THIS DOCUMENT IS NOT AN OFFER TO SELL SECURITIES OR THE SOLICITATION
OFANY OFFER TO BUY SECURITIES.

SOLELY FOR THE PURPOSES OF THE PRODUCT GOVERNANCE REQUIREMENTS
CONTAINED WITHIN: (A) EU DIRECTIVE 2014/65/EU ON MARKETS IN FINANCIAL
INSTRUMENTS, AS AMENDED (“MIFID I1”); (B) ARTICLES 9 AND 10 OF COMMISSION
DELEGATED DIRECTIVE (EU) 2017/593 SUPPLEMENTING MIFID I1; AND (C) LOCAL
IMPLEMENTING MEASURES (TOGETHER, THE “MIFID Il PRODUCT GOVERNANCE
REQUIREMENTS”), AND DISCLAIMING ALL AND ANY LIABILITY, WHETHER
ARISING IN TORT, CONTRACT OR OTHERWISE, WHICH ANY “MANUFACTURER”
(FOR THE PURPOSES OF THE MIFID I1 PRODUCT GOVERNANCE REQUIREMENTS)
MAY OTHERWISE HAVE WITH RESPECT THERETO, THE BONDS HAVE BEEN
SUBJECT TO A PRODUCT APPROVAL PROCESS, WHICH HAS DETERMINED THAT:
() THE TARGET MARKET FOR THE BONDS IS ELIGIBLE COUNTERPARTIES AND
PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN MIFID II; AND (II) ALL
CHANNELS FOR DISTRIBUTION OF THE BONDS TO ELIGIBLE COUNTERPARTIES
AND PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY
OFFERING, SELLING OR RECOMMENDING THE BONDS (A "DISTRIBUTOR")
SHOULD TAKE INTO CONSIDERATION THE MANUFACTURER’S TARGET MARKET
ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID II IS RESPONSIBLE
FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE
BONDS (BY EITHER ADOPTING OR REFINING THE MANUFACTURER’S TARGET
MARKET ASSESSMENT) AND DETERMINING APPROPRIATE DISTRIBUTION
CHANNELS.

THE TARGET MARKET ASSESSMENT IS WITHOUT PREJUDICE TO THE
REQUIREMENTS OF ANY CONTRACTUAL OR LEGAL SELLING RESTRICTIONS IN
RELATION TO THE BONDS.

FOR THE AVOIDANCE OF DOUBT, THE TARGET MARKET ASSESSMENT DOES NOT
CONSTITUTE: (A) AN ASSESSMENT OF SUITABILITY OR APPROPRIATENESS FOR
THE PURPOSES OF MIFID II; OR (B) A RECOMMENDATION TO ANY INVESTOR OR
GROUP OF INVESTORS TO INVEST IN, OR PURCHASE, OR TAKE ANY OTHER
ACTION WHATSOEVER WITH RESPECT TO THE BONDS.

THE BONDS 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”) OR THE UNITED KINGDOM. FOR THESE PURPOSES, A RETAIL INVESTOR
MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) ARETAIL CLIENT AS DEFINED
IN POINT (11) OF ARTICLE 4(1) OF MIFID II; OR (II) A CUSTOMER WITHIN THE
MEANING OF DIRECTIVE 2002/92/EC, WHERE THAT CUSTOMER WOULD NOT
QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1)
OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN THE
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PROSPECTUS REGULATION. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT
REQUIRED BY REGULATION (EU) NO 1286/2014, AS AMENDED (THE "PRIIPS
REGULATION") FOR OFFERING OR SELLING THE BONDS OR OTHERWISE
MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA OR THE UNITED
KINGDOM HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE
BONDS OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN
THE EEA OR THE UNITED KINGDOM MAY BE UNLAWFUL UNDER THE PRIIPS
REGULATION.

Terms and Conditions of the Bonds

The following, save for the paragraphs in italics, are the terms and conditions of the Bonds which will be
incorporated by reference into the Global Bond and endorsed on the Bonds in definitive form. The use of the
word “conversion” (andrelated terms) in the following terms and conditions ofthe Bonds shall be construed

as encompassing the exchange of Bonds for new and/or existing Ordinary Shares.

The issue of the €1,500,000,000 0.75 per cent. Senior Unsecured Convertible Bonds due 2031 (the “Bonds”,
which expression shall, unless otherwise indicated, include any further bonds issued pursuant to Condition 17
and consolidated and forming a single series with the Bonds) was (save in respect of any such further bonds
that may be issued pursuant to Condition 17) authorised by resolutions of the Board of Directors of Cellnex
Telecom, S.A. (the “Issuer”) passed on 3 November 2020 on the basis of the authorisation granted by the
resolutions taken by the Shareholders ofthe Issuerat the General Meeting held on 21 July 2020.

A fiscal, trans ferand conversion agency agreement dated 20 November 2020 (the “Fiscal Agency Agreement”)
has been entered into in relation to the Bonds between the Issuer, The Bank of New York Mellon, London
Branch as fiscalagent (the “Fiscal Agent”, which expressionshallinclude any successor as fiscal agentunder
the Fiscal Agency Agreement), the paying, transfer and conversion agents for the time being (such persons,
together with the Fiscal Agent, being referred to below as the “Paying, Transfer and Conversion Agents”,
which expression shall include their successors as Paying, Transfer and Conversion Agents under the Fiscal
Agency Agreement), The Bank of New York Mellon SA/NV, Luxembourg Branch in its capacity as registrar
(the “Registrar”, which expression shall include any successor as registrar under the Fiscal Agency
Agreement). Thelssuer has in addition, entered intoa calculationagency agreement dated 20 November 2020
(the “Calculation Agency Agreement”), with Conv-Ex Advisors Limited (the “Calculation Agent”, which
expressionshallinclude any successor as calculation agent under the Calculation Agency Agreement) pursuant
to which the Calculation Agent has been appointed to make certain calculations in relation to the Bonds.

Copies of the Fiscal Agency Agreement, the Calculation A gency A greement and these terms and conditions
(the “Conditions”) are available during normal business hours at the specified office of each of the Paymng,
Transfer and Conversion Agents and the Registrar or by electronics means at the discretion of the Paying,
Transfer and Conversion Agents and the Registrar. The Bondholders are deemed to have notice of all the
provisions of the Fiscal Agency Agreement which are applicable to them. The Fiscal Agency Agreement
includes the form of the Bonds. The statements in these Conditions include summaries of, and are subject to,
the detailed provisions ofthe Fiscal A gency A greement.

The Issuer, as required by Spanish law, has executed an escritura publica (the “Public Deed”) before a Spanish
notary public in relation to the issue ofthe Bonds and has registered the Public Deed with Madrid’s Mercantile
Registry. The Public Deed contains, among other information, these Conditions.

Capitalised terms used but not defined in these Conditions shall have the meanings attributed to themin the
Fiscal Agency A greementunless the context otherwise requires orunless otherwise stated.

A42808250 2



1  Form, Denomination, Title and Status

(a)

(b)

(c)

Form and Denomination

The Bonds are in registered form, serially numbered, in principal amounts of €100,000 each (an
“Authorised Denomination”).

Title

Title to the Bonds will pass by transfer and registration as described in Condition 4. The holder (as

defined below) of any Bond will (except as otherwise required by law or as ordered by a court of
competentjurisdiction) betreated as its absolute owner for all purposes (whether ornotit is overdue and

regardless ofany notice of ownership, trust or any interest in it or its theft orloss (orthat ofthe related
certificate, as appropriate) or anything written onit or on the certificaterepresenting it (other than a duly

executed transfer thereof)) and no person will be liable for so treating the holder.

Status of the Bonds

The Bonds constitute direct, general, unconditional and (subject to Condition 2) unsecured obligations
ofthe Issuerandin the eventofinsolvency (concurso) ofthe Issuer (unless they qualify as subordinated
debtsunder Article 281 of Spanish Insolvency Act(Real Decreto Legislativo 1/2020, de 5 de mayo, por
el que se aprueba el texto refundido de la Ley Concursal) (the “Insolvency Law”) or equivalent legal
provision which replaces it in the future and subject to any legal and statutory exceptions) will rank pari
passu without any preference among themselves and at least pari passu with all other outstanding
unsecured and unsubordinated obligations ofthe Issuer, present and future.

In the event of insolvency (concurso) of the Issuer, under the Insolvency Law, claims relating to the
Bonds (which are not subordinated pursuant to article 281 of the Insolvency Law) will be ordinary
credits (créditos ordinarios) as defined in the Insolvency Law. Ordinary credits rank below credits
against the insolvency estate (créditos contra la masa) and credits with a privilege (créditos
privilegiados). Ordinary credits rank abovesubordinated credits and the rights of Shareholders.

Accrued and unpaid interest due in respect of the Bonds at the commencement of an insolvency
proceeding (concurso) of the Issuer will qualify assubordinated credits. Accrual of interest on the Bonds
shall be suspended as from thedate of any declaration ofinsolvency (concurso) in relation to theIssuer.

2  Negative Pledge

So long as any Bond remains outstanding, the Issuer shall not, and the Issuer shall procure that none of its
Subsidiaries will, create or permit to subsist any Security Interest (other than a Permitted Security Interest) upon

the whole or any part of'its present or future undertaking, assets or revenues (including uncalled capital) to
secure any Relevant Indebtedness or Guarantee of Relevant Indebtedness without (a) at the same time or prior
thereto securing the Bonds equally and rateably therewith or (b) providing such other security for the Bonds as

may be approved by an Extraordinary Resolution of Bondholders.

3  Definitions

In these Conditions, unless otherwise provided:

“Accreted Principal Amount” has the meaning provided in Condition 7(g).

“Additional Ordinary Shares” hasthemeaningprovided in Condition 6(d).

“Authorised Denomination” has themeaning provided in Condition 1(a).
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“Bondholder” and “holder” mean the person in whose name a Bond is registered in the Register (as defined
in Condition 4(a)).

“business day” means (save as provided in Condition 8(g)), in relationto any place, a day (other than a Saturday
or Sunday) on which commercial banks and foreign exchange markets are open for business in that place.

“CashDistribution” has the meaning provided in Condition 6(b)(v).
“Change of Control” has the meaning provided in Condition 6(b)(vi).

“Closing Price” means, in respectofan Ordinary Share, orany Security, option, warrant or otherright or asset
on any Trading Day, the closing price on the Relevant Stock Exchange on such Trading Day of an Ordinary
Share or, as the case may be, such Security, option, warrant or other rightor assetpublished by or derived from
Bloomberg page HP (orany successor page) (setting Last Price, or any other successor setting and using values
notadjusted forany event occurring after such Trading Day; and forthe avoidance of doubt, all values will be
determined with all adjustment settings onthe DPDF Page, or any successor or similar setting, switched off) in
respect of the Relevant Stock Exchange in respect of such Ordinary Share, Security, option, warrant or other
right or asset (all as determined by the Calculation A gent) (and for the avoidance of doubt such Bloomberg
page forthe Ordinary Shares as at the Issue Date is CLNX SM Equity HP), if available or, in any other case,
such othersource (ifany) as shall be determined in good faith to be appropriate by an Independent A dviser on
such Trading Day, and translated, if not in the Relevant Currency, into the Relevant Currency by the Calculation
Agent at the Prevailing Rate on such Trading Day, provided that ifon any such Trading Day (for the puipose
of this definition, the “Original Date”), such price is not available or cannot otherwise be determined as
providedabove, the Closing Price ofan Ordinary Share, Security, option, warrant, or otherright or asset, as the
case may be, in respect ofsuch Trading Day shallbe the Closing Price, determined as provided above, on the
immediately preceding Trading Day on which the same can be so determined, and further provided that if such
immediately preceding Trading Day falls prior to the fifth day before the Original Date, an Independent Adviser
shall determine the Closing Price in respect of the Original Date in good faith, all as determined by (where
specifically providedabove) an Independent Adviser or (in any other case) the Calculation Agent.

“CNMV” has the meaning providedin Condition 7(e).

“Conversion Date” has the meaning provided in Condition 6(g).

“Conversion Notice” has the meaning provided in Condition 6(g).

“Conversion Period” has the meaning provided in Condition 6(a).

“Conversion Price” has themeaning provided in Condition 6(a).

“Conversion Right” has the meaning provided in Condition 6(a).

“Distribution” means a Cash Distribution and/ora Non-Cash Distribution, as the context may so require.
“Distribution Date” has the meaning provided in Condition 6(b)(iv).

“equity share capital” means, in relation to any entity, its issued share capital excluding any part thereof which,
neitheras regards dividends nor as regards capital, carries any right to participate beyond a s pecified amount in
a distribution.

“Ex-Date” in relation to any dividend or distribution (including without limitation a Cash Distribution) or other
entitlement, the first Trading Day on which the Ordinary Shareis quoted ex- such dividend or other distribution
or entitlement on the Relevant Stock Exchange.

“Extraordinary Resolution” has themeaning givenin the Fiscal A gency Agreement.
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“Fair Market Value” means, on any date (the “FMV Date”):

(1) in the case of a Cash Distribution, the amount of such Cash Distribution, as determined by the
Calculation A gent;

(i)  in the case ofany other cash amount, the amountofsuchcash, as determined by the Calculation Agent;

(iii)  in the case of Securities (including Ordinary Shares), Spin-Off Securities, options, warrants or other
rights or assets that are publicly traded on a Relevant Stock Exchange of adequate liquidity (as
determined in good faith by the Calculation A gent oran Independent A dviser), the arithmetic mean of
(a) in the case of Ordinary Shares or (to the extent constituting equity share capital) other Securities or
Spin-Off Securities, the daily Wlume Weighted Average Prices of the Ordinary Shares or such other
Securities or Spin-Off Securities and (b) in the case of other Securities or Spin-Off Securities (to the
extent not constituting equity share capital), options, warrants or other rights or assets, the Closing Prices
ofsuch Securities, Spin-Off Securities, options, warrants or other rights or assets, in the caseofboth (a)
and (b) duringtheperiod of five Trading Days on the Relevant Stock Exchange for such Securities, Spin-
Off Securities, options, warrants or other rights or assets commencing on the FMV Date (ot if later, the
first such Trading Day (the “Adjusted FMV Date”) such Securities, Spin-Off Securities, options,
warrants or otherrights or assets are publicly traded, provided that where such Adjusted FM V Date falls
afterthe fifth day following the FMV Date, the Fair Market Value ofsuch Securities (including Ordnary
Shares), Spin-Off Securities, options, warrants or other rights or assets shall instead be determined
pursuantto paragraph (iv) below) or such shorter period as such Securities, Spin-Off Securities, options,
warrants or otherrights orassets are publicly traded allas determined in good faith by the Calculation
Agent;

(iv) in the case of Securities, Spin-Off Securities, options, warrants or other rights or assets that are not
publicly traded on a Relevant Stock Exchange ofadequate liquidity (as aforesaid), an amount equal to
the fair market value of such Securities, Spin-Off Securities, options, warrants or otherrights or assets
as determined in good faith by an Independent Adviser on the basis of a commonly accepted market
valuation method and taking account of such factors as it considers appropriate, including the market
price per Ordinary Share, the dividend yield of an Ordinary Share, the volatility of such market price,
prevailing interest rates and the terms of such Securities, Spin-Off Securities, options, warrants or other
rights orassets, and including as tothe expiry date and exercise price (ifany) thereof.

Such amounts shall if necessary be translated into the Relevant Currency (if not expressed in the Relevant
Currency on or prior to the FMVDate (or, as applicable in the case of (iii) above, the Adjusted FMV Date)) at
the Prevailing Rate on the FMV Date (or, as applicable in the case of (iii) above, the Adjusted FMVDate), all
as determined in good faith by the Calculation Agent. In addition, in the case of (i) and (ii) above, the Fair
Market Value shallbe determined by the Calculation A gent ona gross basis and disregarding any withholding
or deductionrequired to bemade for or on account oftax, and disregarding any associated taxcredit.

