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Under this £4,000,000,000 Impala Bonds Programme (the "Programme"), Investec Bank plc (the "Issuer")
may from time to time issue notes (the "Notes"), including Notes that are linked to the performance or
movement of one or more underlying assets (each an "Underlying"), being (i) a single share (which may
be a share in an exchange traded fund (an "ETF" share)) or a basket of shares (which may be a basket of
ETF shares) (such Notes being "Equity Linked Notes"), (ii) a single index or a basket of indices (such
Notes being "Index Linked Notes"), (iii) two separate underlyings, being any combination of single shares,
single indices, baskets of indices and baskets of shares (such Notes being "Dual Underlying Linked
Notes"), (iv) a specified inflation-linked index (such Notes being "Inflation Linked Notes") or (v) two
separate underlyings, a specified inflation-linked index and any one of a single share, a single index, a
basket of indices or a basket of shares (such Notes being "Combined Underlying Linked Notes").

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

This Base Prospectus has been approved by the United Kingdom Financial Conduct Authority (the "FCA"),
as competent authority under Regulation (EU) 2017/1129 (the "Prospectus Regulation"). The FCA only
approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the
Issuer nor as an endorsement of the quality of any Notes that are the subject of this Base Prospectus.
Investors should make their own assessment as to the suitability of investing in such Notes. This Base
Prospectus is valid for a period of twelve months from the date of approval.

Information on how to use this Base Prospectus is set out on pages i to v and a table of contents is set
out on page xv.

Certain terms or phrases in this Base Prospectus are defined in bold font and references to those
terms elsewhere in this Base Prospectus are designated with initial capital letters. The locations in
this Base Prospectus where these terms are first defined are set out in an Index of Defined Terms at
the end of this Base Prospectus.

The Issuer has been assigned the following long-term credit ratings: BBB+ by Fitch Ratings Limited
("Fitch"), A1 by Moody's Investors Service Limited ("Moody's") and BBB+ by Global Credit Rating Co.
("Global Credit Rating"). Each of Fitch and Moody's is a credit rating agency established in the European
Economic Area ("EEA") and registered under Regulation (EU) No 1060/2009, as amended (the "CRA
Regulation"). Each of Fitch and Moody's appears on the latest update of the list of registered credit rating
agencies (as of 14 November 2019) on the European Securities and Markets Authority website
http://www.esma.europa.eu. Global Credit Rating is not established in the EEA or in the UK and is not
certified under the CRA Regulation and the rating it has given to the Notes is not endorsed by a credit rating
agency established in the EEA or in the UK and registered under the CRA Regulation.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may
be restricted by law. The Notes have not been and will not be registered under the United States Securities
Act of 1933, as amended (the "Securities Act"), or with any securities regulatory authority of any state or
other jurisdiction of the United States, and the Notes may include Notes in bearer form for U.S. tax purposes
that are subject to U.S. tax law requirements. Subject to certain exceptions, the Notes may not be offered
or sold or, in the case of Notes that are in bearer form for U.S. tax purposes, delivered within the United
States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities
Act ("Regulation S")).

Investec Bank plc
Dealer
The date of this Base Prospectus is 16 July 2020.



HOW TO USE THIS BASE PROSPECTUS
Introduction — Who is the Issuer?

The Notes will be issued by Investec Bank plc (the "Issuer"). The payment of principal amounts due under
the Notes is subject to the Issuer's financial position and its ability to meet its obligations.

The registration document for the Issuer (the "Registration Document") which is incorporated by reference
into this Base Prospectus, together with other information provided in this Base Prospectus, provides a
description of the Issuer's business activities as well as certain financial information and material risks
related to the Issuer.

Types of Notes

This Base Prospectus provides information about the following Notes that may be issued under the
Programme:

(i) Notes linked to an underlying asset, being:

(a) "Equity Linked Notes" (i.e. Notes whose return is linked to a single share (which may be
an ETF share) or a basket of shares (which may be ETF shares);

(b) "Index Linked Notes" (i.e. Notes whose return is linked to a single index or a basket of
indices);
(c) "Dual Underlying Linked Notes" (i.e. Notes whose return is linked to two separate

underlying assets, being a combination of single shares, single indices, baskets of indices
and/or baskets of shares);

(d) "Inflation Linked Notes" (i.e. Notes whose return is linked to a specified inflation index);

(e) "Combined Underlying Linked Notes" (i.e. Notes whose return is linked to two separate
underlying assets, a specified inflation-linked index and any one of a single share, a single
index, a basket of indices or a basket of shares);

(i) Notes which bear interest at a fixed rate ("Fixed Rate Notes") and/or a floating rate ("Floating
Rate Notes"), or are designated as "Zero Coupon Notes", which do not bear interest but specify
an "amortisation yield" at which rate interest will accrue on any overdue amounts payable on the
Notes;

(iii) "Secured Notes" (i.c. Notes which are secured. Such Notes are secured by security created by the
Issuer over a pool of collateral (the "Collateral Pool"). Each Collateral Pool may secure one Series
of Notes only, or more than one Series of Notes, as specified in the applicable Final Terms); and

(iv) "Credit Linked Notes" (i.e. Notes whose return is linked, in part, to the credit of one or more
financial institutions, corporations and/or sovereign entities).

The underlying-linked Notes described in sub-paragraph (i) above (the "Underlying Linked Notes") may
also be Fixed Rate Notes, Floating Rate Notes, Zero Coupon Notes, Secured Notes and/or Credit Linked
Notes. If Notes are not designated to be Underlying Linked Notes, such Notes may be Fixed Rate Notes,
Floating Rate Notes, Zero Coupon Notes, Secured Notes and/or Credit Linked Notes.

The roadmap below indicates which sections of this Base Prospectus are particularly relevant for Notes
with each of these respective features.

What other documents do I need to read?

This Base Prospectus (including the Registration Document and the other information which is incorporated
by reference) contains all information which is necessary to enable investors to make an informed decision
regarding the financial position and prospects of the Issuer and the rights attaching to the Notes. Some of
this information is incorporated by reference from other publicly available documents and some of this
information is completed in an issue-specific document called the Final Terms. You should read the



documents incorporated by reference, as well as the Final Terms in respect of such Notes, together with
this Base Prospectus.

What information is included in the Final Terms?

While this Base Prospectus includes general information about all Notes, the Final Terms is the document
that sets out the specific details of each particular issuance of Notes. For example, the Final Terms will
contain:

(1) a reference to the terms and conditions that are applicable to the Final Terms (the "Terms and
Conditions");

(i) the issue date;

(iii) the scheduled redemption date; and

(iv) any other information needed to complete the terms included in this Base Prospectus for the
particular Notes (identified by the words 'as specified in the Final Terms' or other equivalent
wording).

Wherever the Terms and Conditions provide optional provisions, the Final Terms will specify which of
those provisions apply to a specific issuance of Notes. In addition, the Final Terms may include certain
disclaimers under the section entitled "Additional Provisions not required by the Securities Note relating
to the Underlying" in the Final Terms, which are either (i) in relation to Index Linked Notes and Dual
Underlying Linked Notes and Combined Underlying Linked Notes in relation to which one or more
underlying is an equity index, disclaimers relating to the relevant index (or indices) underlying such Index
Linked Note, Dual Underlying Linked Note or Combined Underlying Linked Note; or (ii) in relation to a
Credit Linked Note, disclaimers relating to one or more financial institutions, corporations and/or sovereign
entities or any successor(s) thereto (each a "Reference Entity") specified in such Credit Linked Note.

Roadmap

Prospective investors are advised to read the sections of the Base Prospectus relevant to the type of Notes
they are contemplating investing in, as specified below.

Investment in: Required reading:
Any Notes (1) Front cover and "Important Notices" section

2) Part A (including but not limited to the section entitled "Risk
Factors")

Equity Linked Notes (1) Front cover and "Important Notices" section

(including Kick Out Notes with
Capital at Risk, Kick Out Notes 2) Part A (including but not limited to the section entitled "Risk

without Capital at Risk, Factors”, particularly, but not limited to, the sub-section
Phoenix Kick Out Notes with entitled "Risks related to Equity Linked/Index Linked/Dual
Capital at Risk, Phoenix Kick Underlying Linked Notes" and, if the Equity Linked Notes are
Out Notes without Capital at "physically settled", the sub-section entitled "Risks
Risk, Upside Notes with associated with certain other miscellaneous features and
Capital at Risk, Upside Notes terms of the Securities, including settlement, discretions,
without Capital at Risk, Geared Issuer substitution and amendments, amongst others")

Booster Notes with Capital at ) S
Risk, Lock-In Call Notes with (3) Part B (if the Equity Linked Notes are not Secured and/or are

Capital at Risk, N Barrier not Credit Linked, investors are not required to read Parts C,

(Income) Notes with Capital at D,EorF)
Risk, Range Accrual (Income)
Notes with Capital at Risk,
Range Accrual (Income) Notes
without Capital at Risk,
Reverse Convertible Notes
with Capital at Risk, Double
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Bonus Notes with Capital at
Risk, Bear Notes with Capital
at Risk, Bear Notes without
Capital at Risk, in each case
where such Notes are specified
in the relevant Final Terms as
being Equity Linked Notes)

Index Linked Notes (including
Kick Out Notes with Capital at
Risk, Kick Out Notes without
Capital at Risk, Phoenix Kick
Out Notes with Capital at Risk,
Phoenix Kick Out Notes
without Capital at Risk, Upside
Notes with Capital at Risk,
Upside Notes without Capital at
Risk, Geared Booster Notes
with Capital at Risk, Lock-In
Call Notes with Capital at Risk,
N Barrier (Income) Notes with
Capital at Risk, Range Accrual
(Income) Notes with Capital at
Risk, Range Accrual (Income)
Notes without Capital at Risk,
Reverse Convertible Notes
with Capital at Risk, Double
Bonus Notes with Capital at
Risk, Bear Notes with Capital
at Risk, Bear Notes without
Capital at Risk, in each case
where such Notes are specified
in the relevant Final Terms as
being Index Linked Notes)

Dual Underlying Linked
Notes (including Dual
Underlying Kick Out Notes
with Capital at Risk, Dual
Underlying Upside Notes with

