MiFID Il product governance / Professional investors and ECPs only target market — Solely for the
purposes of 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 1I’); and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate.. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the
manufacturers’ target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessmentin respect of the Notes (by either adopting or refining the
manufacturers’ target market assessment) and determining appropriate distribution channels.

EU PRIIPs Regulation / PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not
intended to be offered, sold or otherwise made available to and should notbe offered, sold or otherwise made
available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail invesfor
means a personwhois one (or more) of: (i) aretail clientas definedin point (11) of Article 4(1) of MiFID II; (ii) a
customer within the meaning of Directive (EU) 2016/97, as amended, where that customer would not qualify as
a professional clientas defined in point (10) of Article 4(1) of MiFID II; or (iii) nota qualified investor as defined
in Regulation (EU) 2017/1129. Consequently no key information document required by Regulation (EU) No
1286/2014 (the “EU PRIIPs Regulation”) for offering or sellingthe 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 EU PRIIPs Regulation.

UK PRIIPs Regulation /PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are notintended
to be offered, sold or otherwise made available to and should notbe offered, sold or otherwise made available
to any retail investorin the United Kingdom (“UK”). Forthese 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 UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a
customer withinthe meaning of the provisions of the Financial Services and Markets Act2000 (the “FSMA”) and
any rules or regulations made under the FSMA to implement Directive (EU)2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No.600/2014 as it
forms partof UK domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No. 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the “UK PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the UK
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified
or amended from time to time (the “SFA”) — In connection with Section 309B of the SFA and the Securities
and Futures (Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the
Issuer has determined the classification of the Notes to be prescribed capital markets products (as defined in
the CMP Regulations 2018) and Excluded Investment Products (as defined in the Monetary Authority of
Singapore (the “MAS”) Notice SFA04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-
N16: Notice on Recommendations on Investment Products).
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A$5,000,000,000 Debt Issuance Programme
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The date of this Pricing Supplementis 15 July 2024.

This Pricing Supplement (as referred to in the Information Memorandumdated 10 June 2021 (“Information
Memorandum”)issued by the Issuer) relates to the Tranche of Notes referred to above. It is supplementary
to, and should be read in conjunction with, the terms and conditions of the Notes contained in the Information
Memorandum, such terms and conditions of the Notes as supplemented and variedas setout in Schedule 1
to this Pricing Supplement (“Conditions”), the Information Memorandum and the Note Deed Poll dated 10
June 2021 made by the Issuer. Unless otherwise indicated, terms defined in the Conditions have the same
meaning in this Pricing Supplement.

This Pricing Supplementdoes not constitute, and may notbe used for the purposes of, an offer or solicitation
by anyone in any jurisdiction in which such offer or solicitation is not authorised orto any person to whom it
is unlawful to make such offer or solicitation,and no action is being taken to permitan offering of the Notes
or the distribution of this Pricing Supplementin any jurisdiction where such action is required.

The Issueris neither a bank nor an authorised deposit-taking institution which is authorised under the Banking
Act 1959 of Australia (“Australian Banking Act”) and nor is it supervised by the Australian Prudential
Regulation Authority. The Notes are notobligations ofany governmentand, in particular, are notguaranteed
by the Commonwealth of Australia.

The depositor protection provisions in Division 2 of Part Il of the Australian Banking Act do not apply to the
Issuer. No Notes shall be “protected accounts” or “deposit liabilities” within the meaning of the Australian
Banking Act and an investmentin Notes will not be covered by the depositor protection provisions in section
13A of the Australian Banking Act and will not be covered by the Australian Government's bank deposit
guarantee (also commonly referred to as the Financial Claims Scheme).

Notes that are offered for issue or sale or transferred in, or into, Australia are offered only in circumstances
that would notrequire disclosureto investors under Parts 6D.2 or 7.9 of the Corporations Actand issued and
transferred in compliance with the terms of the exemption from compliance with section 66 of the Australian
Banking Actthat is available to the Issuer. Such Notes may only be issued or transferred in, orinto, Australia
in parcels of not less than A$500,000 in aggregate principal amount.