“Final Date” has the meaning provided in Condition 7(e).
“Final Maturity Date” means 20 November 2031.
“First Call Date” has the meaning provided in Condition 7()(i).

“Guarantee” means, in relation to any Indebtedness of any person, any obligation of another person to pay
such Indebtedness including (withoutlimitation):

(@ any obligationto purchasesuch Indebtedness;

(b)  any obligation tolend money, to purchase or subscribe shares or other securities or to purchase assets or
services in order to provide funds forthe payment of such Indebtedness;
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() anyindemnity against the consequences ofa default in the paymentofsuch Indebtedness; and
(d) anyotheragreementto be responsible forsuch Indebtedness.

“Iberclear” means the Spanish clearing and settlement system (Sociedad de Gestion de los Sistemas de

Registro, Compensacion y Liquidacion de Valores, S.A. Unipersonal).
“Indebtedness” means any indebtedness of any person formoney borrowedorraised.

“Independent Adviser” means an independent financial institution or adviser with appropriate expertise, which
may be the Calculation Agent, appointed by the Issuer at its own expense from time to time and whenever
required by these Conditions.

“Interest Payment Date” has the meaning provided in Condition 5(a).
“Interest Period” has themeaning provided in Condition 5(a).
“Issue Date” means 20 November 2020.

“Material Subsidiary” means, at any relevant time, a Subsidiary of the Issuer whose total assets or gross
revenues (or, where the Subsidiary in question is obliged by applicable law to prepare consolidated accounts,
whose total consolidated assets or gross consolidated revenues) at any relevant time represent no less than 15
per cent. of the total consolidated assets or gross consolidated revenues, respectively, of the Issuer and its
Subsidiaries, as calculated by reference to thethen latest consolidated audited annual accounts or consolidated
semi-annual reports of the Issuer and the latest annual accounts or semi-annual reports of each relevant
Subsidiary (consolidated or, as the case may be, unconsolidated), provided that in the case of a Subsidiary
acquired afterthe end ofthe financial period to which the then latest consolidated audited annual accounts or
consolidated semi-annual reports of the Issuer relate, for the purpose of applying each of the foregoing tests,
the reference to the Issuer’s latest consolidated audited annual accounts or consolidated semi-annual reports
shallbe deemed to be a reference to such accounts orreports as if such Subsidiary had been shown therein by
reference to its then latest relevant financial statements, adjusted as deemed appropriate by the auditors of the
Issuer forthe time being after consultations with the Issuer).

“Non-Cash Dis tribution” has themeaning provided in Condition 6(b)(iv).
“Optional Redemption Date” has the meaning provided in Condition 7(b).
“Optional Redemption Notice” has the meaning provided in Condition 7(b).

“Ordinary Shares” means fully paid ordinary shares in the capital ofthe Issuer with, on the Issue Date, a par
value 0f€0.25 each.

“QOther Securities” means equity securities ofthe Issuer other than Ordinary Shares.

“Parity Value” means, in respectof any Trading Day, the amount calculated by the Calculation Agent as

follows:
PV = Nx VWAP
where
PV = the Parity Value
N = the number of Ordinary Shares determined by dividing €100,000 by the Conversion Price

in effect on such Trading Day rounded down, if necessary, to the nearest whole number
of Ordinary Shares (and without taking into account the Change of Control Conversion
Price (if relevant) prevailing on such Trading Day), provided that if (A ) such Trading Day
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falls on or after (i) the Ex-Date in relation to any dividend or distribution (including
without limitation a Cash Distribution) or other entitlement in respect of which an
adjustment is required to be made to the Conversion Price pursuant to Conditions 6(b)(i),
6(b)(ii), 6(b)(iv) or 6(b)(v) or (ii) the date of the first public announcement of the tems
ofa Non Pre-Emptive Issueof Securities in respectof which an adjustmentis required to
be made to the Conversion Price pursuantto Condition 6(b)(iii), and (B) such adjustment
is not yet in effect on such Trading Day, the Conversion Price in effect on such Trading
Day shall for the purpose of this definition only be multiplied by the adjustment factor
subsequently determined by the Calculation Agentto be applicable in respect of the
relevant Conversion Price adjustment

VWAP = the Volume Weighted Average Price ofan Ordinary Share on such Trading Day.

A “person” includes any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state oragency ofa state or other entity, whether ornot having separate legal personality.

“PermittedSecurity Interest” means:

(@  any Security Interest in existence on the Issue Date to the extent that it secures Relevant Indebtedness
outstanding on such date;

(b)  any Security Interest arising by operation of law or in the ordinary course of business of the Issuer or
any ofits Material Subsidiaries which does not materially impair the operation ofthe relevant business;

(c)  any Security Interest tosecure Project Finance Debt;

(d)  any Security Interest created in respect of Relevant Indebtedness of an entity that has merged with, or
has been acquired (whether in whole or in part) by the Issuer or any of its Subsidiaries, provided that
such Security Interest:

(0 was in existence at the time of such merger or acquisition;

(i)  was notcreated forthe purpose of providing security in respect ofthe financing of's uch merger
or acquisition; and

(iii)  is notincreased in amount or otherwise extended following such merger or acquisition other than
pursuant to a legal or contractual obligation (x) which was assumed (by operation of law,
agreement or otherwise) prior to such merger or acquisition by an entity which, at such time, was
nota Subsidiary ofthelssuer, and (y) which remains legally binding on such entity at the time of
such merger oracquisition; and

()  any Security Interest that does not fall within paragraphs (a), (b), (c) or (d) above and that secures
Indebtedness which, when aggregated with Indebtedness secured by all other Security Interests
permitted under this paragraph, does notexceed €100,000,000 (or its equivalent in other currencies).

“Prevailing Rate” means in respect of any pair of currencies on any day, the spot mid-rate of exchange between
the relevant currencies prevailing as at 12 noon (London time) on that date (forthe purpose ofthis definition,
the “Original Date”) as appearing on or derived from Bloomberg Page BFIX (or any successor page) in respect
of such pair of currencies or, if such arate cannot be so determined, the rate prevailing as at 12noon (London
time) on the immediately preceding day on which such rate can be so determined, provided that if such
immediately precedingday falls earlier than the fifth day priorto the Original Date orif such rate cannot be so
determined (all as determined in good faith by the Calculation A gent), the Prevailing Rate in respect of the
Original Date shall be the rate determined in such other manner as an Independent Adviser shall consider
appropriate.
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“Project Finance Assets” means the assets (including, forthe avoidance of doubt, shares (or other interests),
of'a Project Finance Entity.

“Project Finance Debt” means any Indebtedness incurred by:

(@  aProject Finance Entity in respect of the activities of such entity or another Project Finance Entity in
which it holds shares (or other interests) (including any derivative transaction entered into in connection
with protection againstor benefit fromfluctuationin any rate or price (and, when calculating the value
of any derivative transaction only the marked to market value shallbe taken into account to the extent
such amount has become due but unpaid) provided, however, that, such derivative transaction does not
include an actual or contingent payment or delivery obligation by any person other than such Project
Finance Entity); or

(b)  any Subsidiary formed exclusively forthe purpose of financing a Project Finance Entity,

where, in each case, the holders of such Indebtedness have no recourse against the Issuer or any of its
Subsidiaries (or its or their respective assets), except for recourse to (y) the Project Finance Assets of such
Project Finance Entities; and (z) in the case of (b) aboveonly, the Subsidiary incurring such Indebtedness.

“Project Finance Entity” means any entity in which the Issuer orany ofits Subsidiaries holds an interest (a)
whose only assets and business are constituted by: (i) the owners hip, creation, development, construction,
improvement, exploitation or operation ofone or more of such entity's assets, or (i) shares (or other interests)
in the capital of other entities that satisfy limb (i) of this definition, and (b) all of whose Ind ebtedness i
comprised of Project Finance Debt.

“Purchase Rights” has themeaning provided in Condition 6(b)(ii).
“PutDate” has the meaning provided in Condition 7(e).

“Put Exercise Notice” has themeaning provided in Condition 7(e).
“Put Period” has the meaning providedin Condition 7(e).
“PutPrice” has the meaning provided in Condition 7(e).

“Record Date” has the meaning provided in Condition 8(c).

“Reference Date” means, in relation toa Retroactive Adjustment, the date as of which the relevant Retroactive
Adjustmenttakes effect.

“Registry Date” has the meaning provided in Condition 6(g).

“Relevant Currency” means at any time, the currency in which the Ordinary Shares are listed, quoted or dealt
in such time on the Relevant Stock Exchange.

“Relevant Date” means, in respect of any Bond, whichever is the later of (i) the date on which payment in
respect of it first becomes due and (ii) if any amount ofthe money payable is improperly withheld orrefused
the date on which payment in full of the amount outstanding is made or (if earlier) the date on which notice is
duly given by the Issuerto the Bondholders in accordance with Condition 15 that, upon further presentation of
the Bond, where required pursuantto these Conditions, being made, such paymentwill be made, provided that
such paymentis in fact made as provided in these Conditions.

“Relevant Indebtedness” means any Indebtedness which is in the form of or represented by any bond, note,
debenture, debenture stock, loan stock, certificate or other ins trument which is, or is capable of being, listed,
quoted ortraded on any listing authority, stock exchange or quotation systemin respect of negotiable securities
(including, without limitation, any over-the-counter securities market).
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“Relevant Period” has the meaning provided in Condition 6(b)(vi).
“Relevant Stock Exchange” means:

0] in respect of Ordinary Shares, the Spanish Stock Exchanges or, if at the relevant time the Ordinary
Shares are not at that time listed and admitted to trading onany ofthe Spanish Stock Exchanges, the
principal stock exchange orsecurities market on which the Ordinary Shares are then listed or quoted
or dealtin,and

(i) in respect ofany Securities (other than Ordinary Shares) or, as the case may be, Spin-Off Securities,
options, warrants or other rights or assets, the principal stock exchange or securities market on which
such Securities (other than Ordinary Shares) or, as the case may be, Spin-Off Securities, options,
warrants or otherrights or assets are then listed or quoted ordealt in,

where “principal stock exchange or securities market” shall mean the stock exchange or securities market
on which such Ordinary Shares, Securities, Spin-Off Securities, options, warrants or otherrights orassets are
listed, admitted to trading or quoted or dealt in, provided that if such Ordinary Shares, Securities, Spin -Off
Securities, options, warrants or other rights or assets are listed, admitted to trading or quoted or dealt in (as the
case may be)on more than one stock exchange or securities market at the relevant time, then “principal s tock
exchange or securities market” shallmean that stock exchange or securities market on which such Ordinary
Shares, Securities, Spin-Off Securities, options, warrants or otherrights or assets are then traded as determined
by the Calculation Agent (ifthe Calculation A gentdetermines that it is able to make such determination) or (in
any other case) by an Independent Adviser by reference to the stock exchange or securities market with the
highest average daily trading volume in respect of such Ordinary Shares, Securities, Spin-Off Securities,
options, warrants or otherrights or assets.

“Res erved Matter” means any proposal (i) to change the Final Maturity Date or the First Call Date (other than
deferring the First Call Date) or any dates for the payment of interest or any other amount in respect of the
Bonds, (ii) to modify the circumstances in which the Issuer or Bondholders are entitled to redeem the Bonds
pursuantto Condition 7(b), (c) or (¢) (other thanremoving theright ofthe Issuer to redeemthe Bonds pursuant
to Condition 7(b) or (¢)), (iii) to reduce orcancelthe Accreted Principal Amount of, orinterest on, the Bonds
orto reduce the amountpayable onredemption ofthe Bonds, (iv) to modify the basis for calculating interest or
any other amount payable in respect of the Bonds, (v) to modify the provisions relating to, or cancel, the
Conversion Rights, other than a reduction to the Conversion Price or an increase in the number of Ordinary
Shares, (vi) to increase the Conversion Price, (vii) to changethe currency ofthe denomination ofthe Bonds or
of any payment in respect ofthe Bonds, (viii) to change the governing law ofthe Bonds orthe Fiscal Agency
Agreement, or (ix) to modify the provisions concerning the quorumrequired at any meeting of Bondholders or
the majority required to pass an Extraordinary Resolution.

“Retroactive Adjustment” has the meaning provided in Condition 6(d).

“Securities” means any securities including, without limitation, shares in the capital ofthe Issuer, or options,
warrants or otherrights to subscribe for or purchase or acquire shares in the capital of the Issuer (and “Security”
shallbe construed accordingly).

“Security Interest” means any mortgage, charge, pledge, lien or other security interest including, without
limitation, anything analogous to any ofthe foregoingunderthelaws ofany jurisdiction.

“Shareholders” means theholders of Ordinary Shares.
“Share RecordDate” has the meaning provided in Condition 6(g).

“Spanish Stock Exchanges” means the Madrid, Barcelona, Bilbao and Valencia stock exchanges and the
automated quotation systemthereof.
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“Spin-Off”’ means:
(@  adistribution of Spin-Off Securities by the Issuerto Shareholders as a class; or

(b) anyissue, transferordelivery ofany property or assets (including cash or shares or securities of or in or
issuedorallotted by any entity) by any entity (other than the Issuer) to Shareholders as a class pursuant
to any arrangements with the Issuerorany of'its Subsidiaries.

“Spin-Off Securities” means equity share capital ofan entity other than the Issuer or options, warrants or other
rights to subscribe for or purchase equity share capital of an entity other thanthe Issuer.

“Subsidiary” means, in relationto any person (the “first person”) at any particular time, any other person (the
“secondperson”):

(@ 50 percent ormore of the Wting Rights of which is at the relevanttime directly or indirectly owned or
controlled by the first person; or

(b)  whoseaffairs and policies at such time the first person controls or has thepower to control, whether by
ownership of Voting Rights, share capital, contract, the power to appoint and remove members of the
board of directors or others governing body or otherwise; or

(c)  whose financial statements are at such time, in accordance with applicable law and generally accepted
accounting principles, consolidated with the first person's financial statements.

“Tax Redemption Date” has the meaning providedin Condition 7(c).
“Tax Redemption Notice” has the meaning provided in Condition 7(c).
“TARGET Business Day” means a day on which the TARGET Systemis operating.

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System.

“Tender Offer” has the meaningprovided in Condition 6(b)(vi).

“Tender Offer Consideration” has the meaning provided in Condition 7(e).
“Tender Offer Period” has the meaning provided in Condition 7(e).

“Tender Offer Triggering Event” has the meaning provided in Condition 7(e).
“Tender Offer Value” has the meaning provided in Condition 7(e).

“Trading Day” means, in respectofany Security (includingan Ordinary Share) or, as the casemay be, a Spin-
Off Security, option, warrant or other right or asset, any day (other than Saturday or Sunday) on which the
Relevant Stock Exchangein respect of such Security or, as the case may be, a Spin-Off Security, option, warrant
orotherright orassetis open for business (other than a day on which the Relevant Stock Exchangeis scheduled
to ordoes close priortoits regular week day closing time) and such Security, Spin-Off Security, option, warrant
or otherright may be dealt.