Capital at  Risk, Out
Performance Call Notes with
Capital at Risk, Out

Performance Call Notes

without Capital at Risk)

Inflation  Linked  Notes
(including Inflation Linked
Notes without Capital at Risk,
Inflation (Interest only) Linked
Notes without Capital at Risk
or Inflation Linked Notes with
Capital at Risk)

Combined Underlying
Linked Notes (including
Combined Underlying Linked
Upside Notes with Capital at
Risk and Combined Underlying

(1)
2)

€)

(1
)

3)

(1)
2)

€)

(1
)

Front cover and "Important Notices" section

Part A (including but not limited to the section entitled "Risk
Factors"”, particularly, but not limited to, the sub-section
entitled "Risks related to Equity Linked/Index Linked/Dual
Underlying Linked Notes")

Part B (if the Index Linked Notes are not Secured and/or are
not Credit Linked, investors are not required to read Parts C,
D,EorF)

Front cover and "Important Notices" section

Part A (including but not limited to the section entitled "Risk
Factors"”, particularly, but not limited to, the sub-section
entitled "Risks related to Equity Linked/Index Linked/Dual
Underlying Linked Notes")

Part B (if the Dual Underlying Linked Notes are not Secured
and/or are not Credit Linked, investors are not required to
read Parts C, D, E or F)

Front cover and "Important Notices" section

Part A (including but not limited to the section entitled "Risk
Factors"”, particularly, but not limited to, the sub-section
entitled "Risks related to Inflation Linked Notes")

Part C (if the Inflation Linked Notes are not Secured and/or
are not Credit Linked, investors are not required to read Parts
B,D, EorF)

Front cover and "Important Notices" section

Part A (including but not limited to the section entitled "Risk
Factors", particularly, but not limited to, the sub-section
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(Inflation Interest and entitled "Risks related to Combined Underlying Linked
Equity/Index Downside) Notes")
Linked Notes with Capital at

Risk) 3) Part D (if the Combined Underlying Linked Notes are not
Secured and/or are not Credit Linked, investors are not
required to read Parts B, C, E or F) (except to the extent
instructed by Part D)

Any Secured Notes (1) Front cover and "Important Notices" section

2) Part A (including but not limited to the section entitled "Risk
Factors"”, particularly, but not limited to, the sub-section
entitled "Risks related to Secured Notes™)

3) Part B (if Notes are Equity Linked, Index Linked or Dual
Underlying Linked)

4) Part C (if Notes are Inflation Linked)

(5) Part D (if Notes are Combined Underlying Linked)

(6) Part E

7 Part F (if Notes are Credit Linked)

Any Credit Linked Notes (D) Front cover and "Important Notices" section

2) Part A (including but not limited to the section entitled "Risk
Factors", particularly, but not limited to, the sub-section
entitled "Risks related to Credit Linked Notes")

3) Part B (if Notes are Equity Linked, Index Linked or Dual
Underlying Linked)

@) Part C (if Notes are Inflation Linked)
5) Part D (if Notes are Combined Underlying Linked)

(6) Part E (if Notes are Secured)
(7 Part F
Fungible issuances

In the case of any issue of Notes which is to be consolidated and form a single Series with an
existing Series, the first tranche of which was issued prior to the date of this Base Prospectus, such
Notes will be documented using the 2013 Final Terms, 2014 Final Terms, 2015 Final Terms, 2016
Final Terms, 2017 Final Terms, 2018 Final Terms and/or 2019 Final Terms, together with the 2013
Conditions, 2014 Conditions, 2015 Conditions, 2016 Conditions, 2017 Conditions, 2018
Conditions and/or 2019 Conditions respectively (as applicable and each as defined in the section
headed "Documents Incorporated by Reference" below).

Accordingly, investors investing in such Notes will need to read the relevant Parts of this Base
Prospectus applicable to the relevant Notes as further explained in the Roadmap section above (e.g.
for Equity Linked Notes (that are not Secured Notes or Credit Linked Notes) the Front Cover and
"Important Notices" section, Part A and Part B) except that investors should read the 2013
Conditions, 2014 Conditions, 2015 Conditions, 2016 Conditions, 2017 Conditions, 2018
Conditions or 2019 Conditions (as applicable) in place of the terms and conditions appearing in
this Base Prospectus.
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Definitions

In this Base Prospectus, "Conditions" means the General Conditions of the Notes (as set out in
Part A of this Base Prospectus).

In addition to these Conditions, certain terms (including a set of redemption provisions) relating
(as applicable) to Equity Linked Notes (as set out in Part B of this Base Prospectus), Index Linked
Notes (as set out in Part B of this Base Prospectus), Dual Underlying Linked Notes (as set out in
Part B of this Base Prospectus), Inflation Linked Notes (as set out in Part C of this Base Prospectus)
and Combined Underlying Linked Notes (as set out in Part D of this Base Prospectus) will apply
to the Notes if so specified in the relevant Final Terms. In this Base Prospectus, "Terms" means
the Terms for Equity Linked Notes/Index Linked Notes/Dual Underlying Linked Notes, the Terms
for Inflation Linked Notes or the Terms for Combined Underlying Linked Notes as applicable.

Further, in addition to the Conditions and any Terms applicable to the Notes, certain further
additional terms relating to the Secured Notes (as set out in Part E of this Base Prospectus) and/or
Credit Linked Notes (as set out in Part F of this Base Prospectus) will apply to the Notes if so
specified in the relevant Final Terms. In this Base Prospectus, "Additional Terms" means, as
applicable, the Additional Terms for Secured Notes or the Additional Terms for Credit Linked
Notes.

Other than as expressly defined in any other section of this Base Prospectus, terms defined in the
Conditions, the Terms, the Additional Terms and the "Summary of Provisions Relating to the Notes
while in Global Form" have the same meanings in other all sections of this Base Prospectus.



Structure of the Base Prospectus

This Base Prospectus is divided into sections, each of which is briefly described below.

PART A

Important Notices sets out important information about the Issuer's responsibility
for this Base Prospectus and provides information about its authorised use by
financial intermediaries.

Risk Factors provides details of the principal risks associated with the Issuer and
the Notes which may be issued under the Programme.

Documents Incorporated by Reference provides details of documents which form
part of this Base Prospectus and which are available in the public domain, but which
are not set out in full in this document. Prospective investors are advised to review
the information incorporated by reference into this Base Prospectus before deciding
to invest in any Notes issued under the Programme.

Description of the Features of the Notes provides details of how an investment in
the Notes works, including a description of the main features of the Notes and
worked examples illustrating how payments under the Notes are calculated.

General Conditions of the Notes sets out the legal conditions which govern all
Notes issued under the Programme.

Pro Forma Final Terms sets out a template of the "Final Terms", a document which
will be filled out for each particular issuance of Notes and which will contain
information additional to the information in the Conditions, the Terms and the
Additional Terms of the Notes (as applicable) which is not known at the time of
publishing the Base Prospectus but which is relevant to a particular issuance of
Notes, including details of the underlying assets and how payments under the Notes
will be calculated.

Summary of Provisions relating to the Notes While in Global Form describes
the features of the Notes when issued in Global Form. Notes will be initially issued
in the form of a global note ("Global Form" or "global form").

Use of Proceeds provides details of what the Issuer intends to do with the
subscription monies it receives for the Notes it issues.

Taxation provides a summary of the United Kingdom withholding tax position in
relation to the Notes and also provides information in relation to U.S. withholding
tax under Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986
(as amended or successor provisions), (commonly referred to as "FATCA") and the
proposed financial transactions tax ("FTT").

Subscription and Sale of Notes sets out details of the arrangements between the
Issuer and the Dealers as to the offer and sale of Notes under the Programme and
contains selling restrictions that may be applicable in respect of the offer and sale of
Notes in different jurisdictions.

General Information provides additional, general disclosure on the Programme
and the Issuer not included in other sections of the Base Prospectus to be considered
by prospective investors.

PART B

Equity Linked Notes/Index Linked Notes/Dual Underlying Linked Notes sets
out the further information relating to each type of Equity Linked, Index Linked and
Dual Underlying Linked Note, including descriptions and explanations of the
different types of Equity Linked, Index Linked and Dual Underlying Linked Notes,
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legal terms and formulae for calculation of redemption prices (and, in respect of
Equity Linked Notes which are specified to be "physically settled", provisions in
respect of physical settlement) and interest relating to Notes issuable under the
Programme.

PART C

Inflation Linked Notes sets out the further information relating to each type of
Inflation Linked Note, legal terms and formulae for calculation of redemption prices
and interest relating to Inflation Linked Notes issuable under the Programme.

PART D

Combined Underlying Linked Notes sets out the further information relating to
each type of Combined Underlying Linked Note, legal terms and formulae for
calculation of redemption prices and interest relating to Combined Underlying
Linked Notes issuable under the Programme.

PARTE

Additional Terms of the Secured Notes sets out the additional legal terms and
conditions that apply to Secured Notes.

PART F

Additional Terms of the Credit Linked Notes sets out the additional legal terms
and conditions that apply to Credit Linked Notes.

GLOSSARY

Glossary provides an explanation of certain technical terms used in the Base
Prospectus.

Index of Defined Terms contains a list of the defined terms used in the Base
Prospectus and indicates the page of the Base Prospectus on which the definition for
each relevant defined term can be found.
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IMPORTANT NOTICES

Important information relating to financial intermediaries

Financial intermediaries may only use this Base Prospectus if authorised by the Issuer to do so.
Accordingly, investors are advised to check both the website of any financial intermediary using
this Base Prospectus and the website of the Issuer (www.investec.com/structured-products) to
ascertain whether or not such financial intermediary has the consent of the Issuer to use this Base
Prospectus.

