ notice to
the Holders, or such other period(s) as may be specified in the relevant Notes Final Terms, (which
notice shall be irrevocable and shall specify the date for redemption), at their Early Redemption
Amount, together with interest accrued and unpaid (if any) to (but excluding) the date fixed for
redemption.

Redemption due to a Capital Event: If the Notes are Tier 2 Subordinated Notes and Capital Event
is specified as applicable in the relevant Notes Final Terms, then if a Capital Event has occurred
and is continuing, the Tier 2 Subordinated Notes may be redeemed at the option of the Issuer in
whole, but not in part, subject to the Conditions to Redemption and Purchase set out in
Condition 10(k) (Conditions to Redemption and Purchase), on giving not less than 15 nor more
than 60 calendar days’ notice to the Holders, or such other period(s) as may be specified in the
relevant Notes Final Terms, (which notice shall be irrevocable and shall specify the date for
redemption), at their Early Redemption Amount, together with interest accrued and unpaid (if
any) to (but excluding) the date fixed for redemption.

Redemption due to a MREL Disqualification Event: If MREL Disqualification Event is specified
as applicable in the relevant Notes Final Terms, then if a MREL Disqualification Event has
occurred and is continuing, the relevant Senior Notes or Subordinated Notes may be redeemed at
the option of the Issuer in whole, but not in part, subject to the Conditions to Redemption and
Purchase set out in Condition 10(k) (Conditions to Redemption and Purchase), on giving not less
than 15 nor more than 60 calendar days’ notice to the Holders, or such other period(s) as may be
specified in the relevant Notes Final Terms, (which notice shall be irrevocable and shall specify
the date for redemption), at their Early Redemption Amount, together with interest accrued and
unpaid (if any) to (but excluding) the date fixed for redemption.

Redemption at the option of the Issuer: If the Call Option is specified in the relevant Notes Final
Terms as being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if
so specified in the relevant Notes Final Terms, in part on any Optional Redemption Date (Call)
at the relevant Optional Redemption Amount (Call) together with any accrued and unpaid interest
thereon to (but excluding) the date fixed for redemption on the Issuer’s giving not less than 15
calendar days’ nor more than 60 calendar days’ notice to the Holders, or such other period(s) as
may be specified in the relevant Notes Final Terms (which notice shall be irrevocable and shall
specify the date for redemption) subject to the Conditions to Redemption and Purchase set out in
Condition 10(k) (Conditions to Redemption and Purchase).

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

Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with
Condition 10(f) (Redemption at the option of the Issuer), each Note shall be redeemed in part in
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(h)

(i)

0)

(k)

the proportion which the aggregate Outstanding Principal Amount of the outstanding Notes to be
redeemed on the relevant Optional Redemption Date (Call) bears to the aggregate Outstanding
Principal Amount of outstanding Notes on such date. If any Maximum Redemption Amount or
Minimum Redemption Amount is specified in the relevant Notes Final Terms, then the Optional
Redemption Amount (Call) shall in no event be greater than the maximum or be less than the
minimum so specified.

Issuer Residual Call: If “Issuer Residual Call” is specified in the relevant Notes Final Terms as
being applicable, and if, at any time, the Outstanding Principal Amount of the Notes is equal or
less of the Residual Percentage specified in the relevant Notes Final Terms of the aggregate
nominal amount of the Notes originally issued (and, for these purposes, any further Notes issued
and consolidated with the Notes as part of the same Series shall be deemed to have been originally
issued), the Issuer may, subject to the Conditions to Redemption and Purchase set out in
Condition 10(k) (Conditions to Redemption and Purchase), redeem all (but not some only) of the
remaining outstanding Notes on any date (or, if the Floating Rate Note Provisions are specified
in the relevant Notes Final Terms as being applicable, on any Interest Payment Date) upon giving
not less than 15 nor more than 60 days’ notice to the Holders (or such other notice period as may
be specified in the applicable Notes Final Terms) (which notice shall specify the date for
redemption and shall be irrevocable), at the Optional Redemption Amount (Residual Call)
together with any accrued and unpaid interest up to (but excluding) the date of redemption.

Redemption at the option of Holders: If the Put Option is specified in the relevant Notes Final
Terms as being applicable, the Issuer shall, at the option of the Holder of any Note redeem such
Note on the Optional Redemption Date (Put) specified in the relevant Put Option Notice at the
relevant Optional Redemption Amount (Put) together with interest (if any) accrued and unpaid to
such date. In order to exercise the option contained in this Condition 10(i), the Holder of a Note
must, not less than 30 nor more than 60 calendar days before the relevant Optional Redemption
Date (Put) (or such other period(s) as may be specified in the relevant Notes Final Terms), give
written notice to the Issuer through Iberclear or the relevant Iberclear Participant, as applicable.

In accordance with Article 63(i) of CRR, if the Notes are intended to qualify as Tier 2
Subordinated Notes, the Put Option shall not be specified in the relevant Notes Final Terms as
being applicable.

Purchase: The Issuer or any of its Subsidiaries may at any time purchase Notes in the open market
or otherwise and at any price subject to the Conditions to Redemption and Purchase set out in
Condition 10(k) (Conditions to Redemption and Purchase).

Conditions to Redemption and Purchase: Other than in the case of a redemption at maturity in
accordance with Condition 10(a) (Final Redemption), the Issuer may redeem the Notes (and give
notice thereof to the Holders) and the Issuer or its Subsidiaries may purchase Notes, only if such
redemption or purchase is in accordance with the Applicable Banking Regulations and it has been
granted the prior Supervisory Permission, when applicable.

Prior to the publication of any notice of redemption pursuant to Conditions 10(c) (Redemption
due a Tax Event), 10(d) (Redemption due to a Capital Event), 10(e) (Redemption due to a MREL
Disqualification Event) and 10(h) (Issuer Residual Call), the Issuer shall make available to the
Holders at its registered office a certificate signed by two of its duly Authorised Signatories
stating that the relevant requirement or circumstance giving rise to the right to redeem is satisfied.
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Pursuant to article 78 CRR and with respect to Tier 2 Subordinated Notes only, the Competent

Authority shall grant permission for an institution to reduce, call, redeem, repay or repurchase

Tier 2 Instruments:

(i) where either of the following conditions is met:

(@)

(b)

before or at the same time as any of such actions, the institution replaces the
instruments with own funds instruments of equal or higher quality at terms that are
sustainable for the income capacity of the institution;

the institution has demonstrated to the satisfaction of the Competent Authority that
the own funds and eligible liabilities of the institution would, following any of such
actions, exceed the requirements laid down in the CRR, the CRD IV Directive and
the BRRD by a margin that the Competent Authority considers necessary.

(if)  in the case of any such actions during the five years following the issue date of the Notes

if:
(a)
(b)

(©

(d)

()

the conditions listed in paragraphs (i)(a) or (i)(b) above are met; and

in the case of the occurrence of a Capital Event, (i) the Competent Authority
considers such a change to be sufficiently certain; and (ii) the institution
demonstrates to the satisfaction of the Competent Authority that the regulatory
reclassification of those instruments was not reasonably foreseeable at the time of
their issuance; or

in the case of the occurrence of a Tax Event, the institution demonstrates to the
satisfaction of the Competent Authority that the change is material and was not
reasonably foreseeable at the time of their issuance; or

before or at the same time as any of such actions, the institution replaces the
instruments with own funds instruments of equal or higher quality at terms that are
sustainable for the income capacity of the institution 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; or

the Notes are repurchased for market making purposes.

Pursuant to article 78a CRR, and with respect to Notes qualifying as Eligible Liabilities, the

Relevant Resolution Authority shall grant permission for an institution to call, redeem, repay or

repurchase eligible liabilities instruments where one of the following conditions is met:

(@)  before or at the same time as any of such actions, 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;

(b)  the institution has demonstrated to the satisfaction of the Relevant Resolution Authority

that the own funds and eligible liabilities of the institution would, following any of such

actions, exceed the requirements for own funds and eligible liabilities laid down in the
CRR, the CRD IV Directive and the BRRD by a margin that the Relevant Resolution
Authority, in agreement with the Competent Authority, considers necessary;
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12.

(c) the institution has demonstrated to the satisfaction of the Relevant Resolution Authority
that the partial or full replacement of the eligible liabilities with own funds instruments is
necessary to ensure compliance with the own funds requirements laid down in the CRR
and in CRD IV Directive for continuing authorisation.

Payments

(@)

(b)

(©

Principal and interest: Payments in respect of the Notes (in terms of both principal and interest)
will be made by transfer to the registered account of the relevant Holder maintained by or on
behalf of it with a bank that processes payments in a city in which banks have access to the T2,
details of which appear in the records of Iberclear or, as the case may be, the relevant Iberclear
Participant at close of business on the day immediately preceding the Business Day on which the
payment of principal or interest, as the case may be, falls due. Holders must rely on the procedures
of Iberclear or, as the case may be, the relevant Iberclear Participant to receive payments under
the relevant Notes. None of the Issuer or, if applicable, any of the dealers will have any
responsibility or liability for the records relating to payments made in respect of the Notes.

Payments subject to laws: Save as provided in Condition 12 (Taxation), all payments in respect
of the Notes will be subject in all cases to any applicable fiscal or other laws, regulations and
directives in the place of payment or other laws or regulations to which the Issuer is subject and
the Issuer will not be liable for any taxes or duties of whatever nature imposed or levied by such
laws, regulations or directives. No commissions or expenses shall be charged to Holders in
respect of such payments.

Payments on business days: If the due date for payment of any amount in respect of any Note is
not a Payment Business Day, the Holder shall not be entitled to payment of the amount due until
the next succeeding Payment Business Day and shall not be entitled to any further interest or
other payment in respect of any such delay.