“Volume Weighted Average Price” means, in respect ofan Ordinary Share, Security or, as the case may be, a
Spin-Off Security onany Trading Day, the volume-weighted average price onsuch Trading Day on the Relevant
Stock Exchange of an Ordinary Share, Security or, as the case may be, a Spin-Off Security published by or
derived from Bloomberg page HP (or any successor page) (setting “Weighted Average Line” or any other
successor setting and using values not adjusted for any event occurring after such Trading Day; and for the
avoidance of doubt, all values will be determined with all adjustment settings on the DPDF Page, or any
successor or similar setting, switched off) in respect of the Relevant Stock Exchange in respect of such Ordinary
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Share, Security or, as the casemay be, Spin-Off Security, (and for theavoidance of doubtsuch Bloomberg page
for the Ordinary Shares as at the Issue Date is CLNX SM Equity HP) if any or, in any such case, such other
source (ifany) as shallbe determined in good faith to be appropriate by an Independent Adviser on such Trading
Day, and translated, ifnot in the Relevant Currency, into the Relevant Currency at the Prevailing Rate on such
Trading Day, provided thatif on any such Trading Day (for the purposes of this definition, the “Original Date”)
such price is not available or cannot otherwise be determined as provided above, the Volume Weighted Average
Price of an Ordinary Share, Security or Spin-Off Security, as the case may be, in respect of such Trading Day
shall be the Volume Weighted Average Price, determined as provided above, on the immediately preceding
Trading Day on which the same can be so determined and further provided thatif such immediately preceding
Trading Day falls prior to the fifth day before the Original Date, an Independent Adviser shall determine the
Volume Weighted Average Price in respect of the Original Date in good faith, all as determined in good faith
by (where specifically provided above) an Independent Adviser or (in any other case) the Calculation A gent.

“Voting Rights” means the right generally to vote at a general meeting of Shareholders ofthe relevant entity
(irrespective of whether ornot, at thetime, stock ofany other class or classes shallhave, or might have, voting
power by reason ofthe happening ofany contingency).

“€” and “euro”means the currency introduced at the start ofthe third stage of European economic and monetary
union pursuant to the Treaty establishing the European Community, as amended.

References to any provision of any statute shall be deemed also to refer to any statutory modification or re-
enactmentthereoforany statutory instrument, order or regulation made thereunder or under such modification
or re-enactment.

References to any issue or offer or grant to Shareholders “as aclass” or “by way of rights” shallbe taken to
be references to an issue or offer or grant to all or substantially all Shareholders, other than Shareholders to
whom, by reason of the laws of any territory or requirements of any recognised regulatory body or any other
stock exchange or securities market in any territory or in connection with fractional entitlements, it is
determined notto make such issue or offer or grant.

In making any calculation or determination of the Volume Weighted Average Price, the Closing Price, or any
arithmetic mean or arithmetic average thereof, on multiple Trading Days, such adjustments (if any) shall be
made as the Calculation Agent oran Independent A dviser considers appropriate to reflect any consolidation or
sub-division of the Ordinary Shares or any issue of Ordinary Shares by way of capitalisation of profits or
reserves, orany like or similar event.

For the purposes of Conditions 6(b), (d), (g) and (#) and Condition 10 only, (a) references to the “issue” of
Ordinary Shares shall include the transfer and/or delivery of Ordinary Shares, whether newly issued and allotted
or previously existing orheld by or on behalfofthe Issuerorany of’its Subsidiaries, and (b) Ordinary Shares
held by oron behalfofthe Issuerorany ofits Subsidiaries (and which, in the case of Condition 6(b)(i), (i) and
(iv), do not rank forthe relevant right or other entitlement) shallnot be considered as ortreated as “inissue”.

4  Registration and Transfer of Bonds

(@)  Registration

The Issuer will cause a register (the “Register”) to be kept at the specified office of the Registrar outside
the United Kingdomon which will be entered the names and addresses ofthe holders ofthe Bonds and
the particulars ofthe Bonds held by themand ofall trans fers, redemptions and conversions of Bonds.
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(b)

(c)

(d)

Transfer

Bonds may, subject to the terms of the Fiscal Agency Agreement and to Conditions 4(c) and 4(d), be
transferred in whole or in part in an Authorised Denomination by lodging the relevant Bond (with the
form ofapplication for transfer in respect thereof duly executed and duly stamped where applicable) at
the specified office ofthe Registrar orany Paying, Transfer and Conversion Agent.

No transfer ofa Bond will be valid unless and until entered on the Register. A Bond may be registered
only in the name of, and transferred only to, a named person (or persons, not exceeding four in number).

The Registrar will within seven business days, in the place ofthe specified office ofthe Registrar, of any
duly made application forthe transferofa Bond, deliver anew Bond to the transferee (and, in the case
ofa transfer of part only ofa Bond, deliver a Bond for the untransferred balance to the transferor) at the
specified office of the Registrar or (at the risk and, if mailed at the request of the transferee or, as the
case may be, the transferor otherwise than by ordinary mail, at the expense of the transferee or, as the
case may be, the transferor) mail the Bond by uninsured mail to such address as thetransferee or, as the
case may be, the transferor may request.

Formalities Free of Charge

Such transfer will be effected without charge subjectto (i) the person making such application for
transfer paying or procuring the payment of any taxes, duties and other governmental charges in
connection therewith; (ii) the Registrar being satisfied with the documents of'title and/or identity of the
personmaking the application; and (iii) such reasonable regulations as the Issuer may fromtime to time
agree with the Registrar.

Closed Periods

Neitherthe Issuernorthe Registrar will be required to register the transfer ofany Bond (or part thereof)
(i) during the period of 15 days immediately prior to the Final Maturity Date or any earlier date fixed
for redemption of the Bonds pursuant to Condition 7(b) or 7(c); (ii) in respect of which a Conversion
Notice has been delivered in accordance with Condition 6(g); or (iii) in respect of which a holder has
exercised its right to require redemption pursuant to Condition 7(e); or (iv) during the period of 15 days
ending on (and including) any Record Date in respect ofany payment of intereston the Bonds.

5 Interest

(a)

A42808250

Interest Rate

The Bonds bear interest from and including the Issue Date at the rate of 0.75 per cent. per annum
calculated by referenceto the principal amount thereof and payable annually in arrear on 20 November
in each year (each an “Interest Payment Date’’), commencing with the Interest Payment Date falling
on 20 November2021.

Where interestis required tobe calculated for any period which is shorter than an Interest Period it will
be calculated on the basis of the number of days in the relevant period from(and including) the first day
of such period to (but excluding) the last day of such period divided by the number of days from (and
including) the immediately preceding Interest Payment Date (or, if none, the Issue Date) to (but
excluding) the next succeeding Interest Payment Date.

“Interest Period” means the payment period beginning on (and including) the Issue Date and ending
on (but excluding) the first Interest Payment Date and each successive period beginning on (and
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(b)

including) an Interest Payment Date and ending on (but excluding) the next succeeding Interest Payment
Date.

Accrual of Interest

Each Bond will cease to bear interest (i) where the Conversion Right shall have been exercised by a
Bondholder, fromthe Interest Payment Date immediately preceding the relevant Conversion Date or, if
none, the Issue Date (subject in any such caseas provided in Condition 6()); or (ii) where such Bond is
being redeemed or repaid pursuant to Condition 7 or Condition 10, from the due date for redemption
thereofunless, upon due presentation thereof, payment of the principal amount or the premium of the
Bond is improperly withheld or refused, in which event interest will continue to accrue as provided in
these Conditions until whichever is the earlier of (a) the day on which all sums due in respect of such
Bond up to thatdayare received by or on behalf ofthe relevant holder, and (b) the seventh day after the
Fiscal Agent has notified Bondholders of receipt of all sums due in respect of all the Bonds up to that
seventh day (except to the extent that there is failure in the subsequent paymentto the relev ant holders
underthese Conditions).

6 Conversion of Bonds

(a)
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Conversion Period and Conversion Price

Each Bond shall entitle the holder (a “Conversion Right”’) to convert such Bond into new and/or existing
Ordinary Shares, in each casecredited as fully paid, subjectto and as provided in these Conditions.

The number of Ordinary Shares to be issued or delivered on exercise ofa Conversion Right in respect
ofa Bond shallbe determined by the Calculation A gentby dividing the principal amountofthe relevant
Bond by the conversionprice (the “Conversion Price”) in effect on therelevant Conversion Date.

The initial Conversion Price is €97.07 per Ordinary Share. On the basis ofthe initial Conversion Price,
each Bond of€100,000 Authorised Denomination would entitle theholdertoreceive (subjectas provided
in these Conditions) approximately 1,030 Ordinary Shares (subject to the provisions of this Condition
6(a) in relation to fractions of Ordinary Shares). The Conversion Price is subject to adjustment in the
circumstances described in Condition 6(b).

A Bondholder may exercisethe Conversion Rightin respectofa Bond by delivering such Bond (together
with a duly completed Conversion Notice (as defined below)) to the specified office of any Paying,
Transferand Conversion A gent in accordance with Condition 6(g) whereupon the Issuershall (subject
as provided in these Conditions) procure the delivery to, or as directed by, the relevant Bondholder of
Ordinary Shares credited as paid up in fullas providedin this Condition 6.

Subject to, and as provided in these Conditions, the Conversion Right in respect of a Bond may be
exercised, at the option ofthe holder thereof, at any time (subject to any applicable fiscal or other laws
or regulations and as hereinafter provided) from (and including) the Issue Date to the close ofbusiness
(at the place where the relevant Bond is delivered for conversion) on the date falling seven Madnd
business days prior to the Final Maturity Date or, if the Bonds shall have been called for redemption
pursuantto Condition 7(b) or 7(c) prior to the Final Maturity Date, then up to (and including) the close
of business (at the place aforesaid) on the seventh Madrid business day before the date fixed for
redemption thereofpursuantto Condition 7(b) or 7(c), unless there shall be default in making payment
in respect of such Bond on such date fixed for redemption, in which event the Conversion Right shall
extend up to the close ofbusiness (at the place aforesaid) on the date on which the fullamount of such
payment becomes available for payment and notice of such availability has been duly given in
accordance with Condition 15 or; if earlier, the Final Maturity Date; provided that, in each case, if the
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(b)

A42808250

final date for the exercise of Conversion Rights is not a business day at the place aforesaid, then the
period for exercise of the Conversion Right by Bondholders shall end on the immediately preceding
businessday at theplace aforesaid.

Conversion Rights may not be exercised in respect of a Bond which the relevant holder has either (i)
given notice pursuant to Condition 10 or (ii) exercised its right to require the Issuer to redeempursuant
to Condition 7(e).

Save where a notice of redemption is given by the Issuer in the circumstances described in Condition
6(i), Conversion Rights may not be exercised by a Bondholder in circumstances where the relevant
Conversion Date would fall during the period commencing on the Record Date in respect ofany payment
of intereston the Bonds and ending onthe relevant Interest Payment Date (both days inclusive).

The period during which Conversion Rights may (subject as provided below) be exercised by a
Bondholderis referred to as the “Conversion Period”.

Conversion Rights may only be exercised in respect of an Authorised Denomination. W here Conversion
Rights are exercised in respect of part only ofa Bond, the old Bond shallbe cancelled and a new Bond
for the balance thereof shallbe issued in lieu thereof withoutchargebut upon payment by the holder of
any taxes, duties and other governmental charges payable in connection therewith and the Registrar will
within seven business days, in the place of the specified office of the Registrar, following the relevant
Conversion Datedeliver suchnew Bond to the Bondholder at the specified office ofthe Registrar or (at
therisk and, if mailed at the request ofthe Bondholder otherwisethan by ordinary mail, at the expense
ofthe Bondholder) mail the new Bond by uninsured mail to such address as the Bondholder may request.

Fractions of Ordinary Shares will not be issued or transferred and delivered on conversion or pursuant
to Condition 6(d) and, except where any individual entitlement would be less than€5.00, a cash payment
shall be made by the Issuer in respect of any such fraction determined by the Calculation Agent by
reference to the Volume Weighted Average Price ofan Ordinary Share on the relevant Conversion Date
and the Issuer shallmake payment ofthe relevant amountto the relevant Bondholder notlater than five
TARGET Business Days following the relevant Conversion Date by transfer to a euro account
maintained by the holderwith abankin a city in which banks have access to the TARGET System, in
accordance with instructions contained in the relevant Conversion Notice. If the Conversion Right in
respect of more than one Bond is exercised at any one time such that Ordinary Shares are to be issued
or transferred and delivered to the same person, the number of such Ordinary Shares to be issued or
transferred and delivered in respect thereof, and any fraction of an Ordinary Share, shall be calculated
by the Calculation Agent on the basis of the aggregate principal amount of such Bonds being so
converted.

The Issuer will procure that Ordinary Shares to be delivered or transferred on conversion will be
delivered or transferred to the holder of the Bonds completing the relevant Conversion Notice or his

nominee.
Adjustment of Conversion Price

Upon the occurrence of any of the events described in Condition 6(b)(i) to (vi) below, the Conversion
Price shallbe adjusted by the Calculation Agent (unless otherwise specified) as follows:

()  Increase of capital by means of capitalisation of reserves, profits or premia by distribution of
OrdinaryShares, or division or consolidation of Ordinary Shares:

Subject to Condition 6(e), in the event of a change in the Issuer’s share capital as a result of
capitalisation of reserves, profits or premia, by means of the distribution of Ordinary Shares
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(if)

(other than a distribution of Ordinary Shares constituting a Cash Distribution as referred to in
Condition 6(b)(v) below), and in the event of division or consolidation of Ordinary Shares, the
Conversion Price shall be adjusted by multiplying the Conversion Price in force immediately
priorto the Effective Date by the result ofthe following formula:

Notd / NNew
where:
Now is the number of Ordinary Shares existing before the change in sharecapital; and
Nyew 18 the number of Ordinary Shares existing after the change in sharecapital.

Such adjustment shallbecome effective on thedate (forthe purpose ofthis Condition 6(5)(i), the
“Effective Date”’) which is (i) the date on which such Ordinary Shares are distributed or (ii) in
the event of division or consolidation of Ordinary Shares, the first day the Ordinary Shares are
traded on thenew basis on theRRelevant Stock Exchange.