The Issuer gives its express consent, either as a "general consent" or as a "specific consent" as more
specifically described below, to the use of the prospectus by a financial intermediary that satisfies
the relevant conditions applicable to the "general consent" or "specific consent", with respect to
the subsequent resale or final placement of securities by any such financial intermediary. Subject
to the conditions set out below under "Common conditions to consent":

. "Specific consent" - the Issuer consents to the use of this Base Prospectus in connection
with a Public Offer (as defined below) of any Tranche of Notes by any financial
intermediary who is named in the applicable Final Terms; or

. "General consent" - the Issuer consents to the use of this Base Prospectus in connection
with a Public Offer of any Tranche of Notes by any financial intermediary in the Public
Offer Jurisdictions in which it is authorised to make such offers under MiFID II (as
defined below) and publishes on its website that it is using this Base Prospectus for the
purposes of such Public Offer in accordance with the consent of the Issuer.

The conditions to the Issuer's consent are that such consent (a) is only valid in respect of the
relevant Tranche of Notes; (b) is only valid during the Offer Period specified in the applicable
Final Terms; and (c) only extends to the use of this Base Prospectus to make Public Offers of the
relevant Tranche of Notes in the Public Offer Jurisdictions (as defined below) specified in the
applicable Final Terms.

Please see below for more important legal information relating to financial intermediaries.

This Base Prospectus comprises a base prospectus for the purposes of the Prospectus
Regulation.

Use of this Base Prospectus

This Base Prospectus has been prepared for the purposes of (i) providing disclosure
information with regard to Notes and (ii) the public offering (including any offering which is
a resale or final placement) of Notes to retail investors in Finland, Ireland, Italy, Sweden
and/or the United Kingdom (the "Public Offer Jurisdictions") in circumstances where there
is no exemption from the obligation under the Prospectus Regulation to publish a prospectus.
Any such offer is referred to in this Base Prospectus as a "Public Offer".

This Base Prospectus may only be used for the purposes for which it has been published.
Responsibility for information in the Base Prospectus

The Issuer accepts responsibility for the information contained in this Base Prospectus and
declares that to the best of its knowledge, the information contained in this Base Prospectus
is in accordance with the facts and the Base Prospectus makes no omission likely to affect its
import.

Except for Investec Bank plc (which as Issuer takes responsibility for this Base Prospectus
as described above), no dealer (being the Issuer and any other person from time to time to
whom Notes are issued and who is appointed by the Issuer as a dealer under the Programme
(each, a "Dealer" and together, the "Dealers")), nor Deutsche Trustee Company Limited (the
"Trustee") have independently verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility
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or liability is accepted by the Dealers, the Agents or the Trustee as to the accuracy or
completeness of the information contained or incorporated in this Base Prospectus or any
other information provided by the Issuer in connection with the Programme. Neither the
Dealers nor the Trustee accepts any liability in relation to the information contained or
incorporated by reference in this Base Prospectus or any other information provided by the
Issuer in connection with the Programme.

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

The Issuer accepts responsibility for the content of this Base Prospectus in relation to any
person in the above Public Offer Jurisdictions (as defined above) to whom an offer of any
Notes is made by any financial intermediary to whom the Issuer has given its consent to use
this Base Prospectus, where the offer is made during the period for which that consent is
given and is in compliance with all other terms and conditions attached to the giving of the
consent, all as mentioned in this Base Prospectus.

The following section explains the circumstances in which the Issuer's consent to such use of
this Base Prospectus is given.

Issuer's consent to use of this Base Prospectus

The Issuer gives its express consent, either as a "general consent" or as a "specific consent"
as described below, to the use of the prospectus by a financial intermediary that satisfies the
relevant conditions applicable to the "general consent" or "specific consent", and accepts the
responsibility for the content of the Base Prospectus, with respect to the subsequent resale or
final placement of securities by any such financial intermediary.

General consent: Subject to the "Common conditions to consent" set out below, the Issuer
hereby grants its consent to the use of this Base Prospectus in connection with a Public Offer
of any Tranche of Notes by any financial intermediary in the Public Offer Jurisdictions in
which it is authorised to make such offers under the Financial Services and Markets Act
2000, as amended, or other applicable legislation implementing Directive 2014/65/EU or any
successor legislation or regulation ("MiFID II") and publishes on its website the following
statement (with the information in square brackets being completed with the relevant
information):

"We, [insert legal name of financial intermediary], refer to the base prospectus (the
"Base Prospectus") relating to notes issued under the £4,000,000,000 Impala Bonds
Programme (the "Notes") by Investec Bank plc (the "Issuer"). We agree to use the
Base Prospectus in connection with the offer of the Notes in [specify Public Offer
Jurisdictions] in accordance with the consent of the Issuer in the Base Prospectus and
subject to the conditions to such consent specified in the Base Prospectus as being the
"Common conditions to consent".

Specific consent: In addition, subject to the conditions set out below under "Common
conditions to consent", the Issuer consents to the use of this Base Prospectus in connection
with a Public Offer (as defined below) of any Tranche of Notes by any financial intermediary
who is named in the applicable Final Terms as being allowed to use this Base Prospectus in
connection with the relevant Public Offer.

Any new information with respect to any financial intermediary or intermediaries unknown
at the time of the approval of this Base Prospectus or after the filing of the applicable Final
Terms and will be published on the Issuer's website (www.investec.com/structured-products).

Common conditions to consent: The conditions to the Issuer's consent are that such consent
(a) is only valid in respect of the relevant Tranche of Notes; (b) is only valid during the Offer
Period specified in the applicable Final Terms; and (c) only extends to the use of this Base
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Prospectus to make Public Offers of the relevant Tranche of Notes in the Public Offer
Jurisdictions (the "Public Offer Jurisdictions") specified in the applicable Final Terms.

Accordingly, investors are advised to check both the website of any financial intermediary using
this Base Prospectus and the website of the Issuer (www.investec.com/structured-products) to
ascertain whether or not such financial intermediary has the consent of the Issuer to use this
Base Prospectus.

An investor intending to acquire or acquiring any Notes from an offeror other than the Issuer
will do so, and offers and sales of such Notes to an investor by such offeror will be made, in
accordance with any terms and conditions and other arrangements in place between such
offeror and such investor including as to price, allocations, expenses and settlement
arrangements.

IN THE EVENT OF AN OFFER OF NOTES BEING MADE BY A FINANCIAL
INTERMEDIARY, THE FINANCIAL INTERMEDIARY WILL PROVIDE TO
INVESTORS THE TERMS AND CONDITIONS OF THE OFFER AT THE TIME THE
OFFER IS MADE INCLUDING BUT NOT LIMITED TO THE PERCENTAGE PRICE
FOR THE NOTES WHICH SHALL BE DETERMINED BY THE ISSUER AT THE
COMMENCEMENT OF THE OFFER AND WILL BE DISCLOSED IN THE FINAL
TERMS FOR SUCH OFFER.

Risk warnings relating to the Base Prospectus

Neither this Base Prospectus nor any other information supplied in connection with the
Programme or any Notes should be considered as a recommendation by the Issuer or any of
the Dealers or the Trustee that any recipient of this Base Prospectus or any other information
supplied in connection with the Programme or any Notes should purchase any Notes. Each
person (an "investor") intending to acquire or acquiring any securities from any person (an
"Offeror") contemplating purchasing any Notes should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer. Neither this Base Prospectus nor any other information
supplied in connection with the Programme or the issue of any Notes constitutes an offer or
invitation by or on behalf of the Issuer, any of the Dealers or the Trustee to any person to
subscribe for or to purchase any Notes.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Notes
shall in any circumstances imply that the information contained herein concerning the Issuer
is correct at any time subsequent to the date hereof or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date indicated
in the document containing the same. The Dealers and the Trustee expressly do not
undertake to review the financial condition or affairs of the Issuer during the life of the
Programme or to advise any investor in the Notes of any information coming to their
attention. Prospective investors should review, inter alia, the most recently published
documents incorporated by reference into this Base Prospectus when deciding whether or
not to purchase any Notes.

Prospective investors considering acquiring any Notes should understand the risks of
transactions involving the Notes and should reach an investment decision only after carefully
considering, with their financial, legal, regulatory, tax, accounting and other advisers, the
suitability of the Notes in light of their particular circumstances (including without limitation
their own financial circumstances and investment objectives and the impact the Notes will
have on their overall investment portfolio) and the information contained in this Base
Prospectus and the applicable Final Terms. Prospective investors should consider carefully
the risk factors set out under "Risk Factors" in this Base Prospectus.

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy
any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The distribution of this Base Prospectus and the offer or sale
of Notes may be restricted by law in certain jurisdictions. The Issuer, the Dealers and the
Trustee do not represent that this Base Prospectus may be lawfully distributed, or that any
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Notes may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or
assume any responsibility for facilitating any such distribution or offering. In particular, no
action has been taken by the Issuer, the Dealers or the Trustee which is intended to permit a
public offering of any Notes or distribution of this Base Prospectus in a jurisdiction where
action for that purpose is required other than in the Finland, Ireland, Italy, Sweden and/or
the United Kingdom (to the extent such jurisdiction is specified as a Public Offer Jurisdiction
in the relevant Final Terms). Persons into whose possession this document or any Notes come
must inform themselves, about, and observe, any such restrictions. Accordingly, no Notes
may be offered or sold, directly or indirectly, and neither this Base Prospectus nor any
advertisement or other offering material may be distributed or published in any jurisdiction,
except under circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession this Base Prospectus or any Notes may come must
inform themselves about, and observe, any such restrictions on the distribution of this Base
Prospectus and the offering and sale of Notes. In particular, there are restrictions on the
distribution of this Base Prospectus and the offer or sale of Notes in the United States, the
European Economic Area (including the United Kingdom), Switzerland, the Channel
Islands, the Isle of Man and South Africa (see "Subscription and Sale").

In relation to Public Offers of the Notes, the Notes are designed for investors who are or have
access to a suitably qualified independent financial adviser or who have engaged a suitably
qualified discretionary investment manager, in order to understand the characteristics and
risks associated with structured financial products.

Notes which are not specified as Secured Notes in the applicable Final Terms are unsecured
obligations (including Notes described as being "without capital at risk"). The Notes are not
deposits and they are not protected under the UK's Financial Services Compensation Scheme
or any deposit protection insurance scheme.