The particulars to be specified in relation to the Tranche of Notes referred to above are as follows:

1 Issuer . Banco Santander, S.A. (LEI: 5493006 QMFDDMYWIAM13)

2 Type of Notes . Fixed-to-Floating Rate Notes

3 Status and ranking .  The Notes are Tier 2 Subordinated Notes

4 Method of Distribution . Syndicated Issue

5 Joint Lead Managers : AustraliaandNew Zealand Banking Group Limited (ABN 11
005 357 522)

MUFG Securities Asia Limited (ABN 80 169 329 453)
Nomura Financial Products Europe GmbH

6 Dealers : Australia and New Zealand Banking Group Limited
MUFG Securities Asia Limited

Nomura Financial Products Europe GmbH

7 Registrar :  BTA Institutional Services Australia Limited (ABN 48 002
916 396)

8 Issuing and Paying Agent . BTA Institutional Services Australia Limited

9 Calculation Agent . BTA Institutional Services Australia Limited

10  If fungible with an existing Series : Not Applicable

11  Principal Amount of Tranche : A$300,000,000
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Issue Date
Issue Price
Currency

Denomination

Maturity Date

Condition 7 (Fixed Rate Notes)

Fixed Coupon Amount

Interest Rate
Interest Commencement Date

Interest Payment Dates

Business Day Convention
Day Count Fraction

Condition 8 (Floating Rate Notes)

InterestCommencement Date

Interest Rate

Margin

Interest Payment Dates

Business Day Convention
Day Count Fraction
Fallback Interest Rate
Interest Rate Determination

BBSW Rate

17 July 2024
100.00% of the Principal Amount of Tranche
AS

A$10,000, provided that the aggregate consideration
payable for the issue and transfer of Notes in Australia wil
be at least A$500,000 (or its equivalentin an alternative
currency and, in either case, disregarding moneys lent by
the offeror orits associates) and the offer or invitation does
not otherwise require disclosure to investors under Parts
6D.2 or 7.9 of the Corporations Act.

The aggregate consideration payable for the issue and
transfer of Notes outside Australia will be at least
A$200,000.

17 July 2034

Applicable. Condition 7 (“Fixed Rate Notes”) is applicable
during the period from and including the Issue Date up to,
but excluding, 17 July 2029 (the “Reset Date”)

A$322.20 payable semi-annually in arrear per A$10,000 in
principal amount

6.444% per annum
Issue Date

17 January and 17 July in each year, commencing on 17
January 2025 up to, and including, the Reset Date

Following Business Day Convention
RBA Bond Basis

Applicable. Condition7 (“Floating Rate Notes”) is applicable
during the period from and including the Reset Date to, but
excluding, the Maturity Date

Reset Date

3 month BBSW Rate plus the Margin specified below,
payable quarterly in arrear - see further particulars specified
below and in the Schedule to this Pricing Supplement

+2.25% per annum

17 January, 17 April, 17 July and 17 October in each year,
commencing on 17 October 2029 up to, and including, the
Maturity Date, in each case subject to adjustment in
accordance with the Business Day Convention specified
below

Modified Following Business Day Convention
Actual/365 (Fixed)

Not Applicable

BBSW Rate Determination

See the definition of BBSW Rate as set outin the Schedule
to this Pricing Supplement
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Maximum and Minimum
Interest Rate

Default Rate
Rounding
Linear Interpolation

Condition9.2 (Step Up Provisions)
with respect to Ordinary Senior
Notes

Condition 10.4 (Early redemption
due to TLAC/MREL Disqualification
Event)

Condition 10.5 (Noteholder put)

Condition 10.6 (Issuer call)

Early Redemption Date (Call)

Minimum/maximum notice period
for exercise of Issuer call

Relevant conditions to exercise of
Issuer call

Redemption Amount
Minimum /maximum notice period

for early redemption for taxation
purposes

Minimum /maximum notice period
for early redemption for Capital
Disqualification Event

No Events of Default

Waiver of Set-Off (Condition 15)

Substitution and Variation
(Condition 16)

Spanish Tax Reporting Obligations

Commissioner

Clearing System

ISIN

Common Code

The Minimum Interest Rate shall be zero

Not Applicable
As per Condition 9.7 (“Rounding”)
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Applicable — all of the Notes are redeemable before their
Maturity Date at the option of the Issuer

17 July 2029

As per Condition10.3 (“Earlyredemption atthe optionof the
Issuer (Issuer call)”)

As per Condition 10.3 (“Earlyredemption atthe optionof the
Issuer (Issuer call)”)

The outstanding principal amount as at the date of
redemption

As per Condition 10.2 (“Early redemption for taxation
reasons”)

As per Condition 10.3 (“Early redemption due to Capital
Disqualification Event”)

Condition 14.2 (“No Events of Default for Subordinated
Notes, Senior Non Preferred Notes and certain Ordinary
Senior Notes”) is applicable.