Issues of Ordinary Shares or OtherSecurities to Shareholders by way of conferring subscription
orpurchase rights:

Subject to Condition 6(e), if (a) the Issuer or any Subsidiary of the Issuer issues or grants to
Shareholders any options, warrants or otherrights per Ordinary Share to subscribe fororacquire
Ordinary Shares, Other Securities or securities convertible or exchangeable into Ordinary Shares
or Other Securities (other thanan issue of Ordinary Shares as referred to in Condition 6(b)(i) or
constitutinga Cash Distribution as referred to in Condition 6(b)(v) below) or (b) any third party
pursuant to any agreement or arrangement with the Issuer or any Subsidiary issues to
Shareholders any options, warrants or other rights to purchase any Ordinary Shares, Other
Securities or securities convertible or exchangeable into Ordinary Shares or Other Securities (the
options, warrants or other rights referred to in (a) and (b) collectively and individually being the
“Purchase Rights”), in each case in circumstances whereby such Purchase Rights are issued or
granted to Shareholders as a class, the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to the Effective Date by the result ofthe following
formula:

(Pcum - R) / Pcum
where:

Peunm  is the arithmetic average of the Volume Weighted Average Prices of one Ordinary Share
on the five consecutive Trading Days ending on (and including) the Trading Day
immediately preceding the date (for the purpose of this Condition 6(b)(ii), the
“Determination Date”’) which is the later of (x) the Trading Day on which the Ordinary
Shares are first traded ex-Purchase Rights on the Relevant Stock Exchange or (y) the day
on which the terms ofthe Purchase Rightare first publicly announced by the Issuer or any
Subsidiary ofthe Issuer (or any third party pursuantto any agreement or arrangement with
the Issuerorany Subsidiary as aforesaid); and

R is the deemed value of the Purchase Right relating to one Ordinary Share or Other Security,
such valueto be calculated as follows:

(A) in the event the Purchase Rights relate to Ordinary Shares to be subscribed or
acquired solely against fixed cash consideration:
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(B)

R=Peym-D

where:

D = (Noid X Peum + Nimax X (Xrights + Div)) / (Notd + Nmax)
and:

Nold is the number of Ordinary Shares existing before theissueor grant giving
rise to the adjustmentand entitled to receive such Purchase Rights; and

Nmax 18 the maximum number of Ordinary Shares which could be issued on
exercise in full of the Purchase Rights at a price equalto Xyigns; and

Xignts 1S the price (translated if necessary into the Relevant Currency at the
Prevailing Rate on the Determination Date) at which one new Ordinary
Share can be subscribed oracquired; and

Div is the amount (translated if necessary into the Relevant Currency at the
Prevailing Rate on the Determination Date or, if earlier, the Ex-Date in
relation to the relevant dividend), if any, by which the dividend
entitlement per existing Ordinary Share exceeds the dividend entitlement
per new Ordinary Share, (x) if dividends have already been proposed to
the general meeting of Shareholders (or, in the case of interimdividends,
if such dividends have already been declared by the Issuer) but not yet
paid, using the proposed (o1, as the case may be, declared) dividend
amount (and for this purpose, the amount ofany dividend shall be deemed
to be equalto the Fair Market Value thereofas at the Determination Date
or, if earlier, the Ex-Date in relation to the relevant dividend), or (y) if
dividends have not yet been proposed or declared as aforesaid, using such
amount as is determined to be appropriate by an Independent A dviser;

provided, however, that no such adjustmentshall be made if Xiignss is at least 95 per
cent. of Pcun (all as defined above in this Condition 6(b)(ii));

in the event the Purchase Rights relate to Ordinary Shares (other than in the
circumstances the subject of Condition 6(b)(ii)(A)), Other Securities or to
securities convertible or exchangeable into Ordinary Shares or Other Securities and
where such Purchase Rights are admitted to trading (i) on a Relevant Stock
Exchange which is a regulated stock exchange in Switzerland, the European Union,
the United States of America, Canada or Japan and (ii) no later than the fifth (5")
day following the Determination Date:

R= Nrights X Prights
where:
Niighs 1 the number of Purchase Rights granted per Ordinary Share; and

Prigns 1 the average of the Closing Prices of one Purchase Righton each Trading
Day (forthe PurchaseRights) on which the Purchase Rights are so traded,
disregarding any such Trading Day which falls later than the fifteenth
(15™) Trading Day (for the Ordinary Share) following the Determination
Date
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(iii)

(C) in all othercases where neither ofthe previous paragraphs (A) or (B) is applicable:
(except, forthe avoidance of doubt, where, in thecase of(A), (A)is not applicable
by virtue of Xiighs being at least 95 percent. 0f Peum)

R will be determined by an Independent Adviser in accordance with paragraph (iv)
of'the definition of “Fair Market Value”.

Such adjustment shall become effective on the date (for the purpose of this Condition 6(b)(ii),
the “Effective Date”) which is:

(1)  inthecase of Condition 6(b)(ii)(A), the Determination Date;

(2) in the case of Condition 6(b)(ii)(B), the first date on which R is capable of being
determined in accordance with the definition thereof; and

(3)  in the case of Condition 6(5)(ii)(C), the date determined by the Independent A dviser.
Non Pre-Emptive Issues of Securities:

If (a) the Issuer or any Subsidiary of the Issuer issues (wholly for cash or no consideration)
(otherwise than as mentioned in Condition 6(b)(ii) above) to a third party any Ordinary Shares or
Other Securities or options or warrants to subscribe for or acquire Ordinary Shares or Other
Securities orsecurities convertible or exchangeable into Ordinary Shares or Other Securities or
(b) any third party pursuant to any agreement or arrangement with the Issuer or any Subsidiary
of the Issuerissues (wholly for cash or no consideration) (otherwise than as mentioned in
Condition 6(b)(ii) above)to a third party any options, warrants to subscribe for or acquire
Ordinary Shares or Other Securities or securities convertible or exchangeable into Ordinary
Shares or Other Securities, in each casein circumstances whereby Purchase Rights are notissued
or granted to Shareholders, (the issuanceofsuch securities referred to in (a) and (b) collectively
and individually beinga “Non Pre-Emptive Issue of Securities”), the Conversion Price shall be
adjusted by multiplying the Conversion Price in force immediately priorto the Effective Date by
the result ofthe following formula:

(Pcum = D) /Pcum
where:

Peum  is the arithmetic average of the Volume Weighted Average Prices of one Ordinary Share
on the five consecutive Trading Days ending on (and including) the Trading Day
immediately preceding the date (for the purpose of this Condition 6(b)(iii), the
“Determination Date”) which is the date of the first public announcement of the tems
of the relevantNon Pre-Emptive Issue of Securities; and

D is the deemed dilution as a result oftheissue of Ordinary Shares or Other Securities, such
dilution to be calculated as follows:

(A) in theeventofanissue of Ordinary Shares or options or warrants to subscribe for
oracquire Ordinary Shares or securities convertible or exchangeable into Ordinary
Shares:

D = Pcum - TDP
where:

TDP= (Nold X Pcum + Nni X (Xissue + DIV)) / (NOld + N“i)
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and:

Now

Nni

Xissue

Div

is the number of Ordinary Shares existing before the Determination Date;
and

is the number of Ordinary Shares being newly issued (assuming, as the
casemay be, exercise in full of any options, warrants or other Securities
convertible or exchangeable for Ordinary Shares at a price is equal to
Xissue); and

is the issue price at which one new Ordinary Share was issued to a thid
party (or, in the case of options or warrants to subscribe for or acquire
Ordinary Shares or securities convertible or exchangeable into Ordinary
Shares, the initial exercise, conversion or exchange price), provided that
if on the Determination Datesuch exercise, conversion or exchange price
is to be determined by reference to the application of a formula or other
variable feature or the occurrence of any event at some subsequent time
(which may be when such options, warrants or securities are exercised or
converted orexchanged, then for the purposes ofthis Condition 6(b)(iii),
Xissue shall be determined by the application of such formula or variable
feature or as if the relevant event occurs or had occurred as at the
Determination Date and as if such exercise, conversion or exchange had
taken place on the Determination Date (translated if necessary into the
Relevant Currency at the Prevailing Rate on the Determination Date));
and

is the amount (translated if necessary into the Relevant Currency at the
Prevailing Rate on the Determination Date o, if earlier, the Ex-Date in
relation to the relevant dividend), if any, by which the dividend
entitlement per existing Ordinary Share exceeds the dividend entitlement
per new Ordinary Share, () if dividends have already been proposed to
the generalmeeting of Shareholders (or, in the case ofinterimdividends,
if such dividends have already been declared by the Issuer) but not yet
paid, based on the proposed dividend amount (and for this purpose, the
amount of any dividend shall be deemed to be equal to the Fair Market
Value thereofas at the Determination Date or, if earlier, the Ex-Date in
relation to the relevant dividend), or (y) if dividends have not yet been
proposedordeclared as aforesaid, using such amount as is determined to
be appropriate by an Independent A dviser;

provided, however, that no such adjustment shall be made if Xiswe is equal to at
least 95 percent. of Peun (all as defined abovein this Condition 6(b)(iii)).

(B) in all other cases where the previous paragraph (A) is not applicable (except, for
the avoidance of doubt, where (A)is not applicable by virtue of Xisu. being at least
95 percent. of Peum):

D will be determined by an Independent Adviser.

Such adjustment shall become effective on the date (for the purpose of this Condition 6(5)(iii),
the “Effective Date”) which is the date ofissue of the Ordinary Shares or Other Securities or
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(iv)

options or warrants to subscribe for oracquire Ordinary Shares or Other Securities or securities
convertible orexchangeable into Ordinary Shares or Other Securities.

Non-Cash Distributions:

Subject to Condition 6(e), if in respect ofa Spin-Off ora capital distribution (including by way
of a reductionin share capital with devolution of contributions to Shareholders or writing-offof
capital calls and distribution ofany distributable reserve and share premium), other than anissue
of Ordinary Shares as referred to in Condition 6(5)(i) above ora Cash Distribution as referred to
in Condition 6(b)(v) below, the Issuer shall issue or distribute to holders of its Ordinary Shares
as a class any assets, evidence of indebtedness of the Issuer, shares, put options or other rights
per Ordinary Share (other than as referred to in Condition 6(b)(ii) above) (a “Non-Cash
Distribution”), the Conversion Price shall be adjusted as follows:

(A)  where the Non-Cash Distribution consists of securities that are admitted to trading (i) on
a Relevant Stock Exchange which is a regulated stock exchange in Switzerland, the
European Union, the United States of America, Canada or Japan and (ii) no later than the
fifth day following the Determination Date, by multiplying the Conversion Price in force
immediately priorto the Effective Date by the result ofthe following formula:

(Pcum - D) / Pcum
where:

Peun  is the arithmetic average ofthe Volume Weighted Average Prices of one Ordinary
Share on the five consecutive Trading Days ending on (and including) the
Trading Day immediately preceding the date (for the purpose of this Condition
6(b)(iv), the “Determination Date”’) which is the Trading Day on which the
Ordinary Shares are first traded ex-Non-Cash Distribution on the Relevant Stock
Exchange; and

D is the Fair Market Value on the Determination Date ofthe Non-Cash Distribution
attributable to one Ordinary Share;

(B) in all other cases and where there is one (but not more than one) Determination Date in
relation to a Non-Cash Distribution on a given Trading Day, by multiplying the
Conversion Price in force immediately prior to the Effective Date by the result of the
following formula:

PCX /Pcum
where:

Pex is the arithmetic average ofthe Volume Weighted Average Prices of one Ordinary
Share on the five consecutive Trading Days starting on (and including) the
Determination Date; and

Peum is as defined in Condition 6(b)(iv)(A) above;

When calculating the average of the VWolume Weighted Average Prices, the Fair Market
Value (as at the Ex-Date of the relevant Cash Distribution or other entitlement) of any
Cash Distribution or other entitlement (other than the Non-Cash Distribution) which Ex-
Date occurs during either of the above mentioned periods of five consecutive Trading
Days, shallbe added backto the VWolume Weighted Average Prices oneachofthe Trading

19



A42808250

(V)

Days on which the Ordinary Shares are traded ex- such Cash Distribution or other
entitlement; and

(C) in all other cases where there is more than one such Non-Cash Distribution on a given
Trading Day, an Independent A dviser will determine the appropriate adjustment.

Such adjustment shall become effective on the date (for the purpose of this Condition 6(5)(iv),
the “Fffective Date”) which is:

(1)  in the case of Conditions 6(b)(iv)(A) and 6(b)(iv)(B), the first date on which the adjusted
Conversion Price is capable of being determined in accordance therewith;

(2) in the case of Condition 6(5)(iv)(C), the date determined to be appropriate by the
Independent Adviser.

Cash Distributions

Subject to Condition 6(e), in the event of a Cash Distribution, the Conversion Price shall be
adjusted by multiplying the Conversion Price in force immediately prior to the Effective Date by
the following fraction:

(Pcum - D) / Pcum
where:

Peum s the arithmetic average of the Wolume Weighted Average Prices of one Ordinary Share
on the five consecutive Trading Days ending on (and including) the last Trading Day
immediately prior to the date (for the purpose of this Condition 6(b)(v), the
“Determination Date’”) which is the Trading Day on which the Ordinary Shares are first
traded ex-the relevant Cash Distribution onthe Relevant Stock Exchange;

D is the Fair Market Value of the relevant Cash Distribution attributable to one Ordnary
Share on the Determination Date.

Such adjustment shallbecome effective on the date (for the purpose ofthis Condition 6(5) (v), the
“Effective Date”’) which is (i) the Trading Day onwhich the Ordinary Shares are first traded ex-
the relevant Cash Distribution on the Relevant Stock Exchange, or (ii) if later, the first date on
which the adjusted Conversion Price is capable of being determined in accordance with the
provisions ofthis Condition 6(b)(v).

For the purposes ofthis Condition 6(5)(v), where (1) a dividend or distribution to Shareholders
as aclass is announced which may be satisfied by the issue of Ordinary Shares in satisfaction of
the whole or part of a dividend or distribution in cash which the Shareholders would or could
otherwise haveelected to receive, (2) there shallbe any issue of Ordinary Shares to Shareholders
as a class where the Shareholders may elect to receive a dividend ordistribution in cash in lieu
of such Ordinary Shares (either by way of sale to the Issuer of their free allocation rights

(derechos de asignacion gratuita) in respect of such Ordinary Shares being issued as a bonus

issue (ampliacion de capital liberada) or otherwise), or (3) Ordinary Shares are issued to

Shareholders as a class, which are or are expressedto be issued in lieu ofa distribution (whether
or not a cash distribution equivalent or amount is announced or would otherwise be payable to
Shareholders, whether at their election or otherwise)), then the dividend, distribution or issue of
Ordinary Shares in question shall be treated as a Cash Distribution in an amount equal to the
greaterof:
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(vi)

(A) theFairMarket Value ofthe cashamountofsuchdividend or distribution (ifany) as at the
Determination Date; and

(B) theFair Market Value of such Ordinary Shares (as at the Determination Date or, if later,
the date on which the number of Ordinary Shares whichmay be issuedis determined).

“Cash Distribution” means any dividend or distribution paid ormade to Shareholders as a class
(i) in cash in respect of the Ordinary Shares or (ii) treated as a Cash Distribution as referred to
above, including any repaymentofthe nominal amount ofthe Ordinary Shares but not including
any dividend or distribution which s excluded in accordance with Condition 6(e), and determined
on a gross basis disregarding any withholding or deductionrequired to be made for or on account
of tax, and disregarding any associated taxcredit.

Conversion Price Protectionin relationto a Change of Control

If a Change of Control shall occur, the Conversion Price shallbe adjusted in accordance with the
formula set out below, provided that any adjustment to the Conversion Price pursuant to this
Condition 6(b)(vi) shallapply only to Bonds in respect of which Conversion Rights are exercised
and the relevant Conversion Date falls within the Relevant Period (defined below), the
Conversion Price, solely for the purpose of such exercise (the “Change of Control Conversion
Price”), shall be determined by multiplying the Conversion Price in effect on the relevant
Conversion Dateby the following fraction:

1/(1+ (CP x c/t)):
where:
CP  is 70 percent. (expressed as a fraction);

c is the number of days from and including the date the Change of Control occurs to but
excluding the Final Maturity Date; and

t is the number of days from and including the Issue Date to but excluding the Final
Maturity Date.

In these Conditions:

A “Change of Control” shall occurif, by any means, other than as a result ofa Tender Offer, any
personacquires Control ofthe Issuer.

“Control” means:

(@  theacquisition orcontrol of more than 50 per cent. ofthe Woting Rights in respect of the
Issuer, or

(b)  therightto appoint and/orremove all or the majority ofthe members ofthe Issuer’s board
of directors or other governing body, whether obtained directly or indirectly, and whether
obtained by ownership ofshare capital, the possession of Voting Rights in respect of the
Issuer, contract or otherwise,

and “controlled” shallbe construed accordingly.

“Relevant Period” means the period commencingontheoccurrence ofa Change of Control and
ending 60 calendar days following the occurrence of the Change of Control, or if later, 60
calendar days following the date on which the relevant Triggering Event Notice is given to
Bondholders as required by Condition 7(f).
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“Tender Offer” means a tender offer (including a competing tender offer) made in accordance
with applicable Spanish laws and regulations following approval fromthe CNMV.