Taxation

(@)

Gross up in respect of Ordinary Senior Notes: All payments of interest and any other amounts
payable in respect of the Ordinary Senior Notes by or on behalf of the Issuer will be made free
and clear of, and without withholding or deduction for or on account of, any present or future
taxes, duties, assessments or governmental charges of whatever nature unless such withholding
or deduction is required by law. In the event that any such withholding or deduction is imposed
or levied by or on behalf of the Kingdom of Spain or any political subdivision thereof or any
authority or agency therein or thereof having power to tax in respect of payments of interest and,
if so specified in the relevant Notes Final Terms, principal (and/or premium, if any), the Issuer
shall pay such additional amounts as will result in Holders receiving such amounts as they would
have received in respect of such payments of interest and, if so specified in the relevant Notes
Final Terms, principal (and/or premium, if any) had no such withholding or deduction been
required.

However, the Issuer shall not be required to pay any additional amounts in relation to any payment
in respect of Ordinary Senior Notes:

(i) presented for payment by or on behalf of a Holder who is liable for such taxes, duties,
assessments or governmental charges in respect of the Ordinary Senior Notes by reason of
his having some connection with the Kingdom of Spain other than:

(A) the mere holding of Ordinary Senior Notes; or
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(b)

(B) the receipt of any payment in respect of Ordinary Senior Notes;

(ii)  where taxes are imposed by the Kingdom of Spain (or any political subdivision thereof or
any authority or agency therein or thereof having power to tax) that are (i) any estate,
inheritance, gift, sales, transfer, personal property or similar taxes or (ii) solely due to the
appointment by any Holder, or any person through which such Holder holds such Ordinary
Senior Note, of a custodian, collection agent, person or entity acting on its behalf or similar
person in relation to such Ordinary Senior Note; or

(iii)  to, or to a third party on behalf of, a Holder who is an individual resident for tax purposes
in the Kingdom of Spain (or any political subdivision or any authority thereof or therein
having power to tax); or

(iv)  to, orto a third party on behalf of, a Holder in respect of whose Ordinary Senior Notes the
Issuer (or an agent acting on behalf of the Issuer) has not received such information it may
be required in order to comply with Spanish tax reporting requirements, as may be
necessary to allow payments on such Ordinary Senior Notes to be made free and clear of
withholding tax or deduction on account of any taxes imposed by Spain, including when
the Issuer (or an agent acting on behalf of the Issuer) does not receive a duly executed and
completed certificate, pursuant to Law 10/2014 and Royal Decree 1065/2007 of 27 July,
as amended by Royal Decree 1145/2011 of 29 July, and any implementing legislation or
regulation.

Gross up in respect of Senior Non-Preferred Notes and Subordinated Notes: All payments of
interest and any other amounts payable in respect of the Senior Non-Preferred Notes or
Subordinated Notes by or on behalf of the Issuer will be made free and clear of, and without
withholding or deduction for or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature unless such withholding or deduction is required by
law. In the event that any such withholding or deduction is imposed or levied by or on behalf of
the Kingdom of Spain or any political subdivision thereof or any authority or agency therein or
thereof having power to tax in respect of payments of interest and any other amounts (excluding,
for the avoidance of doubt, any repayment of principal or any premium), the Issuer shall pay such
additional amounts as will result in Holders receiving the amount of interest as they would have
received had no such withholding or deduction been required (but no additional amounts shall be
paid in respect of payments of principal or any premium).

However, the Issuer shall not be required to pay any additional amounts in relation to any payment
in respect of Senior Non-Preferred Notes or Subordinated Notes:

(i) presented for payment by or on behalf of a Holder who is liable for such taxes, duties,
assessments or governmental charges in respect of the Senior Non-Preferred Notes or the
Subordinated Notes by reason of his having some connection with the Kingdom of Spain
other than:

(A) the mere holding of Senior Non-Preferred Notes or Subordinated Notes; or

(B) the receipt of any payment in respect of Senior Non-Preferred Notes or
Subordinated Notes;

(ii)  where taxes are imposed by the Kingdom of Spain (or any political subdivision thereof or
any authority or agency therein or thereof having power to tax) that are (i) any estate,
inheritance, gift, sales, transfer, personal property or similar taxes or (ii) solely due to the
appointment by any Holder, or any person through which such Holder holds such Senior
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Non-Preferred Notes or Subordinated Notes, of a custodian, collection agent, person or
entity acting on its behalf or similar person in relation to such Senior Non-Preferred Notes
or Subordinated Notes; or

(iii)  to, or to a third party on behalf of, a Holder who is an individual resident for tax purposes
in the Kingdom of Spain (or any political subdivision or any authority thereof or therein
having power to tax); or

(iv)  to, or to a third party on behalf of, a Holder in respect of whose Senior Non-Preferred
Notes or Subordinated Notes the Issuer (or an agent acting on behalf of the Issuer) has not
received such information it may be required in order to comply with Spanish tax reporting
requirements, as may be necessary to allow payments on such Senior Non-Preferred Notes
or Subordinated Notes to be made free and clear of withholding tax or deduction on
account of any taxes imposed by Spain, including when the Issuer (or an agent acting on
behalf of the Issuer) does not receive a duly executed and completed certificate, pursuant
to Law 10/2014 and Royal Decree 1065/2007 of 27 July, as amended by Royal Decree
1145/2011 of 29 July, and any implementing legislation or regulation.

Notwithstanding any other provision of these Conditions of the Notes, any amounts to be paid by
the Issuer on the Notes will be paid net of any deduction or withholding imposed or required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code
of 1986, as amended (the “Code”), or otherwise imposed pursuant to Sections 1471 to 1474 of
the Code and any regulations or agreements thereunder or official interpretations thereof
(“FATCA”) or any law implementing an intergovernmental approach to FATCA.

13. Events of Default

(@)

Events of Default relating to the Notes:

If an order is made by any competent court commencing insolvency proceedings against the
Issuer or if any order is made by any competent court or resolution passed for the winding up or
liquidation (“liguidacion™) of the Issuer (except in the case of a reconstruction, merger or
amalgamation (i) which has been approved by an Extraordinary Resolution at a meeting of
Holders of the Notes; 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,
as amended and restated and (B) has a rating for long-term subordinated debt assigned by a Rating
Agency equivalent to or higher than the rating for long-term subordinated debt of the Issuer
immediately prior to such reconstruction, merger or amalgamation) and such order is continuing,
then any Note may, unless there has been an Extraordinary Resolution to the contrary at a meeting
of Holders, by written notice addressed by the Holder thereof to the Issuer and delivered to the
Issuer, be declared immediately due and payable, whereupon the Outstanding Principal Amount
together with accrued and unpaid interest (if any) to the date of payment shall, when permitted
by applicable Spanish law, become immediately due and payable without further action or
formality.

If a default occurs under this Condition 13(a), claims of Holders in respect of the Notes shall rank
as set out under Condition 4 (Status).

Except as set out in this Condition 13(a), Holders shall have no right to declare immediately due
and payable any amounts of principal or interest in respect of the Notes.

By its acquisition of any Note, each Holder acknowledges and accepts that the taking by the
Relevant Resolution Authority of an early intervention measure or a resolution or moratorium
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action in respect of the Issuer under the Applicable Banking Regulations shall not constitute an
event of default and Holders shall have no right to declare immediately due and payable any
amounts of principal or interest in respect of the Notes.

Additional Events of Default

This Condition 13(b) applies only to Ordinary Senior Notes if specified as applicable in the
relevant Notes Final Terms and references to “Notes” shall be construed accordingly.

If any of the following events occurs and is continuing, then any Holder of any Note of the
relevant Series may by written notice to the Issuer declare such Note and all interest then accrued
and unpaid on such Note to be forthwith due and payable, whereupon the same shall, when
permitted by applicable Spanish law, become immediately due and payable at its Outstanding
Principal Amount together with accrued and unpaid interest to the date of payment (if any)
without further action or formality:

(1 the Issuer fails to pay any amount of principal in respect of the Notes on the due date for
payment thereof or fails to pay any amount of interest in respect of the Notes within 14
calendar days of the due date for payment thereof; or

(if)  the Issuer defaults in the performance or observance of any of its other obligations under
or in respect of the Notes and such default (i) is incapable of remedy or (ii) being a default
which is capable of remedy, remains unremedied for 30 calendar days after the relevant
Holder has after given written notice thereof to the Issuer; or

(iii)  the Issuer is adjudicated or found bankrupt or insolvent by any competent court, or any
order of any competent court or administrative agency is made for, or any resolution is
passed by the Issuer to apply for, judicial composition proceedings with its creditors or for
the appointment of a receiver or trustee or other similar official in insolvency proceedings
in relation to the Issuer or substantially all of its assets (unless in the case of an order for a
temporary appointment, such appointment is discharged within 30 days); or

(iv)  the Issuer (except (A) in the case of a reconstruction, merger or amalgamation (i) which
has been approved by an Extraordinary Resolution at a meeting of Holders of the Notes;
or (ii) where the entity resulting from any such reconstruction, merger or amalgamation is
(x) a financial institution (entidad de crédito) under article 1 of Law 10/2014, as amended
and restated and (y) has a rating for long-term subordinated debt assigned by a Rating
Agency equivalent to or higher than the rating for long-term subordinated debt of the Issuer
immediately prior to such reconstruction, merger or amalgamation, or (B) where the Issuer
otherwise continues to carry on the relevant business whether directly or indirectly) ceases
or threatens to cease to carry on the whole or substantially the whole of its business; or

(v)  anapplication is made for the appointment of an administrative or other receiver, manager,
administrator or similar official in relation to the Issuer or in relation to the whole or
substantially the whole of the undertaking or assets of the Issuer and is not discharged
within 30 calendar days; or

(vi)  itis or will become unlawful for the Issuer to perform or comply with any of its obligations
under or in respect of the Notes.

