Dch Important Notice
The Depository Trust Company

B #: 6238-17

Date: July 18, 2017

To: All Participants

Category: Dividends

From: International Services

Attention: Operations, Reorg & Dividend Managers, Partners & Cashiers
CUSIP #05964H105

Subject: Security Name: Banco Santander S.A.
Record Date: 7/20/2017, Payable Date: TBD
CA Web Window Cut Off: 7/24/17 8:00pm ET

REVISED

Please read the following pages for important information regarding a cash distribution resulting from the Sale of Rights. Spanish
residents are subject to a Spanish withholding tax rate of 19%. The form on page 4 of this Important Notice must be completed by
participants subject to the withholding tax. Completed forms should be sent to gcatinfo@bnymellon.com.

Any inquiries regarding the documentation requirements should be sent to Agness Moskovits at BNY Mellon, 212-815-8223. Any
questions regarding elections or the CA Web can be directed to DTCC’s Asset Services & Billing Support team at 1-888-382-2721.

Important Legal Information: The Depository Trust Company (“DTC”) does not represent or warrant the accuracy, adequacy, timeliness,
completeness or fitness for any particular purpose of the information contained in this communication, which is based in part on information
obtained from third parties and not independently verified by DTC and which is provided as is. The information contained in this communication
is not intended to be a substitute for obtaining tax advice from an appropriate professional advisor. In providing this communication, DTC shall
not be liable for (1) any loss resulting directly or indirectly from mistakes, errors, omissions, interruptions, delays or defects in such
communication, unless caused directly by gross negligence or willful misconduct on the part of DTC, and (2) any special, consequential,
exemplary, incidental or punitive damages.

To ensure compliance with Internal Revenue Service Circular 230, you are hereby notified that: (a) any discussion of federal tax issues contained
or referred to herein is not intended or written to be used, and cannot be used, for the purpose of avoiding penalties that may be imposed under the
Internal Revenue Code; and (b) as a matter of policy, DTC does not provide tax, legal or accounting advice and accordingly, you should consult
your own tax, legal and accounting advisor before engaging in any transaction.

DTCC offers enhanced access to all important notices via a Web-based subscription service. The

notification system leverages RSS Newsfeeds, providing significant benefits including

real-time updates and customizable delivery. To learn more and to set up your own DTCC RSS

alerts, visit http://www.dtcc.com/subscription_form.php. Non-Confidential



http://www.dtcc.com/subscription_form.php

101 Barclay Street

BNY MELLON 22nd Floor

New York, NY 10286

July 14, 2017
The New York Stock Exchange ***REVISED***

Banco Santander S.A. - Cash Distribution Resulting from the Sale of Rights
DR CUSIP: 05964H105
DR ISIN: US05964H1059
DR Ticker Symbol: SAN
Ratio (DR: Underlying Shares): 1: 1
NEW ADR RECORD DATE
Banco Santander S.A. announced a distribution of Rights to its Ordinary shareholders. The Rights will be
allocated as follows: one (1) Right will be issued for every one (1) Ordinary share held as of the local record
date of July 7, 2017.

BNY Mellon will attempt to sell the rights in the local market. The proceeds from the sale of the rights, if any
such proceeds are received, will be distributed to the Depositary Receipt (“DR”) holders of Banco Santander
S.A. net of withholding tax and net of fees. Spanish residents are subject to a Spanish withholding tax rate of
19%. DR holders will be advised of DTC’s disclosure election procedure that will allow them to confirm if
they are Spanish residents subject to the 19% Spanish tax withholding.

BNY Mellon requests to establish July 20, 2017 as the DR record date. The payable date and cash distribution
rate will be announced at a later date.

Foreign Exchange Rate: TBD

DR Payment Date: TBD

Spanish Spanish
Gross Rate Tax Withholding Tax Withholding Depositary’s  Net Rate
per DS rate per DS per DS Fee Per DS
TBD 0% TBD TBD TBD
TBD 19% TBD TBD TBD

Effective July 10, 2017, each Depositary Share (“DS”) of Banco Santander will represent one (1) Share and
one (1) Right. From July 10, 2017 through July 13, 2017, issuance and cancellation transactions of Banco
Santander DRs will require the deposit or delivery, respectively, of both Shares and Rights. BNY Mellon’s
books will be closed for all issuance and cancellation transactions as of the close of business July 13, 2017.
Accordingly, any Banco Santander DR holder wishing to obtain delivery of Rights must cancel such DR prior
to the close of business on July 13, 2017.