Calculation of Adjustments

Adjustments to the Conversion Price pursuant to this Condition 6 shall be determined and calculated
upon request fromthe Issuer in good faith by the Calculation A gent, and/or to the extentso specified in
the Conditions, and uponrequest fromthe Issuer, in good faith by an Independent Adviser. Adjustments
to the Conversion Price calculated by the Calculation Agent or, where applicable, an Independent
Adviser and any other determinations made by the Calculation Agent or, where applicable, an
Independent Adviser, or an opinion of an Independent A dvisor, pursuant to these Conditions shall in
each case be final and binding (in the absence of manifest error) on the Issuer, the Fiscal Agent, the
Paying, Transfer and Conversion Agents, the Bondholders and (in the case of a determination by an
Independent Adviser) the Calculation Agent. The Calculation A gent may, subject to the provisions of
the Calculation A gency A greement, consult, at the expense of the Issuer, on any matter (including but
not limited to, any legal matter), with any legal or other professional adviserand it shallbe able to rely
upon, and it shall not be liable and shall incur no liability as against the Issuer, the Bondholders, the
Fiscal Agent orthe Paying, Transferand Conversion A gents in respect ofanything done, or omitted to
be done, relating to that matter in good faith in accordance with that adviser’s opinion.

The Calculation Agentshall act solely uponrequestfromand exclusively as agentofthe Issuer. Neither
the Calculation Agent (acting in such capacity) nor any Independent Adviser appointed in connection
with the Bonds (acting in such capacity) will thereby assume any obligations towards or relationship of
agency or trust with, and shall not be liable and shall incur no liability in respect of anything done, or
omitted to be donein good faith, its capacity as Calculation Agent as againstthe Bondholders, the Fiscal
Agent orthe Paying, Transfer and Conversion A gents.

If any doubt shall arise as to whether an adjustment falls to be made to the Conversion Price or as to the
appropriate adjustment to the Conversion Price, and following consultation between the Issuer and an
Independent Adviser, a written opinion of such Independent Adviser in respect thereof shall be
conclusive and binding on the Issuer, the Calculation Agent, the Bondholders andall other parties, save
in the case of manifest error.

If in case of any adjustment the resulting Conversion Price is not an integral multiple of €0.0001 (one
ten-thousandth ofa euro), it shall be rounded down to the nearest whole or multiple of€0.0001 (one ten-
thousandth of a euro). No adjustment shall be made to the Conversion Price where such adjustment

(rounded down, if applicable) would be less than one per cent. (1%) of the Conversion Price then in

effect. Any adjustment not required to be made, and/or any amount by which the Conversion Price has

been rounded down, shall be carried forward and taken intoaccountin any subsequentadjustment, and
such subsequent adjustment shallbe made on the basis that the adjustmentnotrequired to be made had

been made at the relevanttime and/or, as the case may be, that therelevantrounding downhad not been
made.

The Issuer will give notice to the Fiscal Agent and procure that a notice is published in the manner
described in Condition 15 as soon as practicable after the date on which any adjustment to the
Conversion Price becomes effective.

Retroactive Adjustments

If the Share Record Date in relation to the conversion ofany Bond shall be after the record date in respect
of any division or consolidation as is mentioned in Condition 6(b)(i), or after the record date or other
due date for the establishmentofentitlement for any such distribution, issue or grant as is mentioned in

22



(e)

(M

A42808250

Condition 6(b)(i), 6(b)(ii), 6(b)(iv) or 6(b)(v), or after the date of the first public announcement of the
terms of any such issue as mentioned in Condition 6(b)(iii), in any case in circumstances where the
relevant Conversion Date falls before the relevant adjustment becomes effective under Condition 6(b)
(such adjustment, a “Retroactive Adjustment”), then the Issuer shall (conditional upon the relevant
adjustment becoming effective) procure that there shall be issued or delivered to the converting
Bondholder, in accordance with the instructions contained in the Conversion Notice, such additional
number of Ordinary Shares (if any) as determined by the Calculation A gent or an Independent A dviser
(the “Additional Ordinary Shares”) as, together with the Ordinary Shares issued or to be issued or
delivered on conversion of the relevant Bond (together with any fraction of an Ordinary Share not so
issued), is equal to the number of Ordinary Shares which would have been required to be issued or
delivered on conversion of such Bond ifthe relevant adjustment (more particularly referred to in the said
provisions of Condition 6(b) or Condition 6(f)) to the Conversion Price had in fact been made and
become effective immediately prior to the relevant Conversion Date, provided that if in the case of
Condition 6(b)(i), 6(b)(ii), 6(b)(iv) or 6(b)(v) the relevant Bondholder shall be entitled to receive the
relevant Ordinary Shares, Securities or Distributions in respect of the Ordinary Shares to be issued or
delivered to it, then no such Retroactive Adjustmentshall be made in relation to the relevant eventand
the relevant Bondholdershallnot be entitled to receive Additional Ordinary Shares in relation thereto.

Eventsnot Giving Rise to Adjustments
No adjustmentto the Conversion Price will be made:

0) if Ordinary Shares or Other Securities (or pre-emptive rights, options or warrants in relation to
Ordinary Shares or Other Securities) are issued, offered or granted to, or for the benefit of,
directors oremployees, or former directors or employees or consultants or former consultants of
the Issuerorany ofits Subsidiaries or any associated company orto trustees ornominees to be
held for the benefit of any such person in any such case pursuant to any employee, director or
executive share or option scheme whether for all employees, directors or executives or any of
them; or

(i)  if anincrease in the Conversion Price would result fromsuch adjustment, except in the case ofa
consolidation of Ordinary Shares or as otherwise required under Spanish law in the case of a
share capital reduction; or

(iii)  without prejudice to Condition 11, if the Conversion Price would fallbelow the nominal value of
an Ordinary Share. In this case, the Conversion Price will be adjusted to be equal to the nominal
value ofan Ordinary Share and any remaining reduction ofthe Conversion Price resulting from
such adjustment or from any further adjustment will be carried forward and be applied only if
and to the extent thenominal value ofan Ordinary Share is reduced.

Spanish company lawprovides, inthe case of a share capital reduction of the Issuer to offset losses, that

the Conversion Price should be adjusted in order that the capital reduction affects equally Shareholders
and Bondholders.

Other Events

If the Issuer (after consultation with the Calculation Agent) determines, at its discretion, that
notwithstanding Condition 6(b) and Condition 6(e) an adjustment should be made to the Conversion
Price as a result of (i) one or more events or circumstances not referred to in Condition 6(b) or (ii)
circumstances referred to in Condition 6(e), the Issuer shall engage the advice or services of an
Independent Adviser, in consultation with the Calculation A gent, to determine as soon as practicable
what adjustment, ifany, to the Conversion Price oramendment, ifany, to the terms of this Condition 6
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is fair and reasonable to take account thereof and the date on which such adjustment should take effect.
If more than oneeventoccurs which become effective onoraround the same day and which would lead
to an adjustmentofthe Conversion Price pursuantto Condition 6(b), the decision as to themanner of or
calculating the adjustment of the Conversion Price shall be taken by the Independent Adviser. The
decision ofthe Independent A dviser shall be binding on all concerned, save in the case of manifesterror
Neitherthe Fiscal Agent northe Calculation A gent shallhave any responsibility to make any inquiries
as to whether ornot any eventhas occurred which might require an adjustment to the Conversion Price
or amendment, ifany, to the terms of Condition 6.

Procedure for exercise of Conversion Rights

The Conversion Right may be exercised by a Bondholder during the Conversion Period by deliverng

the relevant Bond tothespecified officeof any Paying, Transfer and Conversion Agent, during its usual

business hours, accompanied by a duly completed and signed notice of conversion (a “Conversion
Notice”)in the form (for the time being current) obtainable fromany Paying, Transferand Conversion

Agent. In the relevant Conversion Notice the Bondholderis required to designate, inter alia, details of
the Iberclear accountand thename ornames in which any newly-issued Ordinary Shares shall be issued

and registered (or, in the case of existing Ordinary Shares, credited). For so long as all the Bonds are

represented by the Global Bond, Conversion Notices shall be submitted to the Paying, Transfer and

Conversion Agent by SWIFT orelectronic means.

Conversion Rights shall be exercised subject in each case to any applicable fiscal or other laws or
regulations applicable in the jurisdiction in which the specified o ffice of the Paying, Transfer and
Conversion Agent to whom the relevant Conversion Notice is delivered is located. If such delivery is
made after the end ofnormalbusiness hours oron a day which is not a business day in the place ofthe
specified office ofthe relevant Paying, Transfer and Conversion A gent, such delivery shallbe deemed
for all purposes ofthese Conditions to have been made onthe next following such business day.

Any determinationas to whether any Conversion Notice has been duly completed and properly delivered
shall be made by the relevant Paying, Transfer and Conversion Agent and shall, save in the case of
manifest error, be conclusive and binding on the Issuer, the Paying, Transfer and Conversion Agents and
the relevant Bondholder.

A ConversionNotice, once delivered, shallbe irrevocable.

The conversion date in respect of a Bond (the “Conversion Date”) shall be the Madrid business day
immediately following the date of the delivery of such Bond and the Conversion Notice and, if
applicable, the making ofany payment tobe made as provided below.

A Bondholderexercising a Conversion Right must pay directly to therelevant authorities any taxes and
capital, stamp, issue and registration taxes and duties arising on conversion (other than any taxes or
capital, stamp, issue or registration taxes or duties payable in the United Kingdom, Luxembourg,
Belgium or the KingdomofSpain in respect ofthe allotment and issue and/or transfer of any Ordinary
Shares onsuch conversion (including any A dditional Ordinary Shares), which shall be paid by the Issuer)
and such Bondholder must pay all, if any, taxes arising by reference to any disposal or deemed disposal
of a Bond orinterest therein in connection with such conversion. Ifthe Issuer shall fail to pay any taxes
or capital, or stamp, issue orregistration taxes or duties payable for which it is responsible as provided
above, the relevant holder shall be entitled to tender and pay the same and the Issuer as a separateand
independent stipulation, covenants to reimburse and indemnify each Bondholder in respect of any
payment thereofand any penalties payable in respect thereof.
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The Issuermay, in its own discretion, decideto fulfilits obligations, in connection with any Conversion
Notice received, by thetransfer of existing Ordinary Shares orthe allotmentand issue ofnew Ordinary
Shares and subject always to Condition 6(%). Ordinary Shares to be issued on exercise of Conversion
Rights (including any A dditional Ordinary Shares) will be documented in a public deed granted by the
Issuerbeforea Spanish notary public to be filed andregistered by the Issuer with the Mercantile Registry
of'the Issuer’s registered office fromtime to time and, following suchregistration, filed with Iberclear.

The date upon which the public deed documenting the issuance of new Ordinary Shares (including any
Additional Ordinary Shares) is granted before a Spanish notary or the date upon which the Issuer
instructs therelevantdepository entity to transfer the existing Ordinary Shares (including any Additional
Ordinary Shares) to be delivered to therelevantaccount ofthe relevant Bondholder will be the dateupon
which the Bonds are converted into Ordinary Shares (the “Share RecordDate™).

Subject to satisfaction ofthe foregoing provisions ofthis Condition 6(g) and subject as provided in the
immediately following paragraph, the Issuer shall procure thatthe Share Record Date will be, in relation
to any Conversion Notice:

@ if the Conversion Date (or, in the case of Additional Ordinary Shares in relation to such
Conversion Notice, the Reference Date) falls on or prior to the date (in respect of any
Conversion Notice, the “Cut-Off Date’”) which falls seven Madrid business days prior to
the first day ofthe immediately following calendar month (or, if such dayis nota Madnd
business day, the following Madrid business day), such first day as aforesaid (or, as the
case may be the, the following Madrid business day); or

(b)  if the Conversion Date (o1, in the case of Additional Ordinary Shares in relation to such
Conversion Notice, the Reference Date) falls after the Cut-Off Date in respect of such
Conversion Notice, the first day of the 2™ immediately following calendar month (or, if
such dayis not a Madrid business day, the following Madrid business day).

Notwithstandingthe provisions ofthe preceding paragraph, in the case of Conversion Notices delivered
in respectofwhich the Conversion Date falls after the seventh Madrid business day prior to the first day
of the month (or, if such day is not a Madrid business day, the next following Madrid business day) in
which the Final Maturity Date, the Optional Redemption Date, the TaxRedemption Date or the Put Date
falls (as the case may be), the Issuershall procure that the Share Record Date will be no laterthan the
Madrid business day prior to the Final Maturity Date, Optional Redemption Date, TaxRedemption Date
or Put Date (as the case may be).

On and from the Share Record Date, subject to the next following sentence, the relevant Bondholder
will become entitled to the economic rights of a Shareholder for the purposes of dividend entitlement
and otherwise. However, the relevant Bondholder will not be able to transfer newly -issued Ordinary
Shares untilthey have been registered in Iberclear and admitted to listing, or existing Ordinary Shares
until they have been credited to the account of the relevant Bondholder or its nominee with Iberclear
The date that the newly-issued Ordinary Shares are registered in, or existing Ordinary Shares are credited
to, the account of the relevant Bondholder or its nominee with Iberclear, is referred to herein as the
“Registry Date”.

The Issuershalluse its reasonable endeavours to register newly -issued Ordinary Shares and have these
Ordinary Shares listed and/or admitted to trading on the Relevant Stock Exchange or credit existing
Ordinary Shares (as applicable) to the account ofthe relevant Bondholder or its nominee with Iberclear
as soon as practicable but in no event later than 15 Trading Days, in the case of new Ordinary Shares,
and five Trading Days, in the case of existing Ordinary Shares, after the relevant Share Record Date.
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The Registry Date for existing Ordinary Shares and for newly-issued Ordinary Shares is generally
expected to occur between one andtwo weeks afier the relevant Share Record Date.

On oras soonas reasonably practicable after the Share Record Date with respect to any Bonds in respect
of which the Conversion Right has been exercised, the Issuer, through the Fiscal A gent, will notify the
relevant Bondholder of the Share Record Date and the number of existing Ordinary Shares and/or newly-
issued Ordinary Shares (as the case may be) to be transferred and/or issued upon such conversion. On
or as soon as reasonably practicable after the Registry Date, the Issuer will notify the relevant
Bondholderofthe Registry Dateand in the event that any newly-issued Ordinary Shares are issued, the
Issuerwill also notify therelevant Bondholder ofthe date oflisting and/or admissionto trading.

Notwithstanding delivery by a Bondholder of a Conversion Notice with respect to any Bonds, such
Bondholder shall remain a Bondholder for the purposes of these Conditions until the relevant Share
Record Date, provided that once Conversion Rights with respect to a Bond have been exercised, such
Bond will not be redeemable, subjectto this Condition 6(g), on the Final Maturity Date or otherwise.

Ordinary Shares

0) Ordinary Shares (including Additional Ordinary Shares) delivered orissued upon conversion of
the Bonds willbe fully paid and will in all respects rank pari passu with the fully paid Ordinary
Shares in issue on the relevant Share Record Date, exceptthat such Ordinary Shares willnot rank
for any rights, distributions or payments if the record date or other due date for the establis hment
ofentitlement forany suchright, distribution or payment falls priorto the relevant Share Record
Date.

(i)  Save as provided in Condition 6(i), no payment or adjustment shall be made on conversion for
any interest which otherwise would have accrued on the relevant Bonds since the last Interest
Payment Date preceding the Conversion Daterelating to such Bonds (ot, if such Conversion Date
falls before the first Interest Payment Date, since the Issue Date).