Benchmark Regulation

Amounts payable under the Notes may be calculated by reference to one or more benchmarks
including those set out in the table below. To the extent that the Notes of any Series reference
a benchmark not listed in the table below, or the position in relation to the administrator of
a benchmark has changed since the date of this Base Prospectus, the Final Terms will indicate
whether or not the relevant benchmark is provided by an administrator included on the
register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority ("ESMA'") pursuant to Article 36 (Register of
administrators and benchmarks) of the Benchmark Regulation (Regulation (EU) 2016/1011)
(the "BMR") (the "Register'). Where any benchmark is identified in the Final Terms as
being provided by an administrator that does not appear on the Register, the Final Terms
will further specify whether, as far as the Issuer is aware, such administrator does or does
not fall within the scope of the BMR by virtue of Article 2 of the BMR or whether the
transitional provisions in Article 51 of the BMR apply, such that the relevant administrator
is not currently required to obtain authorisation or registration (or, if located outside the
European Union, recognition, endorsement or equivalence).

The registration status of any administrator under the Benchmark Regulation is a matter of
public record and, save where required by applicable law, the Issuer does not intend to
update the Final Terms to reflect any change in the registration status of the administrator.

As at the date of this Base Prospectus, the position in relation to each of the benchmarks
referenced in this Base Prospectus is as follows:

-xXi-



Benchmark Administrator Does the Administrator
appear on the Register?

FTSE® 100 Index FTSE International | Appears

Limited

FTSE® All-World Index

FTSE/JSE Top 40 Index

Russell 2000® Index

S&P® 500 Index S&P Dow Jones Indices | Appears

LLC

S&P/ASX 200 (AS51) Index

Finvex Sustainable Efficient

Europe 30 Price Index

Finvex Sustainable Efficient

World 30 Price Index

EuroSTOXX® Index STOXX Limited Appears

MSCI® Index: MSCI Limited Appears

MSCI Emerging Market

Index

Hang Seng China | Hang Seng Indexes | Does not appear

Enterprises (HSCEI) Index | Company Limited
As far as the Issuer is aware
the transitional provisions
in Article 51 of the BMR
apply, such that the
Administrator is not
currently required to obtain
authorisation or
registration (or, if located
outside the  European
Union, recognition,
endorsement or
equivalence).

Deutscher Aktien Index | Deutsche Borse AG Does not appear

(DAX)

As far as the Issuer is aware
the transitional provisions
in Article 51 of the BMR
apply, such that the
Administrator is not
currently required to obtain
authorisation or
registration (or, if located
outside the  European
Union, recognition,
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endorsement or
equivalence).

CAC 40 Index Euronext Paris Appears
Nikkei  Stock  Average | Nikkei Inc. Appears
(Nikkei 225)

BNP Paribas SLI Enhanced | BNP Paribas Appears
Absolute Return Index

EUR

Tokyo Stock Price Index

Tokyo Stock Exchange, Inc.

Does not appear

As far as the Issuer is aware
the transitional provisions
in Article 51 of the BMR
apply, such that the
Administrator is not
currently required to obtain

authorisation or
registration (or, if located
outside the  European
Union, recognition,
endorsement or
equivalence).

EVEN 30™ Index

EURO 70™ Low Volatility
Index

Investec Bank plc

Investec Bank plc applied
for  authorisation and
registration as an
administrator under Article
51.1 of the Benchmark
Regulation on 28 October
2019. As of the date of this

Base  Prospectus, such
application is pending.
Under Article 51.3 of

Benchmark Regulation EU
supervised entities can
continue to wuse existing
benchmarks provided by
the administrators with
pending applications unless
and until such authorisation
or registration is refused.

SMI Index

SIX Swiss Exchange

Does not appear

As far as the Issuer is aware
the transitional provisions
in Article 51 of the BMR
apply, such that the
Administrator is not
currently required to obtain
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authorisation or
registration (or, if located
outside the  European
Union, recognition,
endorsement or
equivalence).

LIBOR ICE Benchmark | Appears
Administration Limited

EURIBOR European Money Markets | Appears
Institute

Sterling Overnight Index | Bank of England Does not appear

Average (SONIA)
ge ( As far as the Issuer is aware,

such administrator does not
fall within the scope of the
BMR by virtue of Article 2
of that regulation.

Secured Overnight | Federal Reserve Bank of | Does not appear

Financing Rate (SOFR) New York
As far as the Issuer is aware,

such administrator does not
fall within the scope of the
BMR by virtue of Article 2
of that regulation.

Euro Short term Rate | European Central Bank Does not appear

(ESTR)
As far as the Issuer is aware,

such administrator does not
fall within the scope of the
BMR by virtue of Article 2
of that regulation.

PRIIPs

If the Final Terms in respect of any Notes includes a legend entitled "Prohibition of Sales to
EEA and UK Retail Investors", such Notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area ("EEA") or in the United Kingdom ("UK"). For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); (ii) a
customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution
Directive"), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 (the "Prospectus Regulation'). Consequently, no key information document
required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling
such Notes or otherwise making them available to retail investors in the EEA or in the UK
will be prepared and therefore offering or selling such Notes or otherwise making them
available to any retail investor in the EEA or in the UK may be unlawful under the PRIIPs
Regulation.
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Listing

Application has also been made for the Notes issued under the Programme to be admitted
during the twelve months after the date hereof to listing on the Official List of the FCA and
to trading on the main market ("Main Market'") of the London Stock Exchange plc (the
"London Stock Exchange"). The Main Market of the London Stock Exchange is a regulated
market for the purposes of MiFID II. Application may also be made for the Notes issued
under the Programme to be admitted to listing, trading and/or quotation by any other listing
authority, stock exchange and/or quotation system (including, without limitation the
Regulated Market of Nasdaq Stockholm AB ("Nasdaq Stockholm"), the Regulated Market
of the Nordic Growth Market NGM AB ("Nordic Growth Market"), the Regulated Market
of Nasdaq Helsinki Oy ("Nasdaq Helsinki"), the Securitised Derivative Exchange of the Borsa
Italiana S.p.A ("Borsa Italiana")), the Nasdaq First North Market of Nasdaq Stockholm AB
("First North Stockholm") and the Nasdaq First North market of Nasdaq Helsinki Oy ("First
North Finland")). The applicable Final Terms will state whether or not the relevant Notes
are to be listed and/or admitted to trading on Euronext Dublin or on any other listing
authority, stock exchange and/or quotation system. Investors should note that there can be a
Public Offer of Notes requiring the publication of a prospectus under the Prospectus
Regulation even if the Notes are not to be listed and/or admitted to trading on Euronext
Dublin, Nasdaq Stockholm, the Nordic Growth Market, Nasdaq Helsinki, Borsa Italiana,
First North Stockholm or First North Finland.

Interpretation

All references herein to "Sterling" and "£" are to the lawful currency of the United Kingdom,
all references herein to "euro" and "€" are to the single currency introduced at the start of
the third stage of European economic and monetary union pursuant to the Treaty
establishing the European Community, as amended from time to time by the Treaty on
European Union, all references herein to "U.S.$" and "U.S. dollars" are to United States
dollars, all references herein to "ZAR" and "South African Rand' are to the lawful currency
of South Africa and all references to "SEK", "Swedish Krona" and "kr" are to the lawful
currency of the Kingdom of Sweden.
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Part A — Information Relating to all Notes
Risk Factors

PART A — INFORMATION RELATING TO ALL NOTES
RISK FACTORS
Guidance on this Risk Factors section

Any investment in the Notes is subject to a number of risks. Prior to investing in the Notes,
prospective investors should carefully consider the risk factors associated with any investment in
the Notes, together with all other information contained in this Base Prospectus.

This Risk Factors section contains information about the risks involved in an investment in any
Notes issued under the Programme, which the Issuer considers to be the principal risk factors that
may affect the Issuer's ability to fulfil its obligations under the Notes and/or risk factors that are
material for the purposes of assessing the market risk associated with the Notes. This section is
divided into a number of sub- sections, details of which are set out in the table below.

Name of sub - section Page | Applicable to Explanation
1) Risks related to the | 3 All Notes This sub-section will be
Issuer relevant for all issues of

Notes, as it details the risk
factors which the Issuer
deems to be material in
respect of itself as issuer of
Notes and its ability to
perform the obligations owed
to holders of any Notes.

2) Risks related to all | 3 All Notes This sub-section describes
Notes certain risks which may
apply to all Notes, such as
conflicts of interest and
optional early termination.

3) Risks related to the | 5 All Notes that are linked to an | This sub-section describes

Underlying Underlying how risks related to the
Underlying affect the return
on the Notes.

4) Risks related to | 12 Certain Notes (with specific | This sub-section describes
certain features of features) how risks related to the
Notes Underlying affect the return

on Notes with specified
features.

5) Risks related to | 27 Equity Linked/Index | This sub-section will be
Equity Linked/Index Linked/Dual Underlying | relevant for issues of Notes
Linked/Dual Linked Notes only which are linked to an
Underlying Linked underlying share (including
Notes an ETF share), basket of

shares (including a basket of
ETF shares), index or basket
of indices, or a combination
of such underlyings.

6) Risks related to | 28 Inflation Linked Notes only This sub-section will be
Inflation Linked relevant for issues of Notes
Notes which are linked to an

inflation-linked index.
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Name of sub - section Page | Applicable to Explanation

7 Risks related to | 29 Combined Underlying Linked | This sub-section will be
Combined Notes only relevant for issues of Notes
Underlying Linked which are linked to both an
Notes inflation-linked index and

underlying share (including
an ETF share), basket of
shares (including a basket of
ETF shares), index or basket
of indices.

8) Risks related to | 29 Secured Notes This sub-section will be
Secured Notes relevant for all issues of

Notes which are secured by
collateral and other forms of
security.

9) Risks related to | 33 Credit Linked Notes This sub-section will be
Credit Linked Notes relevant for all issues of

Notes which have a credit
linkage feature.

10) Risks related to the | 44 All Notes This sub-section will be
market generally relevant for all issues of

Notes, as it details the risk
factors which the Issuer
deems to be material in
respect of the market in
which the Notes are issued
and traded.