Green Notes

In the case of any Notes where the “Reasons for the Offer” in Part B of the relevant Notes Final
Terms are stated to be for “green” projects as described therein (the “Green Notes Use of
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15.

Proceeds Disclosure” and the “Green 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 Notes arise as a result of the net proceeds of such Green 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 Notes Use
of Proceeds Disclosure.

Waiver of Set-Off

If this Condition 14 is specified as applicable in the relevant Notes Final Terms, no Holder may at any
time exercise or claim any Waived Set-Off Rights against any right, claim, or liability the Issuer has or
may have or acquire against such Holder, 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 Holder 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 Holder by the Issuer in respect of, or arising under or in
connection with the Notes is discharged by set-off, such Holder 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 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 Holder of any Note but for this Condition.

Substitution and Variation

If this Condition 15 is specified as applicable in the relevant Notes Final Terms and a Tax Event,a MREL
Disqualification Event or a Capital Event has occurred and is continuing, the Issuer may, at any time,
either 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 Holders, so that they are substituted
for, or varied to become or remain, Qualifying Notes, subject to having given not less than 15 nor more
than 60 days’ notice to the Holders in accordance with Condition 19 (Notices), subject to obtaining the
prior Supervisory Permission, when applicable, and in accordance with Applicable Banking Regulations,
and provided that the Issuer shall have obtained a Bank’s Certificate and an Independent Financial
Adpviser Certificate (copies thereof will be available at the Issuer’s registered office during its normal
business hours) at least 15 Business Days prior to the issue or, as appropriate, variation of the relevant
Notes.

Any notice provided in accordance with this Condition 15 shall be irrevocable, specify the relevant
details of the manner in which such substitution or, as the case may be, variation shall take effect
(including the date for substitution or variation) and where the Holders can inspect or obtain copies of
the new conditions of the Notes. Such substitution or, as the case may be, variation will be effected
without any cost or charge to the Holders.

In connection with any substitution or variation in accordance with this Condition 15, 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.

Holders 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
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17.

take any action and/or execute and deliver any document in the name and/or on behalf of the Holder

which is necessary or convenient to complete the substitution or variation of the terms of the Notes.

Prescription

Claims against the Issuer for payment in respect of the Notes shall be prescribed and become void unless

made within five years after the date on which the payment in question becomes due and payable.

Meetings of Holders; Modification and Waiver

(@)

(b)

(©

Application: this Condition 17 (Meetings of Holders, Modification and Waiver) will apply to all
issuances of Notes.

Convening meetings

(i)  Meetings convened by the Issuer: The Issuer may, at any time, and shall, if so directed in
writing by Holders holding not less than 10% in aggregate principal amount of the Notes
for the time being outstanding (the “relevant Holders”), convene a meeting of Holders.

(i)  Meetings convened by the Holders: If the Issuer has not delivered notice convening a
meeting of the Holders prior to the expiry of seven clear days from the date on which the
Issuer has received written directions from the relevant Holders to do so, the relevant
Holders may themselves convene the meeting in place of the Issuer subject to and in
accordance with the provisions of this Condition 17, provided however that, in such
circumstances all references to the performance by the Issuer of a particular obligation in
this Condition 17, or the delivery by the Issuer of any notice in accordance with Condition
19 (Notices), shall be deemed to be a reference to the performance by the relevant Holders
of such obligation and/or the delivery of such notice. Any costs and expenses incurred by
the relevant Holders as a result of, in connection with or related to the convening by them
of a meeting of the Holders in such circumstances shall be for the account of the Issuer
and shall be promptly paid by the Issuer to the account designated for such purpose in
writing by the relevant Holders upon presentation of receipts, invoices or other
documentary evidence of such costs.

Notwithstanding the foregoing, no refusal or failure by the Issuer to convene a meeting of
the Holders when so directed by the relevant Holders shall give rise to any right by any
Holder to declare any principal amounts or interest in respect of the Notes immediately
due and payable.

Procedures for convening meetings: At least 21 clear days’ notice specifying the place (which
need not be a physical place and instead may be by way of conference call, including by use of a
videoconference platform), day and hour of the meeting shall be given to the Holders in the
manner provided in Condition 19 (Notices).

The notice, which shall be in the English language, shall state generally the nature of the business
to be transacted at the meeting and, where the meeting has been convened to vote on any matter
requiring the approval of the Holders by means of an Extraordinary Resolution only, shall specify
the terms of the Extraordinary Resolution to be proposed. This notice shall include information
as to the manner in which Holders are entitled to attend and vote at the meeting.

If the meeting has been convened by the relevant Holders in the circumstances set out in
Condition 17(b)(ii)(Convening meetings — Meetings convened by the Holders), a copy of the
notice shall also be sent by certified post to the Issuer.
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(d)  Chairperson: The person (who may be, but need not be, a Holder) nominated in writing by the

Issuer shall be entitled to take the chair at each meeting (the “Chairperson”) but if no nomination

is made or if at any meeting the person nominated is not present within 15 minutes after the time

appointed for holding the meeting, the Holders present shall choose one of their number to be

Chairperson, failing which the Issuer may appoint a Chairperson. The Chairperson of an

adjourned meeting need not be the same person as was Chairperson of the meeting from which

the adjournment took place.

()  Quorums

(i)

(i)

(iii)

Regular Quorum: At any meeting one or more Eligible Persons present and holding or
representing in the aggregate not less than 5% in principal amount of the Notes for the
time being outstanding shall (except for the purpose of passing an Extraordinary
Resolution) form a quorum for the transaction of business, and no business (other than the
choosing of a Chairperson in accordance with Condition 17(d) (Chairperson)) shall be
transacted at any meeting unless the required quorum is present at the commencement of
business.

Extraordinary Quorum: The quorum at any meeting for passing an Extraordinary
Resolution shall (subject as provided below) be one or more Eligible Persons present and
holding or representing in the aggregate not less than 50% in principal amount of the Notes
for the time being outstanding.

Enhanced Quorum: At any meeting the business of which includes any of the following
matters (each of which shall only be capable of being effected after having been approved
by Extraordinary Resolution):

(A)  areduction or cancellation of the principal amount of the Notes for the time being
outstanding; or

(B)  areduction of the amount payable or modification of the Interest Payment Dates
or variation of the method of calculating the Rate of Interest; or

(C) amodification of the currency in which payments under the Notes are to be made;
or

(D) amodification of the majority required to pass an Extraordinary Resolution; or

(E)  the sanctioning of any scheme or proposal described in Condition 17(i)(iii)(F)
below; or

(F) alteration of this provision 17(e)(iii) or the provision to Condition 17(f)(i) below,

the quorum shall be one or more Eligible Persons present and holding or representing in
the aggregate not less than two-thirds in principal amount of the Notes for the time being
outstanding.

(f)  Adjourned Meeting

(i)

If within 15 minutes (or such longer period not exceeding 30 minutes as the Chairperson
may decide) after the time appointed for any meeting a quorum is not present for the
transaction of any particular business, then, subject and without prejudice to the transaction
of the business (if any) for which a quorum is present, the meeting shall, if convened by
Holders or if the Issuer was required by Holders to convene such meeting pursuant to
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(iii)

Condition 17(b) (Convening meetings), be dissolved. In any other case it shall be
adjourned to the same day of the next week (or if that day is not a Business Day the next
following Business Day) at the same time and place (except in the case of a meeting at
which an Extraordinary Resolution is to be proposed in which case it shall be adjourned
for a period being not less than 14 clear days nor more than 42 clear days and at a place
appointed by the Chairperson and approved by the Issuer).

Otherwise, at least 7 clear days’ notice specifying the place (which need not be a physical
place and instead may be by way of conference call, including by use of a videoconference
or electronic platform), day and hour of the adjourned meeting, and otherwise given in
accordance with Condition 17(c) (Procedures for convening meetings) shall be given to
the Holders in the manner provided in Condition 19 (Notices) (which notice may be given
at the same time as the notice convening the original meeting).

If within 15 minutes (or such longer period not exceeding 30 minutes as the Chairperson
may decide) after the time appointed for any adjourned meeting a quorum is not present
for the transaction of any particular business, then, subject and without prejudice to the
transaction of the business (if any) for which a quorum is present, the Chairperson may
either dissolve the meeting or adjourn it for a period, being

(A)  for any matter other than to vote on an Extraordinary Resolution, not less than 14
clear days (but without any maximum number of clear days); or

(B)  for any matter requiring approval by an Extraordinary Resolution, not less than 14
clear days nor more than 42 clear days,

and in either case to a place as may be appointed by the Chairperson (either at or after the
adjourned meeting) and approved by the Issuer, and the provisions of this sentence shall
apply to all further adjourned meetings.

At any adjourned meeting one or more Eligible Persons present (whatever the principal
amount of the Notes for the time being outstanding so held or represented by them) shall
(subject as provided below) form a quorum and shall (subject as provided below) have
power to pass any Extraordinary Resolution or other resolution and to decide upon all
matters which could properly have been dealt with at the meeting from which the
adjournment took place had the required quorum been present, provided that at any
adjourned meeting the business of which includes any of the matters specified in the
provision to Condition 17(e)(iii) (Quorums —Enhanced Quorum) the quorum shall be one
or more Eligible Persons present and holding or representing in the aggregate not less than
one-third in principal amount of the Notes for the time being outstanding.

(9)  Right to attend and vote

(i)

(i)

The provisions governing the manner in which Holders may attend and vote at a meeting
of the Holders must be notified to Holders in accordance with Condition 19 (Notices)
and/or at the time of service of any notice convening a meeting.

Any director or officer of the Issuer and its lawyers and financial advisers may attend and
speak at any meeting. Subject to this, but without prejudice to the definition of
“outstanding”, no person shall be entitled to attend and speak nor shall any person be
entitled to vote at any meeting of the Holders or join with others in requiring the convening
of a meeting unless he is an Eligible Person.
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(h)

(iii)

Subject as provided in Condition 17(g)(ii) at any meeting:
(A)  on ashow of hands every Eligible Person present shall have one vote; and

(B) onapoll every Eligible Person present shall have one vote in respect of each Note.