Interest on Conversion

If any notice requiring the redemption ofthe Bonds is given pursuant to Condition 7(») on orafterthe
fifteenth Madrid business day priorto arecord date which has occurred since the last Interest Payment
Date (orin the caseofthe first Interest Period, sincethe Issue Date) in respect of any Distribution payable
in respectofthe Ordinary Shares wheresuchnoticespecifies a date for redemption falling on or prior to
the date which is 14 Madrid business days after the Interest Payment Date next following such record
date, interest shallaccrue at the rate provided in Condition 5 on Bonds in respect of which Conversion
Rights shallhavebeenexercised and in respect of which the Conversion Date falls after such record date
and on or prior to the Interest Payment Date next following such record date in respect of such
Distribution, in each case from and including the preceding Interest Payment Date (or, if such
Conversion Date falls before the first Interest Payment Date, fromthe Issue Date) to but excluding such
Conversion Date. The Issuer shall pay any such interest by not later than 14 days after the relevant
Conversion Date by transfer to a euro account with a bankin a city in which banks have access to the
TARGET Systemand in accordance with instructions given by the relevant Bondholder in the relevant
Conversion Notice.

Purchase or Redemption of Ordinary Shares

The Issuermay exercise such rights as it may fromtime to time enjoy to purchase orredeemor buy back
its own shares (including Ordinary Shares) or any depositary or other receipts representing the same
without the consent ofthe Bondholders.
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Consolidation, Amalgamation or Merger

Without prejudiceto Condition 7(¢) and Condition 7(), in the case ofany consolidation, amalgamation
or merger of the Issuer with any other corporation (other thana consolidation, amalgamation or merger
in which the Issueris the continuing corporation), or in the case of any sale or transfer of all, or
substantially all, of the assets ofthe Issuerto another entity or entities, the Issuer will forthwith notify
the Bondholders of such event and take such steps as shall be required to ensure that each Bond then
outstanding will (during the period in which Conversion Rights may be exercised) be capable of
conversioninto the class andamount of shares and other securities, property and cash receivable upon
such consolidation, amalgamation, merger, sale or transfer by a holder ofthe number of Ordinary Shares
which would have become liable to be issued or delivered ifthe Conversion Rights had been exercised
immediately prior to such consolidation, amalgamation, merger, sale or transfer. The above provisions
of'this Condition 6(k) will apply, mutatis mutandis, to any subsequent consolidations, amalgamations,
mergers, sales ortransfers.

7  Redemption and Purchase

(a)

(b)

(c)
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Final Redemption

Unless previously purchased and cancelled, redeemed or converted as herein provided, the Bonds will
beredeemed on the Final Maturity Date at their Accreted Principal Amount as at such date. The Bonds
may not be redeemed at the option of the Issuer other than in accordance with Condition 7(») and
Condition 7(¢).

Redemption at the Option of the Issuer

On giving not less than 30 nor more than 90 days’ notice (an “Optional Redemption Notice”) to the
Bondholders in accordance with Condition 15, the Issuer may redeemall but notsome only ofthe Bonds
on the date (the “Optional Redemption Date”) specified in the Optional Redemption Notice at their
Accreted Principal Amount as at suchdate, together with accrued and unpaid interest to, butexcluding,
the Optional Redemption Date:

0) atany time on or after 11 December2028 (the “First Call Date”), if the Parity Value in respect
of a Bond in the principal amount 0f€100,000 on each ofat least 20 Trading Days in any period
of 30 consecutive Trading Days ending not more than 15 days priorto the giving ofthe relevant
Optional Redemption Notice, exceeds 150 percent. ofthe Accreted Principal Amount in respect
of a Bond in the principal amount of €100,000 on each such Trading Day, as verified by the
Calculation A gent upon request fromthe Issuer;or

(i)  if, at any time prior to the date the relevant Optional Redemption Notice is given, Conversion
Rights shall have been exercised and/or purchases (and corresponding cancellations) and/or
redemptions effected in respect of more than 85 per cent. in principal amount of the Bonds
originally issued.

Redemption for Taxation Reasons

Subject as provided in Condition 7(d), the Issuer may, having given not less than 30 normore than 90
days’notice (a “Tax Redemption Notice”’)to the Bondholders redeem(subjectto thesecond following
paragraph) all but not some only of the Bonds for the time being outstanding on the date (the “Tax
Redemption Date”) specified in the Tax Redemption Notice at their Accreted Principal Amount as at
such date, together with accrued and unpaid interest to, but excluding, the Tax Redemption Date, if (i)
immediately prior to the giving of such notice the Issuer has or will become obliged to pay additional
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amounts in respect of payments of interest on the Bonds pursuant to Condition 9 as a result ofany change
in, oramendment to, the laws orregulations ofthe Kingdomof Spain or any political subdivision or any
authority thereof or therein having power to tax, or any change in the general application or official
interpretation of such laws orregulations, which change oramendment becomes effective onorafter 6
November 2020, and (ii) such obligation cannot be avoided by the Issuer taking reasonable measures
available to it, provided thatno such notice ofredemption shall be given earlier than 90 days prior to the
earliest date on which the Issuer would be obliged to pay such additional amounts were a payment in
respect of the Bonds then due. Prior to the publication of any notice of redemption pursuant to this
paragraph, the Issuer shall deliver to the Fiscal Agent (a) a certificate signed by two directors of the
Issuer stating that the obligation referred to in (i) above cannotbe avoided by the Issuer taking reasonable
measures available to it and (b) an opinion of independent legal or tax advisers of recognised
international standing to the effectthatsuch change oramendment has occurred and that the Issuer has
or will be obliged to pay such additional amounts as a result thereof (irrespective of whether such
amendment or changeis then effective).

On the TaxRedemption Date the Issuer shall (subject to the next following paragraph) redeemthe Bonds
at their Accreted Principal Amount as at the Tax Redemption Date, together with accrued and unpaid
interest to, but excluding, the TaxRedemption Date.

If the Issuer gives a TaxRedemption Notice, each Bondholder will have the rightto elect that its Bonds
shallnot be redeemed and that the provisions of Condition 9 shallnot apply in respect ofany payment
ofinterest to bemade on such Bonds which falls due after the relevant Tax Redemption Date, whereupon
no additional amounts shall be payable in respect thereof pursuant to Condition 9 and payment of all
amounts of such interest on such Bonds shall be made subject to the deduction or withholding of any
Spanish taxation required to be withheld or deducted. To exercise such right, the holder ofthe relevant
Bond must complete, sign and deposit at the specified office of any Paying, Transfer and Conversion
Agent, together with the Bond in respect of which the relevant election has been made, a duly comp keted
and signed notice ofelection, in the formforthe time being current, obtainable fromth e specified office
of any Paying, Transfer and Conversion A gent together with the relevant Bonds on or before the day
falling 10 days prior to the Tax Redemption Date. Any Bond so deposited shall be returned by the
relevant Paying, Transfer and Conversion Agentto the relevant Bondholder on the TaxRedemption Date
endorsedto reflect theelection made by such Bondholder, provided that ifthe deposited Bond becones
immediately due and payable before that date, the Paying, Transfer and Conversion A gent concemed
shallmail the Bond by uninsured post to,and at therisk of, the relevant holder.

Optional Redemption Notices and Tax Redemption Notices

The Issuershallnot givean Optional Redemption Notice ora TaxRedemption Notice at any time during
aRelevant Period ora Tender Offer Period or which specifies a date for redemption falling in a Relevant
Period or a Tender Offer Period or the period of 21 days following the end of a Relevant Period or a
Tender Offer Period (whether or notthe relevant notice was given prior to or during such Relevant Period
or a Tender Offer Period), and any such notice shall be invalid and of no effect (whether or not given
priorto the relevant Relevant Period ora Tender Offer Period) and the relevant redemption shall not be
made.

Any Optional Redemption Notice or TaxRedemption Noticeshall be irrevocable. Any such notice shall
specify (i) the Optional Redemption Date or, as the case may be, the Tax Redemption Date, (ii) the
Conversion Price, the aggregate principal amountofthe Bonds outstanding and the Closing Price ofthe
Ordinary Shares, in each case as at the latest practicable date prior to the publication of the Optional
Redemption Notice or, as the case may be, the Tax Redemption Notice;(iii) the last day on which
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Conversion Rights may be exercised by Bondholders; and (iv) the Accreted Principal Amount as at the
Optional Redemption Date or, as the case may be, the TaxRedemption Date.

Redemption at the option of Bondholders following a Triggering Event

If a Triggering Event shall occur, the holder of each Bond will have the right to require the Issuer to
redeemthat Bond on the Put Date at the Put Price, together with accrued interestto (but excluding) the
Put Date.

To exercise the right set out in this Condition 7(e), the holder of the relevant Bond must present such
Bond at the specified office of any Paying, Transfer and Conversion Agent together with a duly
completed and signed notice of exercise, in the form for the time being current, obtainable from the
specified office ofany Paying, Transfer and Conversion A gent (a “Put Exercise Notice”) at any time in
the period (the “Put Period”) of 60 days commencing on the occurrence of the relevant Triggering Event
and ending 60 days thereafter, or, if later, 60 days following the date upon which notice as required by
Condition 7(f) is given to Bondholders by the Issuer. The “Put Date” shall be the fourteenth calendar
day afterthe expiry ofthe Put Period.

Payment in respect ofany such Bond shall be made by transferto a bankin a city in which banks have
access to the TARGET System specified by the relevant Bondholder in the applicable Put Exercise
Notice.

In these Conditions:

“CNMV” means Spain’s Comision Nacional del Mercado de Valores.
“Final Date” means the last day ofthe Tender Offer Period.

“Put Price” means in respectofa Bond:

0) in the case of a Change of Control, the Accreted Principal Amount of such Bond as at the Put
Date; and

(i)  in the case ofa Tender Offer Triggering Event, the greater of (as determined by the Calculation

Agent):
(A) the Accreted Principal Amount ofsuch Bond as at the Put Date; and
B) the Tender Offer Value in respect of such Bond.

“Tender Offer Consideration” means the consideration per Ordinary Share receivable by holders of
Ordinary Shares in respect ofthe relevant Tender Offer, provided that:

() if the consideration is comprised solely of cash or there is alternative consideration that is
comprised solely of cash, the Tender Offer Consideration shall be the amount of'such cash, as
determined by the Calculation Agent;

(i)  if the consideration is comprised solely of consideration other than cash, the Tender Offer
Consideration shall be determined by an Independent Adviser as the fair market value of such
considerationas at the Final Date;

(iili)  if the consideration is comprised partly of cash and partly of consideration other than cash, the
Tender Offer Consideration shall be determined by an Independent Adviser as the aggregate of
(x) the relevant cash amount and (y) the fair market value of such non-cash consideration as at
the Final Date;
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(iv) if there is alternative consideration that the Shareholders may elect to receive, neither of which
alternative consideration is comprised solely of cash, the Tender Offer Consideration shall be
determined by an Independent Adviser as the consideration having the highest value, based on
(x) any cash amount comprised in any alternative consideration and (y) the fair market value of
the non-cash consideration comprised in any alternative consideration as at the Final Date; and

(v)  if the Tender Offer Consideration as determined as provided above s in a currency other than
euro, it shallbe translated by the Calculation Agent, ifnecessary, into euro at the Prevailing Rate
on the Final Date.

“Tender Offer Period” means the period during which Shareholders are able to tender Ordinary Shares
pursuantto therelevant Tender Offer.

A “Tender Offer Triggering Event” shall occur where a Tender Offer is made to all (or as nearly as
may be practicable all) holders ofOrdinary Shares (orall (or as nearly as may be practicable all) such
Shareholders other than the offeror and/or any person or persons acting together with the offeror) to
acquire all or any of the issued Ordinary Shares of the Issuer and where, immediately following
completion ofthe Tender Offer, the offeror and/or any person or persons acting together with offeror has
Controlofthe Issuer.

“Tender Offer Value” in respect ofa Bond means an amount in cash per Bond (translated if necessary
into euro at the Prevailing Rate on the Final Date) (rounded, if necessary, to the nearest €0.01, with

€0.005 being rounded upwards) calculated by the Calculation Agentby multiplying (A)the quotient of
the principalamount of such Bond divided by the Conversion Price prevailing on the Final Date (with
the Conversion Price for this purpose being calculated in accordance with the formula in Condition

6(b)(vi) and as if references therein to “Conversion Date” were references to the Final Date, references
to the “Relevant Period” were references to the Put Period, and references to the “date the Change of
Controloccurs” were references to the date the Tender Offer Triggering Event occurs), by (B) the Tender
Offer Consideration.

“Triggering Event” means the occurrence ofa Change of Control ora Tender Offer Triggering Event.
Notice of Triggering Event

Within 14 calendar days following the occurrence of a Triggering Event, the Issuer shall give notice
thereof to the Bondholders in accordance with Condition 15. Such notice shall contain a statement
informing Bondholders oftheir entitlement to exercise their rights to require redemption oftheir Bonds
pursuantto Condition 7(e), and, in the case ofa Change of Control, to exercise their Conversion Rights
as providedin these Conditions.

Such notice shallalso specify:
(@  all information materialto Bondholders concerning the Triggering Event;

(b)  the Conversion Price immediately prior to the occurrence of the Triggering Event, and, in the
case ofa Change of Control, the Change of Control Conversion Price applicable on thebasis of
such Conversion Price;

(c) theClosing Price of the Ordinary Shares as at the latest practicable date priorto the publication
of'the relevantnotice;

(d)  thelastday ofthe Put Period and, in the case ofa Change of Control, ofthe Relevant Period;

()  thePutPrice;
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() the Put Date; and
(@) the Accreted Principal Amount as at the Put Date.

A Put Exercise Notice, once delivered, shall be irrevocable and the Issuer shall redeem all Bonds the
subject of Put Exercise Notices delivered as aforesaid on therelevant Put Date.

Accreted Principal Amount

In these Conditions, the “Accreted Principal Amount” in respect of each €100,000 principal amount
of Bonds shallmean (i) (in the case ofaredemption of Bonds on the Final Maturity Date, €107,370, or
(ii) in the case of a redemption of the Bonds pursuant to Condition 7(b), 7(c) or 7(e) or if the Bonds
become due and payable pursuant to Condition 10), as at any date (for the purpose ofthis definition, the
“Determination Date’’), the amount (rounded (ifnecessary) to two decimalplaces, with €0.005 being
rounded upwards) determined as provided below (provided that ifthe Determination Date is an Interest
Payment Date, the Accreted Principal Amount shall be as set out below in respect of such Interest
Payment Date):

Accreted Principal Amount (Previous Accreted Principal Amountx (1 +1)%P) - Al

where

Previous Accreted Principal Amount The Accreted Principal Amount on the Interest Payment
Date immediately preceding the Determination Date (og
if the Determination Date is before the first Interest

Payment Date, €100,000):

AccretedPrincipal
Interest Payment Date Amount (€)
20 November2021 €100,625.00
20 November2022 €101,258.59
20 November2023 €101,900.90
20 November 2024 €102,552.04
20 November 2025 €103,212.13
20 November 2026 €103,881.29
20 November 2027 €104,559.66
20 November 2028 €105,247.36
20 November 2029 €105,944.51
20 November 2030 €106,651.25
Final Maturity Date €107,370.00

and where:

r  means 1.375 percent. expressed as a fraction.

d  means the number of days from and including the immediately preceding Interest Payment Date
(or, if the Determination Date is before the first Interest Payment Date, from and including the
Issue Date) to but excluding the Determination Date.
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(i)

)

p  means the number of days from and including the immediately preceding Interest Payment Date
(or, if the Determination Date is before the first Interest Payment Date, from and including the
Issue Date) to but excluding thenext following Interest Payment Date.