11) Risks associated | 45 All Notes This sub-section will be
with certain other relevant for all issues of
miscellaneous Notes, as it details the risk
features and terms of factors which the Issuer
the Notes, including deems to be material in
settlement, respect of the discretion of
discretions,  Issuer the Trustee.
substitution and
amendments,
amongst others

12) Risks related to the | 47 All Notes This sub-section will be
legal framework of relevant for all issues of
the Notes Notes, as it details the risk

factors which the Issuer
deems to be material in
respect of legal framework of
the Notes.

13) Risks relating to | 49 All Notes which are specified as | This sub-section will be
Sustainable being Sustainable Securities. relevant for Notes which are
Securities specified as being Sustainable

Securities in the applicable in
the relevant Final Terms.

In particular, prospective investors should be aware that, depending on the terms applicable the
relevant Series of Notes, repayment of any amount invested and any return on investment is not
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guaranteed. As a result the investors' capital can fall below the amount initially invested in
such Notes and, in the worst case, the investors may lose their entire invested amount.

The risks which the Notes are subject to and which the Issuer faces relate to events and depend on
circumstances that may or may not occur in the future. Prospective investors should consider,
among other things, the risks and uncertainties described below.

The list of risks which follows below is not intended to be an exhaustive list or explanation of all
risks which investors may face when making an investment in the Notes. Additional risks and
uncertainties relating to the Issuer or the Notes that are not currently known to the Issuer, or that
the Issuer currently deems immaterial, may individually or cumulatively also have a material
adverse effect on the business, prospects, results of operations and/or financial position of the
Issuer, the value of the security or index underlying the Notes or the Notes themselves, and, if any
such risk should occur, the price of the Notes may decline and investors could lose all or part of
their investment. Investors should consider carefully whether an investment in the Notes is suitable
for them in light of the information in this Base Prospectus and their personal circumstances. In
relation to Public Offers of the Notes, the Notes are designed for investors who are or have access
to a suitably qualified independent financial adviser or who have engaged a suitably qualified
discretionary investment manager, in order to understand the characteristics and risks associated
with structured financial products.

Unless specified otherwise, words and expressions defined in the general conditions (the
"Conditions"), the terms relating to Equity Linked/Index Linked/Dual Underlying Linked Notes
or Inflation Linked Notes (the "Terms") or the additional terms relating to Secured Notes or Credit
Linked Notes (the "Additional Terms") have the same meanings in this section.

1. Risks related to the Issuer

Risks relating to the Issuer's ability to fulfil its obligations with respect to the Notes can
be found on pages 1 to 22 of the registration document dated 16 July 2020 (the
"Registration Document") in the section headed "Risk Factors" which has been
incorporated by reference on page 51 of this Base Prospectus. In particular, investors
should be aware that payments and return of initial investment in relation to the Notes will,
together with the factors outlined below, depend on the solvency of the Issuer.

2. Risks Related to all Notes
(a) Financial Services Compensation Scheme

The Notes are not deposits and they are not protected under the UK's Financial
Services Compensation Scheme or any deposit protection insurance scheme.
Therefore, if the Issuer becomes insolvent or defaults on its obligations, investors
investing in the Notes in a worst case scenario could lose their initial investment.

(b) Conflicts of interest

The Issuer and/or its affiliates may also purchase and sell the Underlying(s) (or
components thereof) and/or debt obligations of the Reference Entities on a regular
basis as part of their securities businesses. Any of these activities could potentially
affect the level, price or value (as applicable) of the Underlying(s) and the debt
obligations of such Reference Entities (as applicable) and, accordingly, the value
of the Notes.

The Issuer and/or its affiliates may from time to time advise the issuers of or
obligors in respect of specified debt obligations (the "Reference Obligations")
to which the return on Credit Linked Notes is linked, an Underlying or any
component of an Underlying and/or any Reference Entity regarding transactions
to be entered into by them, or engage in transactions involving any Underlying
and/or Reference Entity for their proprietary accounts and for other accounts
under their management. Any such transactions may have a positive or negative
effect on the price, value or level of such Underlying and/or the value of such
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Reference Entity's debt obligations generally and therefore on the value of the
Notes.

In addition, the Issuer may be the Calculation Agent responsible for making
determinations and calculations in connection with the Notes. Accordingly,
certain conflicts of interest may arise between the interests of the Issuer and
the interests of holders of Notes.

Investors are subject to the risk that such conflicts of interest may cause the Issuer
and/or its affiliates to make determinations and/or take or refrain from taking
actions, with a consequential adverse effect on the value and/or amounts payable
under the Notes.

Hedging activities of the Issuer and affiliates

The Issuer and/or its affiliates may carry out hedging activities related to the
Notes, including purchasing the Underlying(s) (or components thereof) and/or
debt obligations of financial institutions, corporations and/or sovereign entities or
any successor(s) thereto to which the Note is Credit Linked (as further discussed
below in paragraph 33 (Risks related to Credit Linked Notes)) (each a "Reference
Entity"), but will not be obliged to do so. Certain affiliates of the Issuer may also
purchase and sell Underlying(s), components of the Underlying(s) and/or debt
obligations of Reference Entities as part of their securities businesses. Trading
activity in relation to the Underlying(s), components of the Underlying(s) and/or
debt obligations of Reference Entities (including those undertaken by the Issuer,
either as part of its hedging activities or as part of their securities businesses) may
affect the value of such Underlying(s), components of the Underlying(s) and/or
debt obligations of Reference Entities. For example, the Issuer's trading activities
may contribute to increased demand for the Underlying(s), components of the
Underlying(s) and/or debt obligations of Reference Entities, which may lead to
an increase in value thereto, or conversely may contribute to increased demand
for the Underlying(s), components of the Underlying(s) and/or debt obligations
of Reference Entities, which may lead to a decrease in value thereto. The change
in value of the Underlying(s), components of the Underlying(s) and/or debt
obligations of Reference Entities may affect the value of the of the Notes. In
addition, the disruption of such hedging arrangements or material increase in cost
of such hedging arrangements may lead to an early redemption of the Notes.
Accordingly, investors may receive a lower return than they would have done
had they invested in a product whose issuer did not engage in similar hedging
activities.

Risk of early redemption

Notes may be mandatorily redeemed prior to their scheduled maturity date for a
number of reasons, such as taxation events, or following an event of default
specified in the Conditions. Early redemption may result in investors receiving
a lower return on investment and in some circumstances may result in a loss
of part or all of their initial investment. Prospective investors should consider
reinvestment risk in light of other investments available at that time. Investors
should take particular note of the following circumstances resulting in early
redemption:

(1) Early redemption upon Hedging Event

The Issuer will be entitled to redeem the Notes in whole but not in part
upon the occurrence of any event or circumstance that would make it
impossible or impracticable for the Issuer or any counterparty of the
Issuer to enter or maintain any hedging arrangement that the Issuer deems
necessary in respect of the Notes, or that increases the cost to the Issuer
or such counterparty (as compared to the cost at the Issue Date) of
entering into or maintaining such hedging arrangement such event being
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a "Hedging Event"). A Hedging Event (and the related early redemption
right of the Issuer) could arise due to any reason, including but not limited
to, any change in applicable law or regulation.

The European Market Infrastructure Regulation ("EMIR"), which came
into force on 16 August 2012, introduces uniform requirements to
centrally clear certain specified types of derivative transaction and
mandates certain risk mitigation requirements in respect of non-cleared
trades. While many of the obligations under EMIR have come into force,
as at the date of this Base Prospectus the requirement to submit certain
OTC derivative transactions to central clearing counterparties (CCPs)
and the margin requirements for noncleared OTC derivative transactions
are subject to a staggered implementation timeline. It is not yet fully clear
how the OTC derivatives market will adapt to the new regulatory regime.
Going forward, potentially there could also be differences in the manner
in which further EMIR obligations (for instance, under Regulation (EU)
2019/834 (the EMIR Refit)) are defined and implemented. Accordingly,
it is difficult to predict the full impact of EMIR on the Issuer and/or any
of the Issuer's affiliates in respect of any hedging arrangements in respect
of the Notes. If EMIR has the effect of increasing the costs to the Issuer
or the Issuer's counterparty in respect of any hedging arrangements in
respect of the Notes or makes such arrangements impossible or
impracticable in the opinion of the Calculation Agent, an early
redemption of the Notes may occur. Unless Redemption upon Hedging
Event is specified as not applicable in the applicable Final Terms, and a
Hedging Event occurs, then the Notes may be redeemed at par (plus any
accrued interest) or at their fair market value, as specified in the
applicable Final Terms.

(i) Early redemption upon Illegality Event

The Issuer will be entitled to redeem the Notes in whole but not in part
upon the occurrence of any Illegality Event, i.e. event or circumstance
that would make it unlawful or impracticable for the Issuer to enter or
maintain a Series of Notes, or that increases the cost to the Issuer (as
compared to the cost at the Issue Date) of entering into or maintain such
Series of Notes, in each case, in particular as a result of compliance with
any applicable present or future law, rule, regulation, judgment, order or
directive or with any requirement or request of any governmental,
administrative, legislative or judicial authority or power.

Risks related to the Underlying

Certain Notes issued under the programme are linked to the value of one or more
underlying assets ("Underlying Linked Notes"). The price at which a holder may be able
to sell the Notes prior to maturity may be at a discount, which could be substantial, from
the initial investment, based upon one or more of the factors described below.

The factors that will affect the trading value and return at maturity of the Notes interrelate
in complex ways (for example, one factor may offset an increase in the trading value of
the Notes caused by another factor). Factors that may impact the value of the Notes,
assuming other conditions remain constant, include:

(a) Risk factors affecting the value of and return on the Notes
(i) Value of the Underlying

The redemption amount of and return of an Equity Linked Note, and
accordingly its value will depend on the performance of a single share
(which may be a share in an exchange traded fund (an "ETF" share)) or
a basket of such shares, the redemption amount of and return of an Index
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Linked Note, and accordingly its value, will depend on the performance
of a single index or basket of indexes and the redemption amount of, and
the return of an Inflation Linked Note, and accordingly its value, will
depend on the performance of a rate of inflation or other rate-dependent
variable, such share, index or inflation based underlying asset being the
"Underlying" to which the Note is linked.