Applicable
Applicable

As described in the Information Memorandum on page 21

under the heading “Summary of certain taxation matters —
Spanish taxation — Information about Notes in Connection
with Payments”

Ms. Maria Belén Rebollo Rico
Austraclear System

Interests in the Notes may also be tradedthrough Euroclear
and Clearstream, Luxembourg as described on page 6 of
the Information Memorandum

AU3CB0311298
286048722
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Selling Restrictions

Listing

Credit ratings

The section ofthe Information Memorandum entitled “Selling
restrictions” is amended as set out in Schedule 2 to this
Pricing Supplement

An application will be made for the Notes to be quoted on
the Australian Securities Exchange

The Notes to be issued are expected to be rated:
BBB by Fitch Ratings

Baa2 by Moody’s Investors Service, Inc.

BBB+ by S&P Global Ratings.

A creditrating is not a recommendationto buy, sell or hold
Notes and may be subject to revision, suspension or
withdrawal at any time by the assigning rating agency.

Creditratings are for distribution only to a person who'is (a)
not a “retail client” within the meaning of section 761G of
the Corporations Act and is also a sophisticated investor,
professional investor or other investor in respect of whom
disclosure is not required under Parts 6D.2 or 7.9 of the
Corporations Act, and (b) otherwise permitted to receive
credit ratings in accordance with applicable law in any
jurisdiction in which the person may be located. Anyone
who is not such a person is not entitled to receive this
Pricing Supplementand anyone who receives this Pricing
Supplementmustnot distribute itto any person who is not
entitled to receive it.



The Issuer accepts responsibility for the information contained in this Pricing Supplement.
Confirmed

For and on behalf of

Banco Santander, S.A.

By:

Name:

Date: 15 July 2024



SCHEDULE 1

Condition 8.5 (“BBSW Rate Detemination”) in the Information Memorandum is deleted and replaced with the
following:

“8.5

BBSW Rate Determination

Where “BBSW Rate Determination” is specifiedin the relevant Pricing Supplementas the mannerin
which the Interest Rate is to be determined for each Interest Period, the Interest Rate applicableto
the Floating Rate Notesfor each such Interest Period is the sum of the Margin and the BBSW Rate
as specified in the relevant Pricing Supplement.

Each Noteholder shall be deemed to acknowledge, acceptand agree to be bound by, and consents
to, the determination of, substitutionfor and any adjustments madeto the BBSW Rate, in each case
as described in this Condition 8.5 (in all cases without the need for any Noteholder consent). Any
determination, decision or election (including a decision to take or refrain from taking any action or
as to the occurrence or non-occurrence of any eventor circumstance), and any substitution for and
adjustments made to the BBSW Rate, and in each case made in accordancewith this Condition 8.5,
will, in the absence of manifest or proven error, be conclusive and binding on the Issuer, the
Noteholder and each Agent and, notwithstanding anything to the contrary in these C onditions or
other documentation relating to the Notes, shall become effective withoutthe consentof any person.

If the Calculation Agentis unwilling orunable to determine a necessary rate, adjustment, quantum,
formula, methodology or other variable in orderto calculate the applicable InterestRate, such rate,
adjustment, quantum, formula, methodology or other variable will be determined by the Issuer (acting
in good faith and in a commercially reasonable manner) or, an alternate financial institution (acting
in good faith andin a commercially reasonable manner) appointed by the Issuer (in its sole discretion)
to so determine.

All rates determined pursuant to this Condition 8.5 shall be expressed as a percentage rate per
annum and the resulting percentage will be rounded if necessary to the fourth decimal place (i.e., o
the nearest one ten-thousandth of a percentage point) with 0.00005 being rounded upwards.