Al means the accrued interest on a Bond in the principal amount 0f€100,000 from and including the
immediately preceding Interest Payment Date (or if the Determination Date is before the first
Interest Payment Date, fromand including the Issue Date) to but excluding the Determination Date,
calculated onthe basis provided forin Condition 5(a).

If the Accreted Principal Amount payable in respect of any Bond upon its redemption pursuant to
Condition 7(a), (b), (¢) or (e) orupon it becoming due and payable as provided in Condition 10is not
paid when due, the Accreted Principal Amount due and payable in respect of such Bond shall be the
Accreted Principal Amountofsuch Bond as described above, as though references to the De termination
Date had beenreplaced by references to the Relevant Date, and interestshall accrue at the rate provided
for in Condition 5(a) on theprincipal amount ofsuch Bond to the Relevant Date. The calculation of the
Accreted Principal Amount in accordance with this Condition will continueto be made (as well after as
before judgement)untilthe Relevant Date, unless the Relevant Date falls on orafterthe Final Maturity
Date, in which case the amountdueand payable shallbe 107.37 per cent. ofthe principal amount of the
Bonds together with interest thereon (inclusive ofinterest payable pursuantto Condition 5) at the rate of
1.375 per cent. per annum from and including the Final Maturity Date to but excluding the Relevant
Date.

Purchase

Subject to therequirements (ifany) of any stock exchange on which the Bonds may be admitted to listing
and trading at the relevant time and subject to compliance with applicable laws and regulations, the
Issuerorany Subsidiary ofthe Issuermay at any time purchase Bonds in the openmarket or otherwise
atany price.

Cancellation

All Bonds whichare redeemed or in respectof which Conversion Rights are exercised will be cancelled
and may not be reissued or resold. Bonds purchased by the Issuer or any ofits Subsidiaries may be
surrendered to theFiscal A gent for cancellation ormay be resold.

Multiple Notices

If more than one notice ofredemptionis given pursuant to this Condition 7, the first of such notices to
be given shall prevail.

8 Payments

(a)
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Principal

Payment of the Accreted Principal Amount in respect of the Bonds and accrued interest payable on a
redemption ofthe Bonds (otherthan onan Interest Payment Date) will be made to the persons shown in
the Registerat the close of business on the Record Date and subject to the surrender (ot in the case of
partial payment only, endorsement) of the relevant Bonds at the specified office of the Registrar or of
any ofthe Paying, Transfer and Conversion Agents.
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Interest and other Amounts

() Payments ofiinterest due on an Interest Payment Date will be made to the persons shown in the
Registerat close of business onthe Record Date.

(i)  Payments ofall otheramounts will be made as provided in these Conditions.
Record Date

“Record Date” means the seventh business day, in the place of the specified office of the Registra
before the due date forthe relevant payment.

Payments

Each payment in respect ofthe Bonds pursuant to Conditions 8(a) and 8(b)(i) will be made by transfer
to a euro account maintained by the payee with a bank in a city in which banks have access to the
TARGET System.

Payments subject to fiscal laws

All payments in respect ofthe Bonds are subject in all cases to any applicable fiscal or other laws and
regulations in the relevant place of payment. No commissions or expenses shall be charged to the
Bondholders in respectof such payments.

Delay in payment

Bondholders will not be entitled to any interest or other payment for any delay after the due date n
receiving the amountdue (i) as aresult ofthe duedate not being a business day or (ii) if the Bondholder
is late in surrendering the relevant Bond (where such surrender is required pursuantto these Conditions
as a precondition toany payment).

Business Days

In this Condition, “business day” means a day (otherthan a Saturday or Sunday) which is a TARGET
Business Day and, in the case of presentation or surrender ofa Bond, on which commercial banks and
foreign exchange markets are open for business in the place of the specified office of the Registrar or
relevant Paying, Transferand Conversion Agentto whomthe relevant Bondis presented or surrendered.

Paying, Transfer and Conversion Agents, Calculation Agent etc.

The initial Paying, Transfer and Conversion Agents and Registrar and their initial specified offices are
listed below. The Issuer reserves the right under the Fiscal Agency Agreement at any time to vary or
terminate the appointment of any Paying, Transfer and Conversion A gent or the Registrar and appoint
additional or other Fiscal A gents, provided that it will (i) maintain a Fiscal Agent, (ii) maintain Paying,
Transferand Conversion A gents having specified offices in at least two major European cities and (iii)
maintain a Registrar with a specified office outside the United Kingdom. Notice of any change in the
Paying, Transfer and Conversion Agents or the Registrar or their specified offices will promptly be given
by the Issuer to the Bondholders in accordance with Condition 15. In addition, at any time when a
determination is required to be made by an Independent Adviser, the Issuershall promptly appointand
maintain such an Independent Adviser.

The Issuerreserves the right under the Calculation Agency A greementat any time to vary or terminate
the appointmentofthe Calculation A gentand appointanother Calculation A gent, provided that the Issuer
will maintain a Calculation Agent which shall be a financial institution of international repute or a
financial adviser with appropriate expertise.
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Fractions

When making payments to Bondholders, if the relevant payment is not ofan amount which is a whole
multiple ofthe smallest unit oftherelevant currency in which such paymentis tobe made, such payment
will be rounded downto the nearestunit.

The Bonds on issue will be represented by a global Bond (the “Global Bond ") registered in the name of and
held by a nominee on behalfof, a common depositary for Euroclear Bank SA/NV (“Euroclear”) and/or

Clearstream Banking, S.A. (“Clearstream, Luxembourg”). All payments in respect of Bonds represented by

the Global Bond will be made to, or to the order of, the person whose name is entered in the Register at the

close of business on the Clearing System Business Day immediately prior to the date of payment, where
“Clearing System Business Day ” means Mondayto Fridayinclusive except 25 December and I January.

9 Taxation

(a)
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Gross up

All payments of the Accreted Principal Amount and interestin respect ofthe Bonds by or on behalf of
the Issuer shall 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 imposed,
levied, collected, withheld or assessed by or on behalf of the Kingdom of Spain or any political
subdivision therein or any authority therein or thereof having power to tax, unless the withholding or
deduction of such taxes, duties, assessments, or governmental charges is required by law. In that event,
the Issuer shall pay such additional amounts as will result in receipt by the Bondholders after such
withholding or deduction of such amounts as would have been received by themhad no such withholding
or deduction been required, except that no such additional amounts shall be payable in respect of any
Bond:

0] held by oron behalfofa holder which is liable to such taxes, duties, assessments or governmental
charges in respectofsuch Bond byreason ofits having some connection with the jurisdiction by
which such taxes, duties, assessments or charges have beenimposed, levied, collected, withheld
or assessed other than the mere holding ofthe Bond; or

(i)  to, or to a third party on behalf of, a Spanish-resident legal entity subject to the Spanish
Corporation Income Tax if the Spanish tax authorities determine that the Bonds do not comply
with applicable exemption requirements including those specified in the reply to a non-binding
Consultation of the Directorate General for Taxation (Direccion General de Tributos) dated 27
July 2004 and require a withholdingto be made;or

(iii)  to, or to a third party on behalf of, a holder if the Issuer does not receive in a timely manner
certain information about the Bonds of suchholderas it is required by the applicable Spanish tax
laws and regulations, including a duly executed and completed certificate fromthe Fiscal Agent,
pursuantto Law 10/2014 and Royal Decree 1065/2007 of 27 July, as amended by Royal Decree
1145/2011 0f29 July, and any implementing legislation or regulation; or

(iv) to,ortoa third party onbehalfof, a holder who failed to make any necessary claimorto comply
with any certification, identification or other requirements concerning the nationality, residence,
identity or connection with the taxing jurisdiction of suchholder, if such claimor compliance is
required by statute, treaty, regulation or administrative practice of the taxing jurisdiction of the
Issueras a condition toreliefor exemption from such taxes; or

(v)  in relation to any estate, inheritance, gift, sales, transfer or similar taxes; or
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(b)

(c)

(vi)  to,orto a third party on behalf of, a holder who is a fiduciary, a partnership, a limited liability
company or other than the sole beneficial owner of that payment, to the extent that payment
would be required by the laws of Spain to be included in the income, for tax purposes, of a
beneficiary or settlor with respect to the fiduciary, a member ofthat partnership, an interest holder
in that limited liability company orabeneficial owner who would not have been entitled to any
additionalamounts had it been the holder; or

(vii) (where surrender of the relevant Bond is required as a pre-condition to the relevant payment)
where the relevant Bond is surrendered for payment more than 30 days after the Relevant Date
except to the extent that the holder of such Bond would have been entitled to such additional
amounts onpresenting or surrendering such Certificate for payment on the last day of such period
of 30 days; or

(viii) any combination ofitems (i) through (vii)above.
Taxing jurisdiction

If the Issuer becomes subject at any time to any taxing jurisdiction other than or in addition to the
Kingdom of Spain, references in these Conditions to the Kingdom of Spain shall be construed as
references to the Kingdomof Spain and/or such other jurisdiction.

FATCA

Notwithstanding any other provision ofthese Conditions to the contrary, any amounts to be paid on the
Bonds by oronbehalfofthe Issuer willbe paid net ofany 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 through 1474 of the Code (or
any regulations thereunder or official interpretations thereof) or an intergovernmental agreement
between the United States and another jurisdiction facilitating the implementation thereof (or any fiscal
or regulatory legislation, rules or practices implementing such an intergovernmental agreement) (any
such withholding or deduction, a “FATCA Withholding”). Neither the Issuernorany other person will
berequired to pay any additional amounts in respect of FATCA Withholding.

References in these Conditions to principal and/or Accreted Principal Amount and/or interest and/or any other
amounts payable in respectofthe Bonds shall be deemed alsoto refer to any additional amounts which may be

payable under this Condition9.

The provisions ofthis Condition 9 shallnot apply in respect ofany payments of interest which fall due after the
relevant TaxRedemption Date in respect ofany Bonds which are the subjectofa Bondholder election pursuant
to Condition 7(¢).

10 Events of Default

If any ofthe following events occurs and is continuing:

(a)

A42808250

Non-payment

The Issuer (i) fails to pay any Accreted Principal Amount in respect ofthe Bonds orto issue and deliver
Ordinary Shares as provided in these Conditions following exercise of Conversion Rights, within 21
days ofthe due date for paymentthereof orissue and delivery thereof, as the casemay be, or (ii) fails to
pay any amountofinterest in respect ofthe Bonds, within 21 days ofthe due date for payment thereof;
or

35



(b)

(c)

(d)

(e)
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Breach of other obligations

The Issuer defaults in the performance or observance ofany ofits other obligations under or in res pect
ofthe Bonds and such default remains unremedied for 45 days after written noticethereof, addressed to
the Issuer by any Bondholder, has been delivered to the Issuer or to the specified office of the Fiscal
Agent;or

Cross-default of Issuer

0) Any Relevant Indebtedness (which does notconstitute Project Finance Debt) of the Issuer or any
of its Material Subsidiaries is not paid when due or (as the case may be) within any originally
applicable grace period;

(i)  Anysuch Relevant Indebtedness (which does not constitute Project Finance Debt) becomes due
and payable prior to its stated maturity by reason of any actual or potential default, event of
default or the like (howsoeverdescribed); or

(iii)  The Issuer or any of its Material Subsidiaries fails to pay when due any amount payable by it

under any Guarantee of any Relevant Indebtedness (which does not constitute Project Finance
Debt),

provided that theamount of Relevant Indebtedness referred to in sub-paragraph (i) and/or sub-paragraph
(ii) above and/or the amount payable under any Guarantee referred to in sub-paragraph (iii) above have
occurred equals or exceeds €100,000,000 (or its equivalent in any other currency or currencies); or

Insolvency etc

() The Issuer or any of its Material Subsidiaries (other than a Project Finance Entity) bec ones
insolvent or bankrupt orunable to pay its debts, stops, suspends or threatens publicly to stop or
suspend paymentofall or a material part of (or ofa particulartype of)its debts, oris declared or
a voluntary request has been submitted to a relevant court for the declaration of insolvency or
bankruptcy;

(i)  Anadministrator, liquidator, receiver,administrative receiver or other similar officer ofthe Issuer
or any of the Material Subsidiaries (other than a Project Finance Entity) or of the whole or any
part ofthe undertaking, assets and revenues ofthe Issuer or any ofthe Material Subsidiaries (other
than a Project Finance Entity) is appointed (or application forany suchappointment is made); or

(iii)  The Issuer or any of the Material Subsidiaries (other than a Project Finance Entity) takes any
action forareadjustmentor defermentofany ofits obligations or makes a general assignment or
an arrangement or composition with or for the benefit of the creditors ofallor a material part of
(or a particular type of) its debts or a moratorium is agreed or declared or comes into effect n
respect of oraffecting allorany part of (or of a particular type of) the debts ofthe Issuer orany
of its Material Subsidiaries (other than a Project Finance Entity); or

Winding up etc

An orderis made oran effective resolution passed for the winding-up or dissolution oftheIssuer or any
of its Material Subsidiaries (other than a Project Finance Entity), or the Issuer or any of its Material
Subsidiaries (other than a Project Finance Entity) ceases or threatens to cease to carry on all or
substantially all of its business or operations, in each case except for the purpose ofand followed by a
reconstruction, amalgamation, reorganisation, merger or consolidation (i) on terms approved by the
Bondholders or (ii) in the case ofa Material Subsidiary (otherthana Project Finance Entity), whereby
the undertaking or assets ofthe Material Subsidiary (otherthana Project Finance Entity) are transfemed
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to or otherwise vested in (A) the Issuer or another Material Subsidiary (other than a Project Finance
Entity), (B) a Subsidiary where immediately upon such transfer or vesting becomes a Material
Subsidiary, or (C) any other person provided, in this case, that theundertaking orassets are transfemed
to that person for full considerationon an arm’s length basis and the proceeds ofthe consideration are
applied as soon as practicable by the Material Subsidiary (other than a Project Finance Entity) in its
business or operations or the business or operations ofthe Issuer oranother Material Subsidiary (other
than a Project Finance Entity); or

() Distress

A distress, attachment, execution or other legal process for an amount equal to or in excess of
€100,000,000 (orits equivalent in any other currency or currencies) is levied, enforced or sued outon or
againstany partofthe property, assets orrevenues ofthe Issuer orany ofits Material Subsidiaries (other
than a Project Finance Entity) and is notdischarged or stayed within 60 days; or

(9)  Enforcementof charges

Pursuant to any mortgage, charge, pledge, lien or other encumbrance (other than in respect of any Project
Finance Debt), present or future, securing an amount equal to or in excess of €100,000,000, a secured
party takes possession of, ora receiver, manager or othersimilar officeris appointed in respect of, the
whole or a substantial part of the undertaking, assets and revenues of the Issuer or any of the Issuers
Material Subsidiaries (other thana Project Finance Entity); or

(h)  Illegality

It is or becomes unlawful for the Issuer to perform or comply with any one or more of'its obligations
underorin respectofany ofthe Bonds; or

(1)  Analogousevent

Any eventoccurs whichunderthelaws ofthe KingdomofSpain has a similar effect to any ofthe events
referred to in the foregoing paragraphs ofthis Condition 10,

then any Bondholder in respect ofits Bonds may, by written notice to the Issuer, declare that such Bonds and
all interest then accrued but unpaid on such Bonds shall be forthwith due and payable, whereupon the same
shall (to the extent permitted by applicable Spanish law) become immediately due and payable at its Accreted
Principal Amount as at such date, together with all interest accrued thereon without presentment, demand,
protest or other notice of any kind, all of which the Issuer will expressly waive, anything contained in such
Bonds to thecontrary.