The redemption amount of and return of a Dual Underlying Linked Note,
and accordingly its value, will depend on the performance of two
underlying assets (being any combination of indices, shares, baskets of
indices or baskets of shares) and the redemption amount of and return of
a Combined Underlying Linked Note, and accordingly its value, will
depend on the performance of two underlying assets (being a rate-
dependent variable and any one of an index, a share (which may be an
ETF share)), a basket of indices or a basket of shares (which may be ETF
shares)); in relation to Combined Underlying Linked Notes, Dual
Underlying Linked Notes to which the Dual Underlying Kick Out Notes
with Capital at Risk or Dual Underlying Upside Notes with Capital at
Risk apply, one of these underlying assets will be specified as the
"Return Underlying" and the other will be specified as the "Risk
Underlying", and in relation to Dual Underlying Linked Notes to which
the Out Performance Call Notes with Capital at Risk or Out Performance
Call Notes without Capital at Risk redemption provisions apply, one of
these underlying assets will be specified as the "Primary Underlying"
and the other will be specified as the "Comparator Underlying", the
Risk Underlying and the Return Underlying or the Primary Underlying
and the Comparator Underlying (as applicable) being the "Underlyings"
the which the Note is linked.

Therefore, any change (positive or negative, depending on the particular
set of redemption provisions specified to apply to the Notes) in the
"level" (in respect of an index, basket of indices or inflation-linked
variable), "price" (in respect of a share) or "value" (in respect of a basket
of shares) of the Underlying (or, in respect of Dual Underlying Linked
Notes or Combined Underlying Linked Notes, the relevant
Underlying(s)) will affect the redemption amount and trading value of
the Note. Accordingly, and since the Notes may not be capital protected,
it is possible that the return on a Note and value at any time may be
considerably less than the amount paid by the investor for such Note
and may even be zero.

Fluctuations in the Underlying

The level, price or value (as applicable) of the Underlying (or, in respect
of Dual Underlying Linked Notes or Combined Underlying Linked
Notes, one or both of the Underlyings) may change during the term of
the Notes. The frequency and amount of any changes in the level, price
or value (as applicable) of the Underlying(s) cannot be predicted and may
be caused by various factors including political or economic
developments. Therefore, the value of the Notes during the term of the
Notes and may be subject to fluctuation as a result of the fluctuation (or
expectations of fluctuation) in the level, price or value (as applicable) of
the Underlying(s).

Accordingly, the value of a Note prior to maturity and the return on
a Note may be lower and less predictable than would be received or
expected when investing in a conventional debt instrument.

Investors who require a certain or a predefined return should consider
carefully before investing in any Notes.
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Volatility of the Underlying(s)

If the size or frequency of market fluctuations in the level, price or value
(as applicable) of the Underlying (or, in respect of Dual Underlying
Linked Notes or Combined Underlying Linked Notes, one or both of the
Underlyings) increases or decreases, the value of the Notes may be
affected. Where an Underlying is an index, the volatility of such index
will affect the value of the Notes.

Inflation rates can be volatile and unpredictable. Investors should be
aware of the possibility of significant changes in inflation rates resulting
in a decrease in the value of interest payments and/or the principal
payable on the Notes at maturity. As a consequence the market value of
the Notes may also fall.

Accordingly, the value of and return on the Notes may be less
predictable than the return on a product which is unaffected by
market fluctuations.

Past performance

Prospective investors should understand that the historical performance
of the Underlying(s) or any component of the Underlying(s) is not
predictive of future results. Subsequent disclosure of any such events
or the disclosure of or failure to disclose material future events
concerning any company whose shares comprise an Underlying could
affect the trading price of the Notes.

Interest rates

The value of the Notes may, in addition to being affected by the level,
price or value (as applicable) of the Underlying(s), be indirectly affected
by changes in interest rates. Depending on the Underlying(s) and the
formula for calculating the redemption price of the Notes, changes in
interest rates may increase or decrease the value of the Notes (but not
necessarily in the same or proportionate amount). Changes in interest
rates may also affect the economy of a country in which the components
of an Underlying are traded and thus indirectly affect the value of the
Notes. Accordingly, investors in the Notes may suffer a loss on their
investment or forgo substantial returns as a result of interest rate
fluctuations. Therefore, an investment in the Notes may entail
greater risks than an investment in a product where the return is
only affected by the value of an underlying.

The market value of any Notes issued at a substantial discount or
premium from their principal amount tend to fluctuate more in relation
to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of
the securities, the greater the price volatility as compared to conventional
interest-bearing securities with comparable maturities. Accordingly,
investors in any Notes issued at a discount or premium are exposed
to interest rate volatility and may suffer a greater loss on their
investment than investors in interest-bearing debt securities.

Time remaining to maturity

The Notes may trade at a value above that which would be expected
based on interest rates and the level, price or value (as applicable) of the
Underlying(s). Any such difference will reflect a "time premium"
resulting from expectations concerning the Underlying(s) during the
period prior to the stated maturity of the Notes. As the time remaining to
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the stated maturity of the Notes decreases, this time premium may
decrease, which in turn may adversely affect the value of the Notes.
Accordingly, investors selling any Notes at a date close to maturity
may suffer a loss on their investment depending on expectations
concerning the Underlying(s) prevailing at the time.

(vii) Non-linear relationship of Notes to Underlying

A change in the level, price or value (as applicable) of the Underlying(s)
may not result in a comparable or proportionate change in the value of
the Notes due to fluctuating supply and demand for the Notes or the use
of leverage factors, caps, floors, thresholds and barriers (or any
combination of these features) in provisions governing the calculation of
the return on the Notes. If leverage factors, caps, floors, barrier amounts
or thresholds are used in the formula for calculating the return on the
Notes, investors may forgo returns or suffer losses that are relatively
large or relatively small compared to a movement in the level, price
or value (as applicable) of the Underlying(s).

Investors should not invest in any Notes before fully understanding how
the value of the Notes is linked to the level, price or value (as applicable)
of the Underlying(s).

(viii)  Currency fluctuations

Currency fluctuations may affect the level, price or value (as applicable)
of the Underlying(s) in complex ways. If the level, price or value (as
applicable) of the Underlying(s) (or, in respect of Dual Underlying
Linked Notes or Combined Underlying Linked Notes, one or both of the
Underlyings) is denominated in a currency that is different from the
currency of the Notes, investors in the Notes may be subject to increased
foreign exchange risk. If such currency fluctuations cause the level, price
or value (as applicable) of the Underlying(s) to decrease, the value of the
Notes may fall. Accordingly, an investor in the Notes may suffer a
greater loss on his/her investment than an investor in a product
which is linked to an underlying that is denominated in the same
currency.

Foreign exchange rates are unpredictable and may be affected by
complex political and economic factors, including relative rates of
inflation, interest rate levels, the balance of payments between countries,
the extent of any governmental surplus or deficit and the monetary, fiscal
and/or trade policies pursued by the governments of the relevant
currencies. Previous foreign exchange rates are not necessarily indicative
of future foreign exchange rates. Accordingly, investors may be unable
to predict and adequately hedge against the risk posted by currency
fluctuations, causing an investment in the Notes to result in an
overall loss to the investor.

Hedging risk

Prospective investors intending to acquire Notes to mitigate the risks associated
with an investment in the Underlying to which the relevant Notes relate or gain
exposure to such Underlying should be aware that the value of such Notes may
not correlate exactly with the value of the relevant Underlying. Specific features
may be applicable to the determination of the final redemption amount of the
Notes which may mean an investment in the Notes delivers a different return to
an investment in the Underlying. Accordingly, prospective investors who invest
in Notes as a means of realising a return linked directly to the performance of the
Underlying will be exposed to the risk that the return on the Notes differs from
the return they may have received had they invested directly in the Underlying.
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No Ownership Rights

An investment in the Notes is not the same as an investment in the Underlying(s)
(or any component of the Underlying(s)) and does not confer any legal or
beneficial interest in any Underlying (or any component of the Underlying) (or,
in relation to Credit Linked Notes (as defined below), any Reference Entit(y/ies))
or any voting rights, rights to receive dividends or other rights that an owner or a
holder of any Underlying (or any component of the Underlying) (or, in relation to
Credit Linked Notes (as defined below), any Reference Entit(y/ies)) would have.
Accordingly, an investor in the Notes may not benefit from the same rights
as a person investing directly in the Underlying(s) (or, in relation to Credit
Linked Notes (as defined below), any Reference Entit(y/ies)) (i.e. a purchaser
of shares or securities forming part of an underlying share, basket of shares or
component of an index or any financial institution(s), corporation(s) and/or
sovereign entit(y/ies) or any successor(s) thereto named as a Reference Entity)).

The Notes are unsubordinated and (other than Secured Notes) unsecured
obligations of the Issuer. Save when the Underlying(s) or debt obligations of the
Reference Entity forms part of the collateral in respect of Secured Notes, no
security has been taken in respect of the Underlying. Accordingly, investors in
the Notes have less protection in the event of the insolvency of the Issuer than
investors in a product which is secured on certain assets or other security.

Information risk

The share(s) constituting the Underlying (i.e. where the Underlying is a share or
basket of shares) or a component of the Underlying (i.e. where the Underlying is
an index or basket of indices) are listed on a regulated exchange. Accordingly,
information is available in the public domain regarding the company(y/ies) whose
shares comprise the Underlying. In addition, where the Underlying is an index or
basket of indices, information is available in the public domain regarding the
Underlying itself. The Final Terms for each issue of Notes will also provide an
indication of where information about the past and the ongoing performance of
the Underlying (or components thereof) can be obtained. However the Issuer has
made no investigation regarding such company(y/ies) and this Base Prospectus
contains no information regarding such company(y/ies) except for such
information which will be included in the Final Terms.

In addition, no company whose shares constitute or comprise the Underlying, nor
any sponsor of any index constituting or comprising the Underlying, has
participated in the preparation of this Base Prospectus or any Final Terms.
Accordingly, there can be no assurance that all material events regarding the
Underlying occurring prior to the relevant issue date of the Notes that would
affect the level, price or value (as applicable) of such Underlying have been
disclosed in this Base Prospectus. Subsequent disclosure of any such events or
the failure to disclose material events concerning the Underlying could affect the
trading price and final redemption amount payable on the Notes.