Holding of meetings

(i)

(i)

(iii)

(iv)

v)

Every question submitted to a meeting shall be decided in the first instance by a show of
hands and in the case of an equality of votes the Chairperson shall both on a show of hands
and on a poll have a casting vote in addition to the vote or votes (if any) to which he may
be entitled as an Eligible Person.

At any meeting, unless a poll is (before or on the declaration of the result of the show of
hands) demanded by the Chairperson or the Issuer or by any Eligible Person present
(whatever the principal amount of the Notes held by him), a declaration by the Chairperson
that a resolution has been carried by a particular majority or lost or not carried by a
particular majority shall be conclusive evidence of the fact without proof of the number or
proportion of the votes recorded in favour of or against the resolution.

Subject to Condition 17(h)(ii) if at any meeting a poll is demanded, it shall be taken in the
manner and, subject as provided below, either at once or after an adjournment as the
Chairperson may direct and the result of the poll shall be deemed to be the resolution of
the meeting at which the poll was demanded as of the date of the taking of the poll. The
demand for a poll shall not prevent the continuance of the meeting for the transaction of
any business other than the motion on which the poll has been demanded.

The Chairperson may, with the consent of (and shall if directed by) any meeting, adjourn
the meeting from time to time and from place to place. No business shall be transacted at
any adjourned meeting except business, which might lawfully (but for lack of required
quorum) have been transacted at the meeting from which the adjournment took place.

Any poll demanded at any meeting on the election of a Chairperson or on any question of
adjournment shall be taken at the meeting without adjournment.

Approval of the resolutions

(i)

(i)

Any resolution (including an Extraordinary Resolution) (i) passed at a meeting of the
Holders duly convened and held (ii) passed as a resolution in writing or (iii) passed by way
of consents given by Holders through the relevant clearing system(s), in accordance with
the provisions of this Condition 17, shall be binding upon all the Holders whether present
or not present at the meeting and whether or not voting (including when passed as a
resolution in writing or by way of a consent) and each of them shall be bound to give effect
to the resolution accordingly and the passing of any resolution shall be conclusive evidence
that the circumstances justify its passing. Notice of the result of voting on any resolution
duly considered by the Holders shall be published in accordance with Condition 19
(Notices) by the Issuer within 14 days of the result being known provided that non-
publication shall not invalidate the resolution.

The expression “Extraordinary Resolution” when used in this Condition 17 means (i) a
resolution passed at a meeting of the Holders duly convened and held in accordance with
the provisions of this Condition 17 by a majority consisting of not less than 75% of the
persons voting on the resolution upon a show of hands or, if a poll was duly demanded, by
a majority consisting of not less than 75% of the votes given on the poll; (ii) a resolution
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in writing signed by or on behalf of the holders of not less than 75% in nominal amount of
the Notes for the time being outstanding, which resolution in writing may be contained in
one document or in several documents in similar form each signed by or on behalf of one
or more of the Holders; or (iii) consent given through the relevant clearing system(s) by or
on behalf of the holders of not less than 75% in nominal amount of the Notes for the time
being outstanding.

(iif) A meeting of the Holders shall in addition to the powers set out above have the following
powers exercisable only by Extraordinary Resolution (subject to the provisions relating to
the quorum contained in Conditions 17(e)(ii) and 17(e)(iii), namely:

(A) power to approve any compromise or arrangement proposed to be made between
the Issuer and the Holders;

(B) power to approve any abrogation, modification, compromise or arrangement in
respect of the rights of the Holders against the Issuer or against any of its property
whether these rights arise under these Conditions of the Notes or the Notes or
otherwise;

(C)  power to agree to any modification of the provisions contained in these Conditions
of the Notes or the Notes which is proposed by the Issuer;

(D) power to give any authority or approval which under the provisions of this
Condition 17 or the Notes is required to be given by Extraordinary Resolution;

(E) power to appoint any persons (whether Holders or not) as a committee or
committees to represent the interests of the Holders and to confer upon any
committee or committees any powers or discretions which the Holders could
themselves exercise by Extraordinary Resolution;

(F)  power to agree with the Issuer or any substitute, the substitution of any entity in
place of the Issuer (or any substitute) as the principal debtor in respect of the Notes;

(iv)  Subject to Condition 17(i)(i), to be passed at a meeting of the Holders duly convened and
held in accordance with the provisions of this Condition 17, a resolution (other than an
Extraordinary Resolution) shall require a majority of the persons voting on the resolution
upon a show of hands or, if a poll was duly demanded, a majority of the votes given on the
poll.

(v)  The agreement or approval of the Holders shall not be required in the case of any
amendments determined pursuant to Condition 9 (Benchmark Discontinuation).

Miscellaneous

(i) Minutes of all resolutions and proceedings at every meeting shall be made and duly entered

in books to be from time to time provided for that purpose by the Issuer and any minutes
signed by the Chairperson of the meeting at which any resolution was passed or
proceedings had transpired shall be conclusive evidence of the matters contained in them
and, until the contrary is proved, every meeting in respect of the proceedings of which
minutes have been made shall be deemed to have been duly held and convened and all
resolutions passed or proceedings had transpired at the meeting to have been duly passed
or had.
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19.

20.

(ii)  For the purposes of calculating a period of clear days, no account shall be taken of the day
on which a period commences or the day on which a period ends.

(iii)  Any modification or waiver of the Conditions of the Notes in accordance with this
Condition 17 will be effected in accordance with the Applicable Banking Regulations and
conditional upon any prior approval from the Competent Authority, to the extent required
thereunder.

Further Issues

The Issuer may from time to time, without the consent of the Holders, but subject to any Supervisory
Permission (if required), create and issue further notes having the same terms and conditions as the Notes
in all respects (or in all respects except for the first payment of interest) so as to form a single series with
the Notes.

Notices

The Issuer shall ensure that all notices are duly published in a manner which complies with the rules and
regulations of any stock exchange or other relevant authority on which the Notes are for the time being
listed and/or admitted to trading.

If the Notes are listed on AIAF, to the extent required by the applicable regulations, the Issuer shall
ensure that (i) the communication of all notices will be made public to the market through an
announcement of inside information (“comunicacion de informacion privilegiada™) or of other relevant
information (“comunicacion de otra informacion relevante”) to be filed with the CNMV and to be
published at the CNMV’s official website at www.cnmv.es and (ii) all notices to the Holders will be
published in the official bulletin of AIAF (“Boletin de Cotizacion de AIAF™).

For the avoidance of doubt, unless specifically incorporated by reference into the Base Prospectus,
information contained on any website referred to in the Base Prospectus does not form part of the Base
Prospectus and has not been scrutinised or approved by the CNMV.

Any such notice shall be deemed to have been given on the date of such publication or, if published more
than once, on the first date on which publication is made. If publication as provided above is not
practicable, notice will be given in such other manner, and shall be deemed to have been given on such
date, as the Issuer may approve.

In addition, so long as the Notes are represented by book-entries in Iberclear, all notices to Holders shall
be made through Iberclear for on transmission to their respective accountholders.

Loss absorbing power

(@)  Acknowledgement: Notwithstanding any other term of the Notes or any other agreement,
arrangement or understanding between the Issuer and the Holders, by its subscription and/or
purchase and holding of the Notes, each Holder (which for the purposes of this Condition 20
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.

(b)  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.
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21,

(©

(d)

Q)

)

Notice to Holders: 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 Holders
as soon as practicable regarding such exercise of the Loss Absorbing Power. No failure or delay
by the Issuer to deliver a notice to the Holders shall affect the validity or enforceability of the
exercise of the Loss Absorbing Power.

Proration: 1f the Relevant Resolution Authority exercises the Loss Absorbing Power with respect
to less than the total Amounts Due, 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, unless the
Relevant Resolution Authority instructs otherwise.

Condition Exhaustive: The matters set forth in this Condition 20 shall be exhaustive on the
foregoing matters to the exclusion of any other agreements, arrangements or understandings
between the Issuer and any Holder.

No Event of Default: None of a cancellation of the Notes, a reduction in the Amounts 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 Holders to any remedies (including equitable remedies) which are hereby expressly waived.

Governing Law and Jurisdiction

(@)

(b)

Governing law:

The Notes and any non-contractual obligations arising out of or in connection with the Notes
shall be governed by, and construed in accordance with, Spanish law (legislacion comun
espaiiola).

Spanish courts:

Each of the Issuer and any Holder submits to the exclusive jurisdiction of the Spanish courts, in
particular, to the venue of the city of Madrid, Spain, in relation to any dispute arising out of or in
connection with the Notes (including a dispute relating to any non-contractual obligations arising
out of or in connection with the Notes).
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FORM OF THE NOTES FINAL TERMS

[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 Directive 2014/65/EU (as amended,
“MIFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 (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. Consequently no key information document required by Regulation (EU) No 1286/2014 (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.]

[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 UK 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
Financial Services and Markets Act 2000 (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 UK 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
UK 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.]

[MIFID II 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 II*); or (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 manufacturer[‘s/s’] target market assessment; however, a
distributor subject to MiFID II 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 MiFIR”); 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”)//distributor] should take
into consideration the manufacturer| ‘s/s’] 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
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adopting or refining the manufacturer| ‘s/s’] target market assessment) and determining appropriate distribution
channels.]
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Final Terms dated [eo]

Unicaja Banco, S.A.
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]

Legal Entity Identifier (LEI): [o]
Euro Medium Term Note and European Covered Bond (Premium) Programme

PART A- CONTRACTUAL TERMS

OPTION 1 (NORMAL ISSUANCE UNDER THE PROGRAMME ON THE BASIS OF THE TERMS AND
CONDITIONS SET OUT IN THE BASE PROSPECTUS)

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions of the Notes (the
“Conditions of the Notes”) set forth in the Base Prospectus dated [e] [e] 2024 [and the supplement[s] to it
dated [date] [and [date]] which [together] constitute[s] a base prospectus (the “Base Prospectus”) for the
purposes of the Prospectus Regulation. 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 on the Issuer and the offer of the Notes.]