The Insolvency Law provides, among other things, that: (i) any claim may become subordinated if it is not
reported totheinsolvency administrators (administradores concursales) within one month fromthe last official
publication of the court order declaring the insolvency (if the insolvency proceeding is declared as abridged,

thetermto report may be reducedto fifieen days) in the Spanish Official Gazette (Boletin Oficial del Estado),

(ii) actions deemed detrimental for theinsolvent estate ofthe insolvency debtor carried out during the two year
period preceding the date of its declaration of insolvency may be rescinded, (iii) provisions in a contract
grantingone partythe right to terminate by reason only ofthe other's insolvency may not be enforceable, and
(iv) accrual of interest (other than interest accruing under secured liabilities up to an amount equal to thevalue
of the asset subject to the security) shall be suspended as from the date of the declaration ofinsolvency and any
amount of interest accrued up to such date andunpaid (other than any interest accruing under secured liabilities

up to an amount equal tothe value ofthe assetsubject to the security) shall become subordinated.
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11 Undertakings

Whilst any Conversion Right remains exercisable, the Issuer will, save with the approval ofan Extraordinary
Resolution of Bondholders:

(@)

(b)
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not issue or pay up any Securities, in either case by way of capitalisation of profits or reserves, other

than:

(i

(ii)

(iii)

(iv)

by the issue of fully paid Ordinary Shares to Shareholders and other holders of shares in the
capital ofthe Issuer which by their terms entitle the holders thereofto receive Ordinary Shares or
othershares orsecurities on a capitalisation of profits or res erves; or

by the issue of Ordinary Shares paid up in full (in accordance with applicable law) and issued
wholly, ignoring fractional entitlements, in lieu of the whole or part ofa cash dividend; or

by the issue of fully paid equity share capital (other than Ordinary Shares) to the holders of equity
share capital of the same class and other holders of shares in the capital of the Issuer which by
their terms entitle the holders thereofto receive equity share capital (other than Ordinary Shares);
or

by the issue of Ordinary Shares or any equity share capital to, or for the benefit of, any employee
or former employee, director or executive holding or formerly holding executive office of the
Issuerorany ofits Subsidiaries or any associated company or to trustees ornominees to be held
forthe benefit of any such person, in any such case pursuant to an employee, director or executive
share or option scheme whether forall employees, directors, or executives orany one or more of
them,

unless, in any such case under (i) to (iv) above, the same constitutes a Distribution or otherwise gives
rise (or would, but for the provisions of Condition 6(c) relating to roundings or the carry forward of
adjustments, give rise) to an adjustment to the Conversion Price;

not in any way modify the rights attaching to the Ordinary Shares with respect to voting, dividends or

liquidation norissue any other class of equity share capital carrying any rights which are more favourable
than the rights attaching to the Ordinary Shares but so that nothing in this Condition 11(b)(ii) shall

prevent:

() any consolidation, reclassification, redesignation or subdivision ofthe Ordinary Shares; or

(i)  any issue of Ordinary Shares or any equity share capital to, or for the benefit of, any employee
or former employee, director or executive holding or formerly holding executive office of the
Issuerorany ofits Subsidiaries or any associated company or to trustees ornominees to be held
forthe benefit ofany such person, in any such case pursuant to an employee, director or executive
share or optionscheme whether forallemployees, directors, or executives orany ofthem; or

(ili)  any modification of suchrights whichis not, in the opinion ofan Independent A dviser (acting as
an expert), materially prejudicial to the interests ofthe holders ofthe Bonds; or

(iv) any issue of equity share capital where the issue of such equity share capital results, or would,

but for the provisions of Condition 6(c) relating to roundings or the fact that the consideration
per Ordinary Sharereceivable therefore is at least 95 per cent. of Pcum (as defined in that Condition
6(b)(ii)) or at least 95 per cent. of the arithmetic average of the Closing Prices of one Ordinary
Share on five consecutive Trading Days determined in accordance with Condition 6(b)(iii),
otherwise result, in an adjustmentto the Conversion Price; or
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(d)

(e)
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(v) anyissueofequity share capital or modification ofrights attaching to the Ordinary Shares, where
prior thereto the Issuershall have instructed an Independent A dvis er to determine what (if any)
adjustments should be made to the Conversion Price as being fair and reas onable to take account
thereofand such Independent A dviser shall have determined either that no adjustment is required
or that an adjustment resulting in an increase in the Conversion Price is required and, if so, the
new Conversion Price as a result thereofand the basis upon which such adjustment is to bemade
and, in any such case, the date on which the adjustment shall take effect (and so that the
adjustment shallbe made and shall take effect accordingly);

procure that no Securities (whetherissued by the Issuer orany Subsidiary ofthe Issuer or procured by
the Issuer or any Subsidiary of the Issuer to be issued or issued by any other person pursuant to any
arrangement with the Issuer or any Subsidiary of the Issuer) issued without rights to convert into, or
subscribe for, Ordinary Shares shall subsequently be granted suchrights unless the same givesrise, or
would, but for the fact that the consideration per Ordinary Share receivable therefore is at least 95 per
cent. of Peum (as defined in that Condition 6(b)(ii)) or at least 95 per cent. of the arithmetic average of
the Closing Prices of one Ordinary Share on five consecutive Trading Days determined in accordance
with Condition 6(b)(iii), otherwise give rise, to an adjustment to the Conversion Price and that at no time
shall there be in issue Ordinary Shares of differing nominal values, save where such Ordinary Shares
have the same economic rights;

not make any issue, grantor distribution or any other actiontakenifthe effect thereof would be that, on
the exercise of ConversionRights, Ordinary Shares could not, under any applicable law then in effect,
belegally issuedas fully paid;

not reduce its issued share capital, share premium (prima de emision de acciones) account or capital
redemption reserve (reservapor capital amortizado) or any uncalled liability in respect thereof, or any
non-distributable reserves, except:

(i)  pursuantto theterms ofissue ofthe relevantshare capital; or

(i)  as permitted under applicable law and whether by way of transfer to reserves or otherwise, as
long as no Distribution is made to Shareholders; or

(ili)  where the reduction is permitted by applicable law and either it results in an adjustment to the
Conversion Price or an Independent Adviser (acting as expert) advises that the interests of the
Bondholders will not be materially prejudiced by suchreduction,

providedthat, without prejudice to the other provisions of these Conditions, the Issuer may exercise such
rights as it may fromtime to time enjoy pursuant to applicable law to purchase and/or cancel its Ordinary
Shares and any depositary or other receipts or certificates representing Ordinary Shares without the
consentofBondholders;

if any offer is made to all (or as nearly as may be practicable all) Shareholders (or all (or as nearly as
may be practicable all) Shareholders other than the offeror and/or any associate (or affiliate) of the
offeror) to acquire the whole or any part of the issued Ordinary Shares, or if any person proposes a
scheme with regard to such acquisition, give notice of such offer or scheme to the Bondholders at the
same time as any notice thereof is sent to the Shareholders (or as soon as practicable thereafter) that
details concerning such offer or scheme may be obtained from the specified offices of the Paying,
Transfer and Conversion Agents and, where such an offer or scheme has been recommended by the
board of directors of the Issuer, or where such an offerhas become or been declared unconditional in all
respects, use all reasonable endeavours to procure that a like offer is extended to the holders of any
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Ordinary Shares issued during the period ofthe offer arising out ofthe exercise ofthe Conversion Rights
by the Bondholders;

use its reasonable endeavours to ensure that (i) its issued and outstanding Ordinary Shares shall be
admitted to listing and to trading on the Relevant Stock Exchange, and (ii) the Ordinary Shares issued
upon exercise of Conversion Rights will, as soon as is practicable, be admitted to listing and to trading
on the Relevant Stock Exchange and will be listed, quoted or dealt in, as soon as is practicable, on any
otherstock exchange or securities market on which the Ordinary Shares may thenbe listed or quoted or
dealt in and use its reasonable endeavours to comply with such requirements and conditions as may be
imposed by the managing companies of the Spanish Stock Exchanges (Sociedades Rectoras de las
Bolsas)orthe CNMV for the official admission to listing of shares;

use its reasonable endeavours to cause to be made an application for the Bonds to be admitted to trading
on the Open Marketsegment ofthe Frankfurt Stock Exchange (Freiverkehr) or otherwisemake or cause
to be made an application for the Bonds to be admitted to trading on another internationally recognised,
regularly operating, regulated or non-regulated stock exchange (the “Admission”) prior to the first
Interest Payment Date and use its reasonable endeavours to maintain such Admission forso longas any
of the Bonds remain outstanding;

issue and allot or, as the case may be, transfer and deliver Ordinary Shares on exercise of Conversion
Rights and at all times keep available for issue free from pre-emptive rights out of its authorised but
unissued capital sufficient authorised butunissued Ordinary Shares to enable the exercise of Conversion
Rights, and all otherrights of subscription and conversion for Ordinary Shares, to be satis fiedin full;

appoint an Independent Adviser to carry outany actionrequested of it under the Bonds;

not take any action (nor refrain fromtaking any action) that would cause the Issuer to be subject generally
to the taxing jurisdiction ofa territory or a taxing authority of or in that territory with power to taxother
than orin addition to the Kingdomof Spain if, at such time and under current laws and regulations, the
Issuerwould berequired generally to make any withholding or deduction for or onaccountofany taxes,
duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of
such territory or any political subdivision thereof or therein having power to taxin respect of paynents
ofinterest on the Bonds and where any such withholding or deduction exceeds any such withholding or
deductionimposedorlevied by oron behalfofthe KingdomofSpain; and

by no laterthan the Issue Date, (i) publish a copy ofthese Conditions (including a legend regarding the
intended target market for the Bonds) on its website and (ii) thereafter (and for so long as any of the
Bonds remain outstanding (as defined in the Fiscal Agency A greement)) maintain the availability of
these Conditions (as the same may be amended in accordance with their terms) on such website.

12 Prescription

Claims againstthe Issuer for paymentin respect ofthe Bonds shall be prescribed unless made within 10 years

(in the case of the Accreted Principal Amount) or five years (in the case of interest) from the appropriate
Relevant Date in respectofsuch payment and thereafter any A ccreted Principal Amount or interest payable in
respect of such Bonds shallbe forfeited and shallrevert to the Issuer.

13 Replacement of Bonds

If any Bond is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified office of any
Paying, Transferand Conversion A gent subject to allapplicable laws and stock exchange requirements, upon

payment by the claimant oftheexpenses incurred in connection with such replacement and onsuch terns as to
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evidence and indemnity as the Issuer may require. Mutilated or defaced Bonds must be surrendered before
replacements will be issued.

14 Meetings of Bondholders and Modification
(@) Meetings of Bondholders

The Fiscal Agency A greement contains provisions for convening meetings of Bondholders to consider
matters relating tothe Bonds, including the modification of any provision of these Conditions. Any such

modification may be made if sanctioned by an Extraordinary Resolution. Such a meeting may be

convened by the Issuer and shall be convened by them upon the request in writing of Bondholders

holding not less than one-tenth ofthe aggregate principal amount ofthe outstanding Bonds. The quorum
at any meeting convenedto vote onan Extraordinary Resolution willbe two or more persons holding or
representing one more than halfof the aggregate principal amount ofthe outstanding Bonds or, at any

adjourned meeting, two or more persons being or representing Bondholders whatever the principal
amount of the Bonds held or represented; provided, however, that Reserved Matters may only be

sanctioned by an Extraordinary Resolution passed at a meeting of Bondholders at which two or more

persons holding orrepresentingnotless than three-quarters or, at any adjourned meeting, one-quarter of
the aggregate principal amount ofthe outstanding Bonds forma quorum. Any Extraordinary Resolution

duly passed at any suchmeeting shallbe binding onall the Bondholders, whether present ornot.

In addition, a resolution in writing signed by or on behalfofall Bondholders who forthe time being are
entitled to receive notice of a meeting of Bondholders will take effect as if it were an Extraordinary
Resolution. Sucharesolutionin writing may be contained in one documentorseveral documents in the
same form, each signed by or on behalfofone ormore Bondholders.

(b)  Modification

The Bonds and these Conditions may be amended without the consent ofthe Bondholders to correct a
manifest error. In addition, the parties to the Fiscal Agency Agreement may agree to modify any
provision thereof, but the Issuer shall not agree, without the consent of the Bondholders, to any such
modification unless it is of a formal, minor ortechnicalnature, it is made to correct a manifest erroror
it is not materially prejudicial to the interests ofthe Bondholders.

15 Notices

All notices regarding the Bonds will be valid if published through the electronic communication system of
Bloomberg. The Issuer shall also ensure that all notices are duly published in a manner which complies with
the rules and regulations of any stock exchange, multi-lateral trading facility or other relevant authority on
which the Bonds are for the time being listed and/or admitted to trading. 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 shallbe deemed to have been given on such date, as the Fiscal A gent may approve.

Notwithstanding the above, for so long as all the Bonds are represented by the Global Bond and the Global
Bond is deposited with a common depositary for Euroclear and/or Clearstream, Luxembourg, notices to
Bondholders will be validif given by deliveryofthe relevantnotice to Euroclear or Clearstream, Luxembourg
and such notices shall be deemed to have been givento Bondholders on the day o fdelivery to Euroclear and/or
Clearstream, Luxembourg.

The Issuer shall send a copy of all notices given by it to Bondholders pursuant to these Conditions
simultaneously (oras soon as practicable thereafter) to the Calculation A gent.
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Spanish Corporations Act

In compliance with Condition 19(a), and save as provided in Condition 19(a), Bondholders will not benefit
from any right as aholder of Bonds arising fromarticle 418 of the Spanish Law on Capital Companies (Ley de
Sociedades de Capital).

Further Issues

The Issuer may fromtime to time without theconsent ofthe Bondholders createand issue further bonds, notes
or debentures either having thesame terms and conditions in allrespects as the Bonds orin all respects except
for the first payment of intereston themand the first date on which conversionrights may be exercised and so
that such furtherissue shallbe consolidated and forma single series with the Bonds orupon such terns as to
interest, conversion, redemption and otherwise as the Issuer may determine at the time oftheirissue.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Bonds under the Contracts (Rights of
Third Parties) Act 1999.

Governing Law and Jurisdiction
(@) Governing law

The Bonds and any non-contractual obligations arising out of or in connection with the Bonds are
governed by English law. Condition 1(c) is governed by, and shall be construed in accordance with,
Spanish law.

(b)  English courts

The courts of England have exclusive jurisdiction to settle any dispute (a “Dispute”) arisingoutoforin
connection with the Bonds (including any non-contractual obligation aris ing outof or in connection with
the Bonds).

(c)  Appropriate forum

The Issueragrees that the courts of England are the most appropriate and convenient courts to settle any
Dispute and, accordingly, that it will not argue to the contrary.

(d)  Rights of the Bondholders to take proceedings outside England

Condition 19(b) is for the benefit of the Bondholders only. As a result, nothing in this Condition 19
prevents any Bondholder from taking proceedings relating to a Dispute (“Proceedings”) in any other
courts with jurisdiction. To the extent allowed by law, Bondholders may take concurrent Proceedings in
any number of jurisdictions.

(e)  Service of process

The Issueragrees that the documents which startany Proceedings and any other documents required to
be servedin relationto those Proceedings may beserved onit by being deliveredto Cellnex UK Limited,
Office 132 Spaces Liverpool Street Station, 35 New Broad Street, London, United Kingdom, EC2M
INH, orto such other person with an address in England or Wales and/or atsuch other address in England
or Wales as the Issuer may specify by notice in writing to the Bondholders. Nothing in this paragraph
shall affect the right of any Bondholder to serve process in any other manner permitted by law. This
Condition applies to Proceedings in England and to Proceedings elsewhere.
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