Prospective investors in the Notes should obtain and evaluate information
concerning the Underlying or the components of the Underlying as they
would if they were investing directly in the Underlying and/or the
components of the Underlying. However, this information is not relevant to
enable investors to make an informed assessment of the rights attaching to
the Notes.

In addition, prospective investors should understand that the historical
performance of the Underlying or any component of the Underlying is not
predictive of future results.
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Index disclaimer risk — Notes with one or more underlyings which is an Index
or a Basket of Indices

The Notes are not sponsored, endorsed, sold or promoted by any index to which
they are linked or any sponsor of such index and such index sponsor has made no
representation whatsoever, whether express or implied, either as to the results to
be obtained from the use of any index and/or the levels at which such index stands
at any particular time on any particular date or otherwise. No index sponsor shall
be liable (whether in negligence or otherwise) to any person for any error in any
index and an index sponsor is under no obligation to advise any person of any
error within an index. An index sponsor has made no representation whatsoever,
whether express or implied, as to the advisability of purchasing or assuming any
risk in connection with the Notes.

Neither the Issuer nor the Calculation Agent shall have any liability to any person
for any act or failure to act by an index sponsor in connection with the calculation,
adjustment or maintenance of an index.

Neither the Issuer nor the Calculation Agent has any affiliation with or control
over any index or index sponsor or any control over the computation, composition
or dissemination of any index. Without prejudice to the Issuer's responsibility
statement (as specified in the applicable Final Terms) for third party information
contained in this Base Prospectus, although the Issuer and the Calculation Agent
will obtain information concerning an index to which the Notes are linked from
publicly available sources they believe to be reliable, they will not independently
verify this information. Accordingly, an investor in the Notes will have no
recourse against the sponsor of any index comprising the Underlying (or, in
respect of Dual Underlying Linked Notes or the Combined Underlying
Linked Notes, either of the Underlyings), the Issuer or the Calculation Agent
in relation to any event or facts relating to the index resulting in a decrease
in the value of such index and/or the value of the Notes and/or a loss in the
investment.

Regulation and reform of Benchmarks

Indices (including indices to which the Notes may be linked which may include
(but are not limited to) floating rates of interest and/or equity indices) which are
deemed "benchmarks" are the subject of recent national, international and other
regulatory guidance and reform. Some of these reforms are already effective
whilst others are yet to apply. These reforms may cause such "benchmarks" to
perform differently than in the past, or to disappear entirely, or have other
consequences which cannot be predicted. Any such consequence could have a
material adverse effect on any Notes linked to a "benchmark".

The Benchmarks Regulation entered into force on 30 June 2016 and the majority
of its provisions have applied since 1 January 2018. The Benchmarks Regulation
applies to "administrators" of, "contributors" to, and "users" of "benchmarks" in
the EU. Among other things, the Benchmarks Regulation: (i) requires EU
benchmark administrators to be authorised or registered by a national regulator
(unless an exemption applies); (ii) provides that in order to be used by supervised
entities in the EU, a non-EU benchmark must be qualified for use in the EU under
the third-country regime (through equivalence, recognition or endorsement) and
comply with extensive requirements in relation to the administration of the non-
EU benchmark; and (iii) bans the use by "supervised entities" of: (a) EU
"benchmarks" whose administrators are not authorised or registered; and (b) non-
EU "benchmarks" that are not qualified for use in the EU under the third-country
regime.

The Benchmark Regulation, together with other international, national or other
reforms or the general increased regulatory scrutiny of "benchmarks" could have
a material impact on any Notes linked to a "benchmark". Such reforms could
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result in changes to the manner of administration of "benchmarks", with the result
that such "benchmarks" may perform differently than in the past (and such
changes could have the effect of reducing or increasing the rate or level or
affecting the volatility of the published rate or level or may have the effect of
discouraging market participants from continuing to administer or participate in
certain "benchmarks" leading to their disappearance.

Investors in Notes linked to one or more equity indices should also see the risk
factor entitled "Adjustments in respect of Index Underlyings" below, and investors
in Floating Rate Notes should also see the risk factors under the heading
"Replacement of floating rates constituting "benchmark” indices".

Risks related to shares in exchange traded funds ("ETFs") - Notes with one or
more underlyings which is a single ETF Share or a Basket of ETF Shares

An investment in Equity Linked Notes that are linked to ETF shares will entail
significant risks not associated with an investment in a conventional debt security.
Whilst interests in ETFs are traded on an exchange and are therefore valued in a
similar manner as a share traded on an exchange, certain provisions related to
Equity Linked Notes that are linked to ETF shares are similar to the provisions
related to funds.

(i) Where the Underlying is an exchange traded fund, there is a risk that
such exchange traded fund will not accurately track its underlying share
or index

Where the Notes are linked to an ETF share and the investment objective
of such ETF is to track the performance of a share or an index, the
investors of such Notes are exposed to the performance of such ETF
share rather than the underlying share or index such ETF share tracks.
For certain reasons, including to comply with certain tax and regulatory
constraints, an ETF may not be able to track or replicate the constituent
securities of the underlying share or index, which could give rise to a
difference between the performance of the underlying share or index and
such ETF share. Accordingly, investors who purchase Notes that are
linked to an ETF share may receive a lower return than if such investors
had invested in the share or the index underlying such ETF share directly.

(i) Action or non-performance by the management company, ETF
administrator, ETF service provider or sponsor of an exchange traded
fund may adversely affect the Notes

The management company, ETF Administrator, ETF Service Provider or
sponsor of an ETF will have no involvement in the offer and sale of the
Notes and will have no obligation to any purchaser of such Notes. The
management company, ETF Administrator, ETF Service Provider or
sponsor of an ETF may take any actions in respect of such ETF without
regard to the interests of the purchasers of the Notes, and any of these
actions could adversely affect the market value of the Notes. In its day-
to-day operations and its investment strategy, an ETF will rely on the
ETF Adviser, the investment adviser, the management company and/or
on third parties providing services such as safekeeping of assets or acting
as counterparty to derivatives or other instruments used by such ETF to
employ its investment strategy. The insolvency or non-performance of
services of any such persons or institutions may expose an ETF to
financial loss. Failure of procedures or systems, as well as human error
or external events associated with an ETF's management and/or
administration may cause losses to an ETF and affect the market value
of the Notes.
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ETFs are not actively managed

An ETF is not actively managed and may be affected by general
movements in market segments related to the index or other asset it is
tracking. An ETF invests in instruments included in, or that are
representative of, the index or other asset it is tracking regardless of their
investment merits. Any downward movements in market segments
related to the index or other asset tracked by an ETF may cause losses to
such ETF and adversely affect the market value of the Notes.

ETFs may engage in securities lending

Securities lending involves the risk that the ETF may lose money because
the borrower of the ETF's loaned securities fails to return the securities
in a timely manner or at all. If this risk materialises, it may cause losses
to the ETF and adversely affect the market value of the Notes.

ETFs are subject to market trading risks

An ETF faces numerous market trading risks, including but not limited
to the potential lack of an active market for its shares, losses from trading
in secondary markets, periods of high volatility, limited liquidity and
disruption in the creation or redemption process of such ETF share. If
any of these risks materialise, this may lead to the ETF shares trading at
a premium or discount to the net asset value which may adversely affect
the market value of the Notes.

Investors should investigate the underlying ETF share(s) as if investing
directly

To the extent the Underlying(s) in relation to a series of Notes includes
an ETF share or a basket of ETF shares, investors should conduct their
own diligence of the underlying exchange traded fund(s) as they would
if they were directly investing in the underlying exchange traded fund(s).
The offering of the Notes does not constitute a recommendation by the
Issuer or any of its affiliates with respect to an investment linked to an
underlying exchange traded fund (including in respect of ETFs that are
managed by managers affiliated with the Issuer). Investors should not
conclude that the sale by the Issuers of the Notes is any form of
investment recommendation by the Issuers or any of their affiliates to
invest in the underlying exchange traded fund(s).

4. Risks related to certain features of the Notes

@

(b)

Unsecured Notes

Investors investing in unsecured Notes (including unsecured Notes which are
specified in the applicable Final Terms as Notes "without Capital at Risk") are
advised to carefully evaluate the Issuer's credit risk when considering an
investment in such Notes. If the Issuer became unable to pay amounts owed to
the investor under the unsecured Notes, such investor does not have recourse to
the Underlying(s) or any other security/collateral and, in a worst case scenario,
investors may not receive any payments under the Notes.

Measuring the performance of the Underlying

(@)

Type of performance valuation specified

The return of the Notes will depend on the movements in (and the
calculation of) the level, price or value (as applicable) of the
Underlying(s) over the term of the Notes. Such return may be affected by
how the performance of the Underlying(s) is calculated, namely the
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times, dates and methods used for determining the level, price or value
(as applicable) of the Underlying(s).

For example, in the case of Notes whose redemption price is linked to
the level, price or value (as applicable) of the Underlying (or in the case
of Dual Underlying Linked Notes or Combined Underlying Linked
Notes, the Underlying specified as the "Risk Underlying" or the
"Primary Underlying") exceeding or falling below a specified level,
price or value (as applicable) (i.e. a barrier breach), whether the
occurrence of such breach is to be determined at a specific point in time
(for example, where the Underlying (or Risk Underlying or Primary
Underlying, as applicable) is an index, at the scheduled closing time of
such index) or whether the occurrence of such breach is to be determined
on an ongoing basis (for example, at any time during a specified period
or as an average) could lead to greatly divergent valuations of the
performance of the Underlying (or Risk Underlying or Primary
Underlying, as applicable) and accordingly the return on the Notes.