OPTION 2 (ISSUANCE ON THE BASIS OF TERMS AND CONDITIONS FROM AN EARLIER BASE
PROSPECTUS INCORPORATED BY REFERENCE IN THE BASE PROSPECTUS)

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 and the relevant terms and conditions from that base prospectus
with an earlier date were incorporated by reference in this Base Prospectus.

[Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions (the
“Conditions”) set forth in the Base Prospectus dated [original date]. This document constitutes the Final Terms
of the Notes described herein for the purposes of the Prospectus Regulation, and, save in respect of the
Conditions, must be read in conjunction with the Base Prospectus dated [e] [e] [2023/2022] [and the
supplement[s] to it dated [date] [and [date]] ([together, ] the “Base Prospectus™) in order to obtain all the
relevant information. The Base Prospectus constitute a base prospectus for the purposes of the Prospectus
Regulation. The Conditions are incorporated by reference in the Base Prospectus.]

END OF OPTIONS

The Base Prospectus [and the supplement([s] to it dated [date] [and [date]] [has/have] been published on the
website of the Issuer ([®]) and on the website of the CNMV (www.cnmv.es).

[For the avoidance of doubt, information contained on any website referred to in the Base Prospectus does not
form part of the Base Prospectus (unless specifically incorporated by reference into the Base Prospectus) and

has not been scrutinised or approved by the CNMV.]
The expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

[In accordance with the Prospectus Regulation, no prospectus is required in connection with the issuance of the
Notes described herein.]

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering should

remain as set out below, even if “Not Applicable” is indicated for individual paragraphs (in which case the
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sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics denote guidance for

completing the Final Terms.]

1.

2.

10.

Issuer:
0)
(ii)

(iii)

Series Number:
Tranche Number:

Date on which the Notes
become fungible:

Specified Currency:

(i)

(i)

Aggregate Nominal

Amount:

() Series:

(b) Tranche:
Number of Notes:
(@) Series:

(b) Tranche:

Issue Price:

Minimum Subscription Amount:

(i)

(i)
(i)
(i)

Specified Denominations:

Calculation Amount:
Issue Date:

Interest Commencement
Date:

Maturity Date:

Interest Basis:

Unicaja Banco, S.A.

[e]

[e]

[Not Applicable / The Notes shall be consolidated, form a single
series and be interchangeable for trading purposes with the [e]
on [[e]/the Issue Date]].

[EUR]

[e]

[e]

[e]

[e]

[e]

[e]

[#]% of the Aggregate Nominal Amount of the Tranche [plus
accrued and unpaid interest from [e] (in the case of fungible
issues only, if applicable)]

[EUR [e]]

[e] (No Notes may be issued which have a minimum

denomination of less than EUR 100,000 (or equivalent in
another currency))

[e]
[e]

[[e]/ Issue Date / Not Applicable]

[[®] / Interest Payment Date in or nearest to [e] (for Floating
Rate Notes)]

[[®]% Fixed Rate] / [[] [®] [EURIBOR / €STR] [+/-][®]%
Floating Rate] / Reset Notes / [[#]% Fixed Rate to [e] [e]
[EURIBOR / €STR] [+/-][®]% Floating Rate] / [[e] [e]
[EURIBOR / €STR] [+/-][®]% Floating Rate to [e]% Fixed
Rate] / [[#]% Fixed Rate to Reset]

[Zero Coupon]

102



11.

12.

13.

14.

15.

16.

Redemption/Payment Basis:

Change

of Interest or
Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:

Date and details of the relevant
approval/resolution(s) for issuance
of Notes obtained:

Gross-up in respect of principal
and any premium (pursuant to
Condition 12(a)):

(see paragraph [18/19/20] below)

Subject to any purchase and cancellation or early redemption,
the Notes will be redeemed on the Maturity Date at [e]/[100]%
of their Outstanding Principal Amount.

[Specify the date when any Fixed to Floating rate, Floating to
Fixed rate of Fixed to Reset rate change occurs or refer to
paragraphs 18, 19 or 20 below and identify there / Not
Applicable]

[Applicable / Not Applicable]

[Investor Put]

[Issuer Call]

[Issuer Residual Call]

[(See paragraph [21/22] below)]

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

Subordinated Notes / Subordinated Notes — Tier 2 Subordinated
Notes]

[e]

[Applicable / Not Applicable]

(Only relevant for Ordinary Senior Notes and include
“Applicable” only if such Notes are not intended to qualify as
MREL-Eligible Instruments) (Include “Not Applicable” for
Senior Non-Preferred Notes and Subordinated Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17.

Fixed Rate Note Provisions:

(i)

(i)
(iii)

(iv)

Rate[(s)] of Interest:

Interest Payment Date(s):

Business
Convention:

Additional
Centre(s):

Day

Business

[Applicable [from [e] to [e]] / Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[@]% per annum payable in arrear on each Interest Payment
Date

[e] in each year
[Floating Rate Convention / Following Business Day
Convention / Modified Following Business Day Convention /

Preceding Business Day Convention / No Adjustment]

[Not Applicable / [e]]
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18.

(v)
(vi)

(vii)

Fixed Coupon Amount:

Fixed Coupon Amount
for a short or long Interest
Period
Amount(s)”):

(“Broken

Day Count Fraction:

Reset Note Provisions:

(i)
(iii)
(iv)

v)

(vi)

(vii)
(viii)
(ix)

(x)
(xi)
(xii)
(xiii)

(xiv)

(xv)

Initial Rate of Interest:

First Margin:

Subsequent Margin:

Interest
Date(s):

Payment

Fixed Coupon Amount
up to (but excluding)
the First Reset Date:

Broken Amount(s):

First Reset Date:

Second Reset Date:

Subsequent Reset

Date(s):

Relevant Screen Page:

Reset Reference Rate:

Mid-Swap Rate:

Mid-Swap Maturity:

Day Count Fraction:

Reset
Date:

Determination

[e] per Calculation Amount

[Not Applicable / [e] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [e]]

[30/360 / Actual/Actual [(ICMA/ISDA)] / Actual/365 (Fixed) /
Actual/360 / 30E/360 [(ISDA)]]

[Applicable / Not applicable]

(If not applicable delete the remaining sub paragraphs of this
paragraph)

[#]% per annum payable in arrear [on each Interest Payment
Date]

[+/-][®]% per annum
[+/-1[®]% per annum / Not Applicable

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

[e] per Calculation Amount / Not Applicable

[e] per Calculation Amount payable on the Interest Payment
date falling [in/on] [e] / Not Applicable

[e]
Not Applicable / [e]

Not Applicable / [e] [and [e]]

[e]
Reference Bond Rate / Mid-Swap Rate

Single Mid-Swap Rate / Mean Mid-Swap Rate / Not Applicable
[e]

[30/360 / Actual/Actual [(ICMA/ISDA)] / Actual/365 (Fixed) /
Actual/360 / 30E/360 [(ISDA)]]

[e] in each year / The provisions in the Conditions of the Notes
apply
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19.

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

Reset  Determination
Time:

Business Day
Convention:

Additional  Business
Centre(s):

Relevant Financial
Centre:

Determination Agent:

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

Mid-Swap Floating
Leg Benchmark Rate:

Minimum Rate of
Interest:

Maximum Rate of
Interest:

Floating Rate Note Provisions:

()
(i)
(iii)

(iv)

(v)

(vi)

(vii)

Specified Period:

Interest Payment Date(s):

[First Interest Payment
Date]:

Business Day
Convention:

Additional Business
Centre(s):

Manner in which the

Rate(s) of Interest is/are
to be determined:

Party responsible for
calculating the Rate(s) of

[e]

[Floating Rate Convention / Following Business Day
Convention / Modified Following Business Day Convention /
Preceding Business Day Convention / No Adjustment]

[Not Applicable / [e]]

(o]

[e]

[e] shall be the Calculation Agent

[EURIBOR]

[[®]% per annum / Not applicable]

[[®]% per annum / Not applicable]

[Applicable [from [e] to [e]] / Not Applicable]

(If not applicable delete the remaining sub-paragraphs of this
paragraph)

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

Preceding Business Day Convention / No Adjustment]

[Not Applicable / [e]]

[Screen Rate Determination / ISDA Determination]

[e] shall be the Calculation Agent
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Interest and/or

Interest

Amount(s):

(viii)

Screen Rate

Determination:

(ix)

Reference Rate:

Observation
Method:

D:

Interest
Determination
Date(s):

Relevant Screen

Page:

Relevant Time:

Relevant Financial

Centre:

ISDA Determination:

ISDA Definitions:

Floating Rate

Option:

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

[e] [¢] [EURIBOR / €STR]

[Lag / Observation Shift / Not Applicable]

[2/[e] TARGET Settlement Days / Not Applicable]

(a minimum of 2 should be specified for the Lag Period or
Observation Shift Period, unless otherwise agreed with the
Calculation Agent)

[360/365/[e]] / [Not Applicable]

[The first Business Day in the relevant Interest Period / [e]
TARGET Settlement Days prior to each Interest Payment Date

I[e]]

(In case of EURIBOR, the second day on which T2 is open prior
to the start of each Interest Period)

(In the case of €STR, the date falling “p” TARGET Settlement
Days prior to the Interest Payment Date for such Interest Period
(or the date falling “p” TARGET Settlement Days prior to such
earlier date, if any, on which the Notes are due and payable)