If:

(a) a Temporary Disruption Trigger has occurred; or

(b) a Permanent Discontinuation Trigger has occurred,

then the Benchmark Rate for an Interest Period, whilst such Temporary Disruption Trigger is
continuing or aftera Permanent Discontinuation Trigger has occurred, means (in the following order

of application and precedence):

0] if a Temporary Disruption Trigger has occurred with respectto the BBSW Rate, in
the following order of precedence:

(A) first, the Administrator Recommended Rate;
(B) then the Supervisor Recommended Rate; and
© lastly, the Final Fallback Rate;

(i) where determination of the AONIA Rate is required for the purposes of paragraph
(i) above, if a Temporary Disruption Trigger has occurred with respect to AONIA,
the rate for any day for which AONIA is required will be the last provided or
published level of AONIA,;

(iii) where a determination of the RBA Recommended Rate is required for the purposes
of paragraph (i) or (ii) above, if a Temporary Disruption Trigger has occurred with
respectto the RBA Recommended Rate, the rate for any day for which the RBA
Recommended Rate is required will be the last rate provided or published by the



Administrator of the RBA Recommended Rate (or if no such rate has been so
provided or published, the last provided or published level of AONIA);

(iv) if a Permanent Discontinuation Trigger has occurred with respect to the BBSW
Rate, the rate for any day for which the BBSW Rate is required on or after the
Permanent Fallback Effective Date will be the first rate available in the following
order of precedence:

(A) first, if at the time of the BBSW Rate PermanentFallback Effective Date,
no AONIA Permanent Fallback Effective Date has occurred, the AONIA
Rate;

(B) then, if at the time of the BBSW Rate PermanentFallback Effective Date,
an AONIA Permanent Fallback Effective Date has occurred, an RBA
Recommended Rate has been created but no RBA Recommended Rate
Permanent Fallback Effective Date has occurred, the RBA
Recommended Fallback Rate; and

©) lastly, if neither paragraph (A) nor paragraph (B) above apply, the Final
Fallback Rate;

(V) where a determinationof the AONIA Rate is requiredfor the purposesof paragraph
(iv)(A) above, if a Permanent Discontinuation Trigger has occurred with respectto
AONIA, the rate for any day for which AONIA is required on or after the AONIA
Permanent Fallback Effective Date will be the first rate available in the following
order of precedence:

(A) first, if at the time of the AONIA Permanent Fallback Effective Date, an
RBA Recommended Rate has been created but no RBA Recommended
Rate Permanent Fallback Effective Date has occurred, the RBA
Recommended Rate; and

(B) lastly, if paragraph (A) above does notapply, the Final Fallback Rate; and

(vi) where a determination ofthe RBA Recommended Rate is required for the purposes
of paragraph (iv) or (v) above, respectively, if a Permanent Discontinuation Trigger
has occurred with respectto the RBA Recommended Rate, the rate forany day for
which the RBA Recommended Rate is required on or after that Permanent Fallback
Effective Date will be the Final Fallback Rate.

When calculating an amount of interestin circumstances where a Fallback Rate other than the Final
Fallback Rate applies, that interest will be calculated as if references to the BBSW Rate or AONIA
Rate (as applicable) were references to that Fallback Rate. When calculating interest in
circumstances where the Final Fallback Rate applies, the amount of interest will be calculated on
the same basis asif the Applicable Benchmark Rate in effectimmediately prior to the application of
that Final Fallback Rate remained in effect but with necessary adjustments to substitute all
references to that Applicable Benchmark Rate with corresponding references to the Final Fallback
Rate.

For the purposes of this Condition 8.5:

“Adjustment Spread” means the adjustmentspread as atthe Adjustment Spread Fixing Date (which
may be a positive or negative value or zero and determined pursuantto a formula or methodology)
thatis:

@) determinedasthe medianof the historical differences between the BBSW Rate and AONIA
over a five calendar year period prior to the Adjustment Spread Fixing Date using practices
based on those used for the determination of the Bloomberg Adjustment Spread as at 1
December 2022, provided thatfor so long as the Bloomberg Adjustment Spreadis published
and determined based on the five year median of the historical differences between the
BBSW Rate and AONIA, that adjustment spread will be deemed to be acceptable for the
purposes of this paragraph (a); or



(b) if no such median can be determined in accordance with paragraph (a), set using the
method for calculating or determining such adjustment spread determined by the
Calculation Agent (after consultation with the Issuer where practicable) to be appropriate;

“Adjustment Spread Fixing Date” means the first date on which a Permanent Discontinuaton
Trigger occurs with respect to the BBSW Rate;

“Administrator” means:
@) in respect of the BBSW Rate, ASX Benchmarks Pty Limited (ABN 38 616 075 417);

(b) inrespectof AONIA (orwhere AONIAis used to determinean Applicable Benchmark Rate),
the Reserve Bank of Australia; and