The Banco Santander S.A. Rights Offering is being made pursuant to the Company’s effective shelf
registration statement on Form F-3 on file with the U.S. Securities and Exchange Commission (the “SEC”),
including the base prospectus, dated June 22, 2017, included therein and a prospectus supplement filed with
the SEC on the date hereof (collectively, the “Prospectus”). The Prospectus for the Rights Offering is available
by contacting the information agent, D.F. King & Co., Inc., or by visiting the Company’s website for the
Rights Offering at www.santander.com. The Prospectus is also available by visiting the EDGAR system of the
SEC at its website at www.sec.gov/edgar.shtml.



http://www.sec.gov/edgar.shtml

Thank you in advance for your assistance. Feel free to contact me should you require further assistance.
Sincerely,

Agness Moskovits

Vice President

T: +212 815 8223 / F: +212 571 3050
Agness.moskovits@bnymellon.com

cc: The Depository Trust & Clearing Corporation

BNY Mellon is providing this information for general informational purposes only and does not warrant or guarantee the accuracy, timeliness or
completeness of this information. BNY Mellon does not undertake any obligation to update or amend this information. BN'Y Mellon provides no
advice, recommendation or endorsement with respect to any company or securities. Nothing herein shall be deemed to constitute an offer to sell
or a solicitation of an offer to buy securities. BNY Mellon collects fees from Depositary Receipt (“DR”) holders pursuant to the terms and
conditions of the DRs. BNY Mellon may make payments to sponsored DR issuers to reimburse and /or share revenue from the fees collected
from DR holders, or waive fees and expenses for services provided. BNY Mellon may pay a rebate to brokers in connection with unsponsored
DR issuances. BNY Mellon may also use brokers, dealers or other service providers that are affiliates and that may earn or share fees and
commissions. BNY Mellon may execute DR foreign currency transactions itself or through its affiliates and in such cases it acts as principal
counterparty and not as agent, advisor, broker or fiduciary. BNY Mellon has no obligation to obtain the most favorable exchange rate, makes no
representation that the rate is a favorable rate and will not be liable for any direct or indirect losses associated with the rate. BN'Y Mellon earns
and retains revenue on its executed foreign currency transactions based on, among other things, the difference between the rate it assigns to the
transaction and the rate that it pays and receives for purchases and sales of currencies when buying or selling foreign currency for its own
account. The methodology used by BNY Mellon to determine DR conversion rates is available to registered Owners upon request or at
https://www.DRbnymellon.com/us/en/news-and-publications/dr-issuers/asset_upload_file49220 197380.pdf. Depositary Receipts are not insured
by the FDIC or any other government agency, are not deposits or other obligations of, and are not guaranteed by BNY Mellon, and are subject to
investment risks.



Banco Santander S.A. — Cash Distribution Resulting from the Sale of Rights

DR CUSIP: 05964H105

DR ISIN: US05964H1059

DR Ticker Symbol: SAN

Ratio (DR: Underlying Shares): 1: 1

Banco Santander S.A. announced a distribution of Rights to its Ordinary shareholders. The Rights will be allocated as follows: one (1) Right will be issued for every
one (1) Ordinary share held as of the local record date of July 7, 2017.

BNY Mellon will attempt to sell the rights in the local market. The proceeds from the sale of the rights, if any such proceeds are received, will be distributed to the
Depositary Receipt (“DR”) holders of Banco Santander S.A. net of withholding tax and net of fees. Spanish residents are subject to a Spanish withholding tax rate of
19%. DR holders will be advised of DTC’s disclosure election procedure that will allow them to confirm if they are Spanish residents subject to the 19% Spanish tax
withholding.

BNY Mellon requests to establish July 20, 2017 as the DR record date. The payable date and cash distribution rate will be announced at a later date. The election
period will begin on July 21st and end on July 24th. The completed forms should be sent to gcatinfo@bnymellon.com. Contact: Agness Moskovits at 212
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