[e]

[e]
(in the case of EURIBOR, 11.00 a.m. Brussels time)

[e]

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

[2006 ISDA Definitions / 2021 ISDA Definitions]

[e]

(The Floating Rate Option should be selected from one of: EUR-
EURIBOR-Reuters (if 2006 ISDA Definitions apply) EUR-
EURIBOR (if 2021 ISDA Definitions apply) / EUR-EuroSTR /
EUR-EuroSTR Compounded Index / (each as defined in the
ISDA Definitions). These are the options envisaged by the terms
and conditions)
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Designated
Maturity:

Reset Date:

Compounding:

Compounding
Method:

Averaging:

[Averaging Method

[e] (Designated Maturity will not be relevant where the
Floating Rate Option is a risk free rate)

[e]/ [as specified in the ISDA Definitions] / [the first day of the
relevant Interest Period, subject to adjustment in accordance
with the Business Day Convention set out in [(iv)] above and as
specified in the ISDA Definitions]

[Applicable/Not Applicable]

(If not applicable delete the remaining sub-paragraphs of this
paragraph)

(Select the relevant option and delete the rest)

[Compounding with Lookback

Lookback: [e] Applicable Business Days]

[Compounding with Observation Period Shift

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

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

[Compounding with Lockout

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

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

(Select the relevant option and delete the rest)

[Averaging with Lookback

Lookback: [e] Applicable Business Days]

[Averaging with Observation Period Shift

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

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

[Averaging with Lockout

Lockout: [e] Lockout Period Business Days

Lockout Period Business Days: [e]/[Applicable Business
Days]]
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20.

x)

(xi)
(xii)

(xiii)

(xiv)

* Index Provisions:

* Index Method:

Linear interpolation:

Margin(s):

Minimum Rate of
Interest:

Maximum Rate of
Interest:

Day Count Fraction:

Zero Coupon Note Provisions

(i)
(i)

Amortisation Yield

Day Count Fraction:

[Applicable/Not Applicable]

(If not applicable delete the remaining sub-paragraphs of this
paragraph)

Compounded Index Method with Observation Period Shift

Observation Period Shift; [e] Observation Period Shift Business
Days

Observation Period Shift Additional Business Days: [e] / [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 annum

[[®]% per annum / Not applicable]

[[®]% per annum / Not applicable]

[30/360 / Actual/Actual [(ICMA/ISDA)] / Actual/365 (Fixed) /
Actual/360 / 30E/360 [(ISDA)]]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[@]% per annum

[30/360 / Actual/Actual [(ICMA/ISDA)] / Actual/365 (Fixed) /
Actual/360 / 30E/360 [(ISDA)]]

PROVISIONS RELATING TO REDEMPTION

21,

Call Option:

(i) Optional Redemption
Date(s):

(i) Optional Redemption
Period (call):

(iii) Optional Redemption

Amount(s) (Call) of each
Note and method, if any,

[Applicable / Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[[®]/ Any date falling in the Optional Redemption Period (call)
/ Not Applicable]
[[®]/ Not Applicable]

[[®] per Calculation Amount / [e]]
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22,

23.

24,

25.

26.

27.

28.

29.

of calculation of such
amount(s):
(iv) Notice period:
Redemption due to a Capital Event:

Redemption due to a MREL
Disqualification Event:

Redemption in part:

M Minimum  Redemption
Amount:

(ii) Maximum  Redemption
Amount

Issuer Residual Call:

0] Optional Redemption

Amount (Residual Call):
(ii) Residual Percentage:

(i) Notice period:

Put Option:

0] Optional Redemption
Date(s):

(i) Optional Redemption

Amount(s) (Put) of each
Note and method, if any,
of calculation of such
amount(s):

(iii) Notice period:
Notice period:

Final Redemption Amount of each
Note:

Early Redemption Amount of each
Note and method, if any, of
calculation of such amount(s):

[(in the case of the Optional Redemption Dates falling on [e]/[in
the period from and including [date]]

[e]
Not Applicable / The provisions in Condition 10(d) apply

Not Applicable / The provisions in Condition 10(e) apply

[Applicable/Not Applicable]

[e] per Calculation Amount

[e] per Calculation Amount

[Applicable / Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[[®] per Calculation Amount / [e]]

[[20] per cent. / [e] per cent.]
[e]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

[e]

[[®] per Calculation Amount / [e]]

[e]
[e]

[Par / [e] per Calculation Amount]

[Par / [e] per Calculation Amount / [e]]
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

30. Additional Financial Centre(s) or [Not Applicable /give details].
other special provisions relating to
payment dates:
31. Waiver of set-off rights [Applicable/Not Applicable]
32. Substitution and Variation; [Applicable/Not Applicable]
33. Additional Events of Default [Condition 13(b) is applicable / Not Applicable]

(Ordinary Senior Notes):

Signed on behalf of Unicaja Banco, S.A.:

Duly authorised pursuant to the authorisations of [e]

Date:
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PART B - OTHER INFORMATION

LISTING AND ADMISS
TO TRADING

ION

() Admission to Trading:

(i) Estimate of
expenses  related
admission to trading:

RATINGS

Ratings:

total
to

[Application has been made by the Issuer (or on its behalf) for
the Notes to be admitted to trading on [AIAF / other stock
exchange or market (either Spanish, European or non-
European, including regulated markets, multilateral trading
facilities or any other organised markets)] [within 30 days
following the Issue Date / Other time period].]

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

[e]

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]:
[Standard & Poor’s: [e]]

[Insert meaning of rating]

[Moody’s: [e]]

[Insert meaning of rating]

[Fitch: [e]]

[Insert meaning of rating]

[[Other]: [e]]

[Insert meaning of rating]

Option 1 - CRA established in the EEA and registered under
the CRA Regulation

[Insert legal name of particular credit rating agency entity
providing rating] is established in the EEA and registered
under Regulation (EC) No 1060/2009, as amended (the “CRA
Regulation”).

Option 2 - CRA not established in the EEA but relevant
rating is endorsed by a CRA which is established and
registered under the CRA Regulation

[Insert legal name of particular credit rating agency entity
providing rating] is not established in the EEA but the rating
it has given to the Notes is endorsed by [insert legal name of
credit rating agency], which is established in the EEA and
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registered under Regulation (EC) No 1060/2009, as amended
(the “CRA Regulation”).

Option 3 - CRA is not established in the EEA and relevant
rating is not endorsed under the CRA Regulation but CRA
is certified under the CRA Regulation

[Insert legal name of particular credit rating agency entity
providing rating] is not established in the EEA but is certified
under Regulation (EC) No 1060/2009, as amended (the “CRA
Regulation”).

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

[Save for any fees payable to the [Dealers/Calculation Agent/Determination Agent] and those that
may eventually payable to any Independent Financial Adviser (if eventually appointed), so far as
the Issuer is aware, no person involved in the offer of the Notes has an interest material to the offer.
Notwithstanding the above, [any of] the Dealer[s] might be appointed as Independent Financial
Adviser (should one be eventually appointed). The [Dealers/Calculation Agent/Determination
Agent] and any Independent Financial Adviser (if eventually appointed) 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 (including when the Issuer,
any member of the Group or any dealer or any member of their groups acts as Calculation Agent
or Determination Agent))]

YIELD

Indication of yield: [e] [The yield is calculated at the Issue Date on the basis of
the Issue Price. It is not an indication of future yield.]

OPERATIONAL INFORMATION

ISIN: [e]

Common Code: [e]

Trade Date: [e]

[Subscription and payment:] [The Notes have been subscribed and paid up on [e]]

Delivery: Delivery [against/free of] payment

Relevant Benchmark[s]: [[specify benchmark] is provided by [administrator legal
name]][repeat as necessary]. As at the date hereof,
[[administrator legal name][appears]/[does not

appear]][repeat as necessary] in the register of administrators
and benchmarks established and maintained by ESMA
pursuant to Article 36 (Register of administrators and
benchmarks) of the Benchmarks Regulation /[As far as the
Issuer is aware, as at the date hereof, [specify benchmark]
does not fall within the scope of the Benchmarks Regulation /
[As far as the Issuer is aware, the transitional provisions in
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DISTRIBUTION

(1)

(i)
(A)
(B)
(iii)

(iv)

v)

Method of Distribution:

If syndicated:
Names of dealers:

Stabilisation Manager(s),
if any:

If non-syndicated, name
of dealer:

Countries to which the
Base Prospectus has been
communicated:

U.S. Selling Restrictions:

REASONS FOR THE OFFER

AND

ESTIMATED NET

AMOUNT OF PROCEEDS

Reasons for the offer:

Estimated net proceeds:

Article 51 of the Benchmarks Regulation apply, such that
[name of administrator] is not currently required to obtain
authorisation/registration (or, if located outside the European
Union, recognition, endorsement or equivalence)]/ [Not
Applicable]

[Syndicated / Non-syndicated]

[Not Applicable/give names]

[Not Applicable/give names]

Reg S Compliance Category [1/2] — Not Rule 144A Eligible

[See [“Use of Proceeds™] in the Base Prospectus. [The Notes
are expected to be eligible for MREL] [The Notes are intended
to qualify as Tier 2 Capital of the Issuer for the purposes of
Applicable Banking Regulations] / 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] and an amount equivalent to the net proceeds
from the issuance of the Notes will be used to finance and/or
refinance [Green Eligible Projects / Describe Green Eligible
Project if there is a particular identified use of proceeds under
the Green Bond Framework] as described in paragraph (b) of
the section headed “Use of Proceeds” in the Base Prospectus
(in case it is specified Green Notes, the following wording
shall be inserted:

“Investors should have regard to the factors described under
the section headed “Risk Factors” in the Base Prospectus, in
particular the risk factor entitled “Notes issued as “Green
Notes”, as described in “Use of Proceeds”, may not meet
investor expectations or be suitable for an investor’s
investment criteria”.)]