(c) in respect of any other Applicable Benchmark Rate, the administrator for that rate or
benchmark or, if there is no administrator, the provider of that rate or benchmark,

and, in each case, any successor administrator or, as applicable, any successor administrator or
provider;

“Administrator Recommended Rate” means the rate formally recommended for use as the
temporary replacement for the BBSW Rate by the Administrator of the BBSW Rate;

“AONIA” means the Australian dollar interbank overnight cash rate (known as AONIA);

“AONIA Rate” means, for an Interest Period and in respect of an Interest Determination Date, the
rate determined by the Calculation Agentto be Compounded Daily AONIA for that Interest Period
and Interest Determination Date plus the Adjustment Spread;

“Applicable Benchmark Rate” means the Benchmark Rate specified in the relevant Pricing
Supplement and, if a Permanent Fallback Effective Date has occurred with respect to the BBSW
Rate, AONIA or the RBA Recommended Rate, then the rate determined in accordance with this
Condition 8.5;

“BBSW Rate” means, foran Interest Period, the rate for primebank eligible securities having a tenor
closestto the Interest Period which is designated as the “AVG MID” on the “Refinitiv Screen ASX29
Page” or the “MID” rate on the “Bloomberg Screen BBSW Page” (or any designationwhich replaces
that designation on the applicable page, or any replacement page) at the Publication Time on the
first day of that Interest Period;

“Benchmark Rate” means, for an Interest Period, the BBSW Rate as specifiedin the relevant Pricing
Supplement;

“Bloomberg Adjustment Spread” means the term adjusted AONIA spread relating to the BBSW
Rate provided by Bloomberg Index Services Limited (or a successor provider as approved and/or
appointed by ISDA fromtime to time as the provider of term adjusted AONIA and the spread)(“BISL")
on the Fallback Rate (AONIA) Screen (or by other means), or provided to, and published by,
authorised distributors where “Fallback Rate (AONIA) Screen” means the Bloomberg Screen
corresponding to the Bloomberg ticker for the fallback for the BBSW Rate accessed via the
Bloomberg Screen <FBAK><GO> Page (or, if applicable, accessed via the Bloomberg Screen <HP>
<GO>) or any other published source designated by BISL;

“Compounded Daily AONIA” means, with respectto an Interest Period, the rate of return of a daily
compound interestinvestmentas calculated by the Calculation Agenton the Interest Determination
Date, as follows:

do
AONIA; Xn; 365
1 i—5SBD l) —1]x
1—[( * 365 d
i=1

where:



AONIA,;_ss5p, means the per annum rate expressed as a decimal which is the level of AONIA
provided by the Administrator and published as of the Publication Timefor the Sydney Business Day

falling five Sydney Business Days prior to such Sydney Business Day “i”;
d is the number of calendar days in the relevant Interest Period;
d, is the number of Sydney Business Days in the relevant Interest Period;

iis a series of whole numbersfrom 1to d,, each representing the relevant Sydney Business Day in
chronological order from (andincluding) the first SydneyBusiness Day in the relevant Interest Period
to (and including) the last Sydney Business Day in such Interest Period;

n;, forany Sydney Business Day “”, means the number of calendar days from (and including) such
Sydney Business Day “i” up to (but excluding) the following Sydney Business Day; and

Sydney Business Day or SBD means any day on which commercial banks are open for general
business in Sydney.

If, for any reason, Compounded Daily AONIA needs to be determined for a period other than an
Interest Period, Compounded Daily AONIA is to be determined as if that period were an Interest
Period starting on (and including) the first day of that period and ending on (but excluding) the last
day of that period;

“Fallback Rate” means, where a Permanent Discontinuation Trigger for an Applicable Benchmark
Rate has occurred, the rate that applies to replace that Applicable Benchmark Rate in accordance
with this Condition 8.5;

“Final Fallback Rate” means, in respect of an Applicable Benchmark Rate:

(@) the rate determined by the Calculation Agentas a commercially reasonable alternative for
the Applicable Benchmark Rate taking into account all available information that, in good
faith, it considers relevant, provided thatany rate (inclusive of any spreads or adjustments)
implemented by central counterparties and / or futures exchanges with representative trade
volumes in derivatives or futures referencing the Applicable Benchmark Rate will be
deemed to be acceptable for the purposes of this paragraph (a), together with (without
double counting) such adjustment spread (which may be a positive or negative value or
zero) that is customarily applied to the relevant successor rate or alternative rate (as the
case may be) in international debt capital markets transactions to produce an industry-
accepted replacement rate for Benchmark Rate-linked floating rate notes at such time
(together with such other adjustments to the Business Day Convention, interest
determination dates and related provisions and definitions, in each case thatare consistent
with accepted market practice for the use of such successor rate or alternative rate for
Benchmark Rate-linked floating rate notes atsuch time), or, if no such industry standard is
recognised or acknowledged, the method for calculating or determining such adjustment
spread determined by the Calculation Agent (in consultation with the Issuer) to be
appropriate; provided that

(b) if and for so long as no such successor rate or alternative rate can be determined in
accordance with paragraph (a), the Final Fallback Rate will be the last provided or published
level of that Applicable Benchmark Rate;

“Interest Determination Date” means, in respect of an Interest Period:

(a) where the BBSW Rate applies or the Final Fallback Rate applies under paragraph (iv)(C)
of Condition 8.5, the first day of that Interest Period; and

(b) otherwise, the fifth Business Day prior to the last day of that Interest Period;
“Non-Representative” means, in respect of an Applicable Benchmark Rate, that the Supervisor of
that Applicable Benchmark Rate if the Applicable Benchmark Rate is the BBSW Rate, or the

Administrator of the Applicable Benchmark Rate if the Applicable Benchmark Rate is the AONIA
Rate or the RBA Recommended Rate:

10



(@)

(b)

has determined that such Applicable Benchmark Rate is no longer, or as of a specified
future date will no longer be, representative of the underlying marketand economic reality
that such Applicable Benchmark Rate is intended to measure and thatrepresentativeness
will not be restored; and

is aware that such determination will engage certain contractual triggers for fallbacks
activated by pre-cessation announcements by such Supervisor (howsoever described) in
contracts;

“Permanent Discontinuation Trigger” means, in respect of an Applicable Benchmark Rate:

(@)

(b)

(©

(d)

(e)

()

a public statement or publication of information by or on behalf of the Administrator of the
Applicable Benchmark Rate announcing that it has ceased or that it will cease to provide
the Applicable Benchmark Rate permanently or indefinitely, providedthat, atthe time of the
statementor publication, there is no successor administrator or provider, as applicable, that
will continue to provide the Applicable Benchmark Rate and, in the case of the BBSW Rate,
a public statement or publication of information by or on behalf of the Supervisor of the
BBSW Rate has confirmed that cessation;

a public statement or publication of information by the Supervisor of the Applicable
Benchmark Rate, the Reserve Bank of Australia (or any successor central bank for
Australian dollars), an insolvency official or resolution authority with jurisdiction over the
Administrator of the Applicable Benchmark Rate or a court or an entity with similar
insolvency or resolution authority over the Administrator of the Applicable Benchmark Rate
which states that the Administrator of the Applicable Benchmark Rate has ceased or will
cease to provide the Applicable Benchmark Rate permanently or indefinitely, provided that,
at the time of the statementor publication, there is no successoradministrator or provider
that will continue to provide the Applicable Benchmark Rate and, in the case of the BBSW
Rate and a public statement or publication of information other than by the Supervisor, a
public statementor publication of information by or on behalf of the Supervisor of the BBSW
Rate has confirmed that cessation;

a public statement by the Supervisor of the Applicable Benchmark Rate if the Applicable
Benchmark Rate isthe BBSW Rate, or the Administrator of the Applicable Benchmark Rate
if the Applicable Benchmark Rate is the AONIA Rate or the RBA Recommended Rate, as
a consequence of which the Applicable Benchmark Rate will be prohibited from being used
either generally, or in respect of the Notes, or that its use will be subject to restrictions or
adverse consequences to the Issuer or a Noteholder;

as a consequence of a change in law or directive arising after the Issue Date of the first
Tranche of Notes of a Series, it has become unlawful for the Calculation Agent, the Issuer
or any other party responsible for calculations of interestunder the Conditions to calculate
any payments due to be made to any Noteholder using the Applicable Benchmark Rate;

a public statement or publication of information by the Supervisor of the Applicable
Benchmark Rate if the Applicable Benchmark Rate is the BBSW Rate, or the Administrator
of the Applicable Benchmark Rate if the Applicable Benchmark Rate is the AONIA Rate or
the RBA Recommended Rate, stating that the Applicable Benchmark Rate is Non-
Representative; or

the Applicable Benchmark Rate has otherwise ceased to exist or be administered on a
permanent or indefinite basis;