[e]
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TERMS AND CONDITIONS OF THE EUROPEAN COVERED BONDS (PREMIUM)

The following is the text of the terms and conditions of the Covered Bonds (as defined below) which will be
completed by the relevant Covered Bonds Final Terms.

1. Introduction

(@  Programme: Unicaja Banco, S.A. (the “Issuer”) has established a Euro Medium Term Note and
European Covered Bond (Premium) Programme (the “Programme”) under a Base Prospectus
dated 28 May 2024 (the “Base Prospectus”) for the issuance of up to €3,500,000,000 in
aggregate principal amount of Covered Bonds and notes.

The Covered Bonds will be considered European Covered Bond (Premium) (“Bono Garantizado
Europeo (Premium)”) pursuant to article 4.3 of Royal Decree-Law 24/2021.

The Covered Bonds may be Fixed Rate Covered Bonds, Floating Rate Covered Bonds, Fixed to
Floating Covered Bonds or Floating to Fixed Covered Bonds.

(b)  Covered Bonds Final Terms: Covered Bonds issued under the Programme are issued in series
(each a “Series”) and each Series may comprise one or more tranches (each a “Tranche”) of
Covered Bonds. Each Tranche is the subject of a final terms (the “Covered Bonds Final Terms”)
which complements these terms and conditions (the “Conditions of the Covered Bonds”). The
terms and conditions applicable to any particular Tranche of Covered Bonds are these Conditions
of the Covered Bonds as completed by the relevant Covered Bonds Final Terms. In the event of
any inconsistency between these Conditions of the Covered Bonds and the relevant Covered Bonds
Final Terms, the relevant Covered Bonds Final Terms shall prevail.

()  Paying Agency: For Covered Bonds listed on AIAF, all payments under the Conditions of the
Covered Bonds will be carried out directly by the Issuer through Iberclear (as defined below).

(d) The Covered Bonds: All subsequent references in these Conditions of the Covered Bonds to
“Covered Bonds” are to the Covered Bonds which are the subject of the relevant Covered Bonds
Final Terms. Copies of the relevant Covered Bonds Final Terms are available for viewing at the
Issuer’s website (https://www.unicajabanco.com/es/inversores-y-

accionistas/emisiones/programas-de-emision)3Z.

2. Interpretation

(@)  Definitions: In these Conditions of the Covered Bonds the following expressions have the
following meanings:

“2006 ISDA Definitions” means, in relation to a Series of Covered Bonds, the 2006 ISDA
Definitions (as supplemented, amended and updated as at the date of issue of the first Tranche of
the Covered Bonds of such Series) as published by ISDA (copies of which may be obtained from
ISDA at www.isda.org)%;

“2021 ISDA Definitions” means, in relation to a Series of Covered Bonds, 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

8t Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.

2 Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the
CNMV.
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date of issue of the first Tranche of Covered Bonds of such Series, as published by ISDA (copies
of which may be obtained from ISDA at www.isda.org)%;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant
Covered Bonds Final Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant
Covered Bonds Final Terms;

“Adjustment Spread” means either a spread (which may be positive, negative or zero), or a
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, formula or methodology
which:

(@) in the case of a Successor Rate, is formally recommended or formally provided as an
option for parties to adopt in relation to the replacement of the relevant Reference Rate
with the Successor Rate by any Relevant Nominating Body; or

(b)  (if no such recommendation has been made, or in the case of an Alternative Rate), the
Independent Financial Adviser or the Issuer, acting in good faith and in a reasonable
commercial manner and following consultation with the Independent Financial Adviser in
the event one has been appointed, as applicable, determines is in the customary market
usage in the debt capital markets for transactions which reference the relevant Reference
Rate, where such rate has been replaced by the Successor Rate or the Alternative Rate (as
the case may be); or

(¢)  (ifno such determination has been made), the Independent Financial Adviser or the Issuer,
acting in good faith and in a reasonable commercial manner and following consultation
with the Independent Financial Adviser in the event one has been appointed, as applicable,
determines is recognised or acknowledged as being the industry standard for over-the-
counter derivative transactions which reference the relevant Reference Rate, where such
rate has been replaced by the Successor Rate or the Alternative Rate (as the case may be);
or

(d)  (if no such industry standard is recognised or acknowledged), the Independent Financial
Adpviser or the Issuer, acting in good faith and in a reasonable commercial manner and
following consultation with the Independent Financial Adviser in the event one has been
appointed, as applicable, determines to be appropriate having regard to the objective, so
far as reasonably practicable in the circumstances and solely for the purposes of this sub-
paragraph (d), of reducing any economic prejudice or benefit (as the case may be) to
Holders as a result of the replacement of the relevant Reference Rate with the Successor
Rate or the Alternative Rate (as the case may be);

“Aggregate Nominal Amount” has the meaning given in the relevant Covered Bonds Final
Terms;

“AIAF” means the Spanish AIAF Fixed Income Market (4/AF Mercado de Renta Fija);

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Financial Adviser or the Issuer, acting in good faith and in a reasonable commercial manner and

% Information contained in this website does not form part of this Base Prospectus and has not been examined or approved by the

CNMV.
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following consultation with the Independent Financial Adviser (in the event that one has been
appointed), as applicable, determines in accordance with Condition 8 (Benchmark
Discontinuation) is customary in market usage in the international debt capital markets for the
purposes of determining rates of interest (or the relevant component part thereof) for a
commensurate period in the relevant currency;

“Benchmark Event” means:

(@)  the Reference Rate ceasing to be published for a period of at least five consecutive
Business Days or ceasing to exist; or

(b)  apublic statement by the administrator of the Reference Rate that (in circumstances where
no successor administrator has been or will be appointed that will continue publication of
such Reference Rate) it has ceased publishing such Reference Rate permanently or
indefinitely, or that it will cease to do so by a specified future date (the “Specified Future
Date”); or

(c)  a public statement by the supervisor of the administrator of the relevant Reference Rate,
that such relevant Reference Rate has been or will, by a Specified Future Date, be
permanently or indefinitely discontinued (in circumstances where no successor
administrator has been appointed that will continue publication of such Reference Rate);
or

(d)  a public statement by the supervisor of the administrator of the relevant Reference Rate
that means that such relevant 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, either generally or in respect of the Covered Bonds; or

(e)  a public statement by the supervisor of the administrator of the relevant Reference Rate
that, in the view of such supervisor, such relevant Reference Rate is or will be by a
Specified Future Date no longer representative of an underlying market and such
representativeness will not be restored (as determined by such supervisor); or

(f it has or will, by a specified date within the following six months, become unlawful for
the Issuer or other party to calculate any payments due to be made to any Holder using the
relevant Reference Rate (including, without limitation, under the Benchmarks Regulation,
if applicable).

Notwithstanding the sub-paragraphs above, where the relevant Benchmark Event is a public
statement within sub-paragraphs (b), (c), (d) or (e¢) 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 to occur until the date falling six months prior to such Specified Future
Date.

The occurrence of a Benchmark Event shall be determined by the Issuer and promptly notified to
the Calculation Agent, if different to the Issuer. For the avoidance of doubt, the Calculation Agent,
if different to the Issuer, shall not have any responsibility for making such determination;

“Benchmarks Regulation” means Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014, as amended or
replaced from time to time;
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“Business Day” means a TARGET Settlement Day and a day on which commercial banks and
foreign exchange markets settle payments generally in each (if any) Additional Business Centre;

“Business Day Convention”, in relation to any particular date, has the meaning given in the
relevant Covered Bonds Final Terms and, if so specified in the relevant Covered Bonds Final
Terms, may have different meanings in relation to different dates and, in this context, the
following expressions shall have the following meanings:

€)] “Following Business Day Convention” means that the relevant date shall be postponed
to the first following day that is a Business Day;

(b)  “Modified Following Business Day Convention” or “Modified Business Day
Convention” means that the relevant date shall be postponed to the first following day
that is a Business Day unless that day falls in the next calendar month in which case that
date will be the first preceding day that is a Business Day;

(c)  “Preceding Business Day Convention” means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(d)  “FRN Convention”, “Floating Rate Convention” or “"Eurodollar Convention” means
that each relevant date shall be the date which numerically corresponds to the preceding
such date in the calendar month which is the number of months specified in the relevant
Covered Bonds Final Terms as the Specified Period after the calendar month in which the
preceding such date occurred provided, however, that:

(i) if there is no such numerically corresponding day in the calendar month in which
any such date should occur, then such date will be the last day which is a Business
Day in that calendar month;

(if)  if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
falls in the next calendar month, in which case it will be the first preceding day
which is a Business Day; and

(iif)  if the preceding such date occurred on the last day in a calendar month which was
a Business Day, then all subsequent such dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which the preceding such date occurred; and

()  “No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

“Calculation Agent” means the Issuer or such other Person specified in the relevant Covered
Bonds Final Terms as the party responsible for calculating the Rate(s) of Interest and Interest
Amount(s) and/or such other amount(s) as may be specified in the relevant Covered Bonds Final
Terms;

“Calculation Amount” has the meaning given in the relevant Covered Bonds Final Terms;

“Certificate” has the meaning given in Condition 3Error! Reference source not found. (Form,
Denomination, Title and Transfer — Title and Transfer);

“Chairperson” has the meaning given to such term in Condition 14(d) (Meeting of Holders;
Modification and Waiver — Chairperson);
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“Clearstream, Luxembourg” means Clearstream Banking, S.A.;

“CNMV” means the Spanish Securities Market Commission (“Comision Nacional del Mercado
de Valores™);

“Code” has the meaning given in Condition 10 (Payments);

“Cover Pool” means the pool of clearly defined Eligible Assets that secures the payment
obligations attached to the Covered Bonds, with the Eligible Assets included in the Cover Pool
segregable from other assets of the Issuer, all in accordance with the provisions of Royal Decree-
Law 24/2021;

“Cover Pool Monitor” means the external or internal monitor of the Cover Pool appointed in
accordance with the provisions of Royal Decree-Law 24/2021 (“6rgano de control del conjunto
de cobertura™);

“Covered Bonds” means covered bonds collateralised by eligible primary assets referred to in
paragraphs (d) and (f) of article 129.1 of CRR (“cédulas hipotecarias (bono garantizado europeo
(premium)”);

“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, as
amended or replaced from time to time;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time
(the “Calculation Period”), such day count fraction as may be specified in these Conditions of
the Covered Bonds or the relevant Covered Bonds Final Terms and:

(@  if “Actual/Actual (ICMA)” is so specified, means:

(i) where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (1) the actual number of days in such Regular Period and (2) the number
of Regular Periods in any year; and

(if)  where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the Regular Period
in which it begins divided by the product of (1) the actual number of days in such
Regular Period and (2) the number of Regular Periods in any year; and

(B)  the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (a) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

(b) if “Actual/Actual (ISDA)” is so specified, means the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365);

(c) if “Actual/365 (Fixed)” is so specified, means the actual number of days in the
Calculation Period divided by 365;
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(d)

(€)

(f)

if “Actual/360” is so specified, means the actual number of days in the Calculation Period
divided by 360;

if “30/360” is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:
[360X(Y2 _Yl)] + [3OX(M 2 Ml)] + (Dz B Dl)

360

Day Count Fraction =
where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M_2” is the calendar month, expressed as number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is greater than
29, in which case D2 will be 30;

if “30E/360” or “Eurobond Basis” is so specified, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

[360x(Y, —Y;)] + [30x(M, — M,) + (D, — Dy)]
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“Mi” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“Mz” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2
will be 30; and
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(@)  if“30E/360 (ISDA)” is so specified, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:

[360x(Y, — ;)] + [30x(M,_M,) + (D, — D;)]
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case D1 will
be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but not
the Maturity Date (or the Extended Maturity Date, as applicable) or (ii) such number
would be 31, in which case D2 will be 30,

provided, however, that in each such case the number of days in the Calculation Period is
calculated from and including the first day of the Calculation Period to but excluding the last day
of the Calculation Period;

“Eligible Assets” means the eligible assets which form part of the Cover Pool, including (i) the
eligible primary assets referred to in paragraphs (d) and (f) of article 129.1 of CRR, (ii)
replacement assets, (iii) the liquid assets that make up the liquidity buffer of the Cover Pool and
(iv) the credit rights in connection with the derivative financial instruments linked to the Cover
Pool, all in accordance with the applicable regulations in force from time to time and the covered
bond programme authorised by the Bank of Spain;

“Eligible Persons” means those Holders or persons (being duly appointed proxies or
representatives of such Holders) that are entitled to attend and vote at a meeting of the Holders,
for the purposes of which no person shall be entitled to vote at any such meeting in respect of
Covered Bonds held by or for the benefit, or on behalf, of the Issuer or any of its Subsidiaries;

“EURIBOR” means, in respect of any specified currency and any specified period, the interest
rate benchmark known as the Euro zone interbank offered rate which is administered by the
European Money Markets Institute (or any person which takes over administration of that rate);

“Euroclear” means Euroclear Bank SA/NV;

“Extraordinary Resolution” has the meaning given in Condition 14 (Meeting of Holders;
Modification and Waiver);

“Extended Maturity Date” has the meaning given in the relevant Covered Bonds Final Terms;
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“FATCA” has the meaning given in Condition 10 (Payments);

“Final Redemption Amount” means, in respect of any Covered Bond, its Outstanding Principal
Amount or such other amount as may be specified in the relevant Covered Bonds Final Terms;

“First Interest Payment Date” means the date specified in the relevant Covered Bonds Final
Terms;

“Fixed Coupon Amount” has the meaning given in the relevant Covered Bonds Final Terms;

“FROB” means the Spanish Executive Resolution Authority (“Fondo de Reestructuracion
Ordenada Bancaria™);

“Green Covered Bonds” has the meaning given in Condition 12 (Green Covered Bonds);

“Green Covered Bonds Use of Proceeds Disclosure” has the meaning given in Condition 12
(Green Covered Bonds);

“Group” means the Issuer together with its consolidated Subsidiaries;

“Holder” has the meaning given in Condition 3(c) (Form, Denomination, Title and Transfer —
Title and Transfer);

“Iberclear” means the Sociedad de Gestion de los Sistemas de Registro, Compensacion y
Liquidacién de Valores, S.A. Unipersonal, the Spanish central securities depository, which
manages the Spanish Central Registry and the Spanish settlement system;

“Iberclear Participants” means each participating entity (“entidad participante”) in Iberclear;
“ICMA” means the International Capital Markets Association;

“Independent Financial Adviser” means an independent financial firm or financial adviser with
appropriate expertise or financial institution of international repute appointed by the Issuer at its
own expense. Independent Financial Advisers conduct functions in connection with the
calculation of the Rate of Interest in the case of Floating Rate Provisions (as provided under
Condition 6 (Floating Rate Provisions)) and the discontinuation of benchmarks (as provided
under Condition 8 (Benchmark Discontinuation)),

“Insolvency Law” means the restated text of the Spanish insolvency law, approved by Royal
Legislative 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;

“Interest Amount” means, in relation to a Covered Bond and an Interest Period, the amount of
interest payable in respect of that Covered Bond for that Interest Period;

“Interest Commencement Date” means the Issue Date of the Covered Bonds or such other date
as may be specified as the Interest Commencement Date in the relevant Covered Bonds Final
Terms;

“Interest Determination Date” has the meaning given in the relevant Covered Bonds Final
Terms;

“Interest Payment Date” means the First Interest Payment Date and any other date or dates
specified as such in, or determined in accordance with the provisions of, the relevant Covered
Bonds Final Terms and, if a Business Day Convention is specified in the relevant Covered Bonds
Final Terms:
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(@)  as the same may be adjusted in accordance with the relevant Business Day Convention;
or

(b)  if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the
relevant Covered Bonds Final Terms as being the Specified Period, each of such dates as
may occur in accordance with the FRN Convention, Floating Rate Convention or
Eurodollar Convention at such Specified Period of calendar months following the Interest
Commencement Date (in the case of the First Interest Payment Date) or the previous
Interest Payment Date (in any other case);

“Interest Period” means each period beginning on (and including) the Interest Commencement
Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

“ISDA” means the International Swaps and Derivatives Association, Inc.;

“ISDA Definitions” has the meaning given in the relevant Covered Bonds Final Terms;
“ISIN” means International Securities Identification Number Code.

“Issue Date” has the meaning given in the relevant Covered Bonds Final Terms;

“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 ordenacion, supervision y solvencia de
entidades de crédito), 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 resolucion de
entidades de crédito y empresas de servicios de inversion), as amended or replaced from time to
time;

“Margin” has the meaning given in the relevant Covered Bonds Final Terms;
“Maturity Date” has the meaning given in the relevant Covered Bonds Final Terms;

“Maximum Redemption Amount” has the meaning given in the relevant Covered Bonds Final
Terms;

“Minimum Rate of Interest” for any Interest Period has the meaning given in the Covered Bonds
Final Terms but shall never be less than zero, including any relevant margin;

“Minimum Redemption Amount” has the meaning given in the relevant Covered Bonds Final
Terms;

“Optional Redemption Amount (Call)” means, in respect of any Covered Bond, its Outstanding
Principal Amount or such other amount as may be specified in the relevant Covered Bonds Final
Terms;

“Optional Redemption Amount (Residual Call)” means, in respect of any Covered Bond, its
Outstanding Principal Amount or such other amount as may be specified in the relevant Covered
Bonds Final Terms;

“Optional Redemption Date (Call)” means any date so specified in the relevant Covered Bonds
Final Terms and/or any date falling in the Optional Redemption Period (call) specified in the
relevant Covered Bonds Final Terms, the first and last days inclusive;
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“Optional Redemption Period (Call) has the meaning given in the relevant Covered Bonds
Final Terms;

“outstanding” means, in relation to the Covered Bonds, all the Covered Bonds issued other than
those Covered Bonds (a) that have been redeemed; (b) that have been purchased (or acquired)
and cancelled; (c) that have been substituted and cancelled or (d) that have become void or in
respect of which claims have prescribed, provided that for each of the following purposes,
namely:

(@)  therightto attend and vote at any meeting of Holders, passing an Extraordinary Resolution
in writing or an Extraordinary Resolution by way of consents given through the relevant
clearing systems as envisaged by these Conditions of the Covered Bonds; and

(b)  the determination of how many and which Covered Bonds are for the time being
outstanding for the purposes of Condition 14 (Meeting of Holders, Modification and
Waiver);

those Covered Bonds (if any) which are for the time being held by or for the benefit of the Issuer
or any of its Subsidiaries shall (unless and until ceasing to be so held) be deemed not to remain
outstanding;

“QOutstanding Principal Amount” means the principal amount of the Covered Bond on the Issue
Date as reduced by any partial redemptions or repurchases from time to time;

“Payment Business Day” means any day which is a TARGET Settlement Day and a day on
which dealings in foreign currencies may be carried on in each (if any) Additional Financial
Centre;

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having separate
legal personality;

“Principal Financial Centre” means the principal financial centre of such member state of the
European Union as is selected (in the case of a payment) by the payee or (in the case of a
calculation) by the Calculation Agent;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest
payable in respect of the Covered Bonds specified in the relevant Covered Bonds Final Terms or
calculated or determined in accordance with the provisions of these Conditions of the Covered
Bonds and/or the relevant Covered Bonds Final Terms;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Optional
Redemption Amount (Call), the Optional Redemption Amount (Residual Call) or such other
amount in the nature 