“Permanent Fallback Effective Date” means, in respectof a Permanent Discontinuation Trigger for
an Applicable Benchmark Rate:

@

(b)

in the case of paragraphs (a) and (b) of the definition of “Permanent Discontinuation
Trigger”, the firstdate on which the Applicable Benchmark Rate would ordinarily have been
published or provided and is no longer published or provided,;

in the case of paragraphs (c) and (d) of the definition of “Permanent Discontinuation
Trigger”, the date from which use of the Applicable Benchmark Rate is prohibited or
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becomes subject to restrictions or adverse consequences or the calculation becomes
unlawful (as applicable);

(c) in the case of paragraph (e) of the definition of “Permanent Discontinuation Trigger”, the
firstdate on which the Applicable Benchmark Rate would ordinarily have beenpublished or
provided butis Non-Representative by reference to the mostrecent statementor publication
contemplatedin thatparagraph and even if such Applicable Benchmark Rates continues o
be published or provided on such date; or

(d) in the case of paragraph (f) of the definition of “Permanent Discontinuation Trigger”, the date
that event occurs;

“Publication Time” means:

(a) in respect of the BBSW Rate, 12.00 noon (Sydneytime) or any amended publication ime
forthe final intraday refix of such rate specified by the Administrator forthe BBSW Rate in
its benchmark methodology; and

(b) in respect of AONIA, 4.00 pm (Sydney time) or any amended publication time for the final
intraday refix of such rate specified by the Administrator for AONIA in its benchmark
methodology;

“‘RBA Recommended Fallback Rate” means, for an Interest Period and in respect of an Interest
Determination Date, the rate determined by the Calculation Agentto be the RBA Recommended
Rate for that Interest Period and Interest Determination Date;

“‘RBA Recommended Rate” means, in respect of any relevantday (including any day “i”), the rate
(inclusive of any spreads or adjustments) recommended as the replacement for AONIA by the
Reserve Bank of Australia (which rate may be produced by the Reserve Bank of Australia or an other
administrator) and as provided by the Administrator of thatrate or, if that rate is notprovided by the
Administrator thereof, published by an authorised distributor in respect of that day;

“Supervisor” means, in respect of an Applicable Benchmark Rate, the supervisor or competent
authority that is responsible for supervising that Applicable Benchmark Rate or the Administrator of
that Applicable Benchmark Rate, or any committee officially endorsed or convened by any such
supervisor or competentauthority thatis responsible for supervising that Applicable Benchmark Rate
or the Administrator of that Applicable Benchmark Rate;

“Supervisor Recommended Rate” means the rate formally recommended for use as the temporary
replacement for the BBSW Rate by the Supervisor of the BBSW Rate; and

“Temporary Disruption Trigger” means, in respect of any Applicable Benchmark Rate which is
required for any determination:

(a) the Applicable Benchmark Rate has not been published by the applicable Administrator or
an authorised distributor and is not otherwise provided by the Administrator, in respect of,
on, for or by the time and date on which that Applicable Benchmark Rate is required; or

(b) the Applicable Benchmark Rate is published or provided but the Calculation Agent
determines that there is an obvious or proven error in that rate.”
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SCHEDULE 2

The sectionof the Information Memorandum entitled “Selling restrictions” is amended by deleting the
Singapore selling restriction in paragraph 7 and replacing it with the following:

u7

Singapore

Each Dealer has acknowledged that the Information Memorandum has not been registered as a
prospectus with the Monetary Authority of Singapore. Accordingly, each Dealer has represented,
warranted and agreed that it has not offered or sold any Notes or caused the Notes to be made
the subject of an invitation for subscription or purchase and will not offer or sell any Notes or
cause the Notes to be made the subject of an invitation for subscription or purchase, and has not
circulated ordistributed, norwill it circulate or distribute the Information Memorandumor any other
document or material in connection with the offer or sale, orinvitation for subscription or purchase,
of the Instruments, whether directly or indirectly, to any person in Singapore other than:

(@ to aninstitutional investor (as defined in Section 4A of the Securities and Futures Act 2001
of Singapore, as modified or amended from time to time (the “Securities and Futures
Act”)) pursuant to Section 274 of the Securities and Futures Act; or

(b) to an accredited investor (as defined in Section 4A of the Securities and Futures Act)
pursuant to and in accordance with the conditions specified in Section 275 of the Securities
and Futures Act.”
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