Averaging

The Notes may have a return that is linked in whole or in part to the
average level, price or value (as applicable) of the Underlying(s) over the
entire term of the Notes or over another specified period. Alternatively,
the return on the Notes may be dependent on whether the level, price or
value (as applicable) of the Underlying (or in the case of Dual Underlying
Linked Notes or Combined Underlying Linked Notes, the Underlying
specified as the "Risk Underlying" or the "Primary Underlying") has
exceeded or fallen below a specified value or level (i.e. breached a
specified barrier) on or prior to a specified date. Accordingly, if the
Underlying (or, in respect of Dual Underlying Linked Notes, one or both
of the Underlyings and in the case of Combined Underlying Linked
Notes, the Risk Underlying) is experiencing a prolonged period of poor
or positive performance (as applicable), the return on the Notes may be
affected by such poor or positive performance (as applicable) and
investors may be unable to benefit from any single instance of improved
or negative performance and may therefore receive a lower return than
investors in a product where the return is calculated only by
reference to the performance of an underlying on a specific date.

Determination over a period of time

If the final level, price or value (as applicable) of the Underlying(s) is
calculated over a period of time, rather than on a single date, investors
will be exposed to the performance of the Underlying(s) on days other
than the maturity date. Accordingly, the return on the Notes may be
lower if the Underlying is (or, in respect of Dual Underlying Linked
Notes or Combined Underlying Linked Notes, one or both of the
Underlyings are) experiencing a temporary period of poor
performance or positive performance (as applicable).

Determination on a single date

If the level, price or value (as applicable) of the Underlying(s) is
calculated as of a specific date (rather than as an average of several
dates), investors will have greater exposure to the volatility of the
Underlying(s) in respect of the calculation of such level or value.
Accordingly, the return on the Notes may be lower if the Underlying
(or, in respect of Dual Underlying Linked Notes or Combined
Underlying Linked Notes, one or both of the Underlyings)
experiences a single atypical instance of poor performance or
positive performance (as applicable) on such specific date than it
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would be if the performance of the Underlying was measured over
several days.

Value of baskets

Where the Underlying (or, in respect of Dual Underlying Linked Notes
or Combined Underlying Linked Notes, one or more of the Underlyings)
is a basket of shares, an equity index or a basket of equity indices, the
level of such Underlying may be affected by the number of companies
represented in such basket or index. Generally, the value of a basket of
shares or an equity index that includes shares from a number of
companies which gives relatively equal weight to the shares of each of
such companies will be less affected by changes in the value of any
particular shares included therein than a basket of shares or an index that
includes the shares of fewer companies or that gives greater weight to the
shares of some of the companies included therein. In addition, if the
shares included in a basket of shares or index are of companies in a
particular industry sector, the value of such a basket or an index will be
more affected by the economic, financial and other factors affecting that
industry sector than if the basket comprised shares of companies in
various industry sectors that are affected by different economic, financial
or other factors or are affected by such factors in different ways.
Accordingly, the composition of a particular basket of shares or
index may result in investors receiving a lower return on the Notes
than would have been payable on a single share or a basket or index
composed of different shares or having different weightings.

Capital Downside

Where the applicable Final Terms specify "Capital Downside" to be
applicable, at maturity the performance of the Underlying will be
calculated in accordance with "upside" provisions and with the
"downside" provisions, which may provide for different types of
performance valuation and produce different results. Investors in Notes
to which Capital Downside is applicable should read the risk factor set
out in paragraph 4(d)(iv)(Possibility of Loss of Investment — Underlying
Linked Notes with Capital at Risk - Notes to which Capital Downside is
applicable) to ascertain how this may affect the return on the Notes.

"Best of"/"Worst of" features in respect of baskets

Where the applicable Final Terms specify that the Underlying (or, in
respect of Dual Underlying Linked Notes or Combined Underlying
Linked Notes, one or more of the Underlyings) is a basket and that the
"Best of" feature is applicable in relation to any determination of the
performance of the Underlying, for the purposes of such determination,
the value of the basket will depend on the level or price (as applicable)
of the index or share that has shown the best performance (i.e. the greatest
increase or smallest decrease in level or price from its initial level or
price) in comparison to the other indices or shares comprising the basket
over a specified period of time. Conversely, where the applicable Final
Terms specify that the "Worst of" feature is applicable, in relation to any
determination of the performance of the Underlying, for the purposes of
such determination, the value of the basket will depend the level or price
of the index or share that has shown the worst performance (i.e. the
smallest increase or greatest decrease in level or price from its initial level
or price) in comparison to the other indices or shares comprising the
basket over a specified period of time. As the best-performing index or
share, or the worst-performing index or share, as applicable, of a basket
are not representative of the performance of the basket as a whole, any
calculations or determinations of value that involve the "Best of" or
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"Worst of" feature may produce results that are very different to those
that take into account the performance of the basket as a whole.

Where the "Worst of" feature is applicable in respect of the determination
of final performance of the Underlying in relation to Equity Linked Notes
which are physically settled (as further discussed in paragraph 11(c)
(Settlement by way of physical delivery of the relevant Underlying
(Equity Linked Notes only)) below), investors will receive a number of
the worst performing shares in the basket (plus a cash amount in place of
any fractional amount of shares) only, rather than receiving a number of
each of the shares contained in the basket (plus a cash amount in place of
any fractional amount of shares), in proportion to the weighting of such
share in the basket.

(c) Risks in relation to Interest

(@

(i)

(iii)

Fixed Rate Notes and Zero Coupon Notes

An investment in Fixed Rate Notes and Zero Coupon Notes exposes
investors to the risk that subsequent changes in market interest rates
may adversely affect the value of the Fixed Rate Notes and Zero
Coupon Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from
a fixed rate to a floating rate or from a floating rate to a fixed rate. Where
the Issuer has the right to effect such a conversion, this will affect the
secondary market and the market value of the Notes since the Issuer may
be expected to convert the rate when it is likely to produce a lower overall
cost of borrowing. If the Issuer converts from a fixed rate to a floating
rate in such circumstances, the spread on the Fixed/Floating Rate Notes
may be less favourable than then prevailing spreads on comparable
Floating Rate Notes tied to the same reference rate. In addition, the new
floating rate at any time may be lower than the rates on other Notes. If
the Issuer converts from a floating rate to a fixed rate in such
circumstances, the fixed rate may be lower than then prevailing rates on
its Notes. Accordingly, an investor in the Notes may receive a lower
return that investors in similar notes which do not allow the relevant
issuer to convert between the type of interest payable.

Coupon Deferral

The Final Terms may specify that "Coupon Deferral” is applicable in
relation to the Notes. For such Notes if a coupon deferral event occurs
(the suspension, deferral, cessation of interest payment, or adjustment in
the frequency of interest payments) in relation to a specified coupon
reference obligation specified in the applicable Final Terms, the Issuer
may defer or reduce the interest payments due under the Notes to the
same extent of the deferral or reduction in the interest payments on the
specified coupon reference obligation, for so long as the coupon deferral
event is continuing.

In such circumstances Investors in such Notes may not receive the
full coupon when due on the Notes, will not receive any compensation
for any delayed receipt of the coupon (or any part thereof), and may
never receive the coupon where the coupon continues to be deferred
up to the maturity of the Notes.
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Interest Linked to the Underlying
Phoenix Kick Out Notes and N-Barrier (Income) Notes

In respect of Phoenix Kick Out Notes with Capital at Risk and N-Barrier
(Income) Notes with Capital at Risk, interest will become due respect of
a specified period or date only where the level, price or value of the
Underlying at the end of such period or on such date is greater than a
specified threshold for such period or date. In these circumstances,
although investors will not experience a loss on their investment, the
amount of any interest will depend upon the amount of the interest
and the amount threshold(s) required to be reached in order for the
interest to be payable, and thus investors may receive no upside
return or a lower upside return than they could have received had
they invested the initial investment in a similar product with a higher
interest and/or lower interest amount threshold and/or shorter
interest calculation periods or more interest calculation dates.

Range Accrual Notes

In respect of Range Accrual Notes, interest will become due in respect of
a specified period only where level, price or value of the Underlying is
within a range specified for such period for one or more days during such
period. Interest will be calculated based on the number of days in each
period that the index level is within the specified range. In these
circumstances, although investors will not experience a loss on their
investment, the amount of any interest return will depend upon the
specified interest amount for the relevant period and the range
within which the Underlying must fall in order for the interest to be
payable, and thus investors may receive no upside return or a lower
upside return than they could have received had they invested in a
similar product with a higher interest and/or wider interest
calculation range.

Inflation Linked Notes

Inflation Linked Notes may be scheduled to provide either (a) a fixed rate
adjusted to take account of inflation; or (b) inflation linked interest
payments at regular intervals throughout the life of the Notes, as specified
in the applicable Final Terms. In the case of (a) above (i.e. a fixed rate of
interest adjusted to take account of inflation) the rate of interest payable
on the Inflation Linked Notes will be linked to the change in the levels
of the underlying inflation index between an initial reference month and
a specified reference month in respect of the relevant interest payment
date, such reference months to be set out in the applicable Final Terms.
In the case of (b) above the rate of interest payable on the Inflation Linked
Notes will be linked to the change in the levels of the underlying inflation
index from one reference month to the next reference month, such
reference months to be set out in the applicable Final Terms.

Capped Return

Interest on Inflation (Interest only) Linked Notes without Capital at Risk,
Combined Underlying Linked Notes and/or Floating Rate Notes may be
capped. In these circumstances, the exposure to the upside performance
of the Underlying or the floating rate of interest will be limited.
Accordingly, investors could forgo interest that could have been
made had they invested in a product without a similar cap.
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Interest determined by reference to Risk Free Rates

The market continues to develop in relation to risk free rates which may
be reference rates for Floating Rate Notes

To avoid the problems associated with the potential manipulation and
financial stability risks of interbank offered rates ("IBORs"), regulatory
authorities in a number of key jurisdictions are requiring financial
markets to transition away from IBORs to near risk-free rates which
exclude the risk-element of interbank lending. Risk-free rates may differ
from IBORs in a number of material respects. In particular, in the
majority of relevant jurisdictions, the chosen risk-free rate is an overnight
rate (for example, the Sterling Overnight Index Average ("SONIA") in
respect of GBP, the Secured Overnight Financing Rate ("SOFR") in
respect of USD, and the euro short-term rate ("€STR") in respect of
EUR), with the interest rate for a relevant period calculated on a
backward looking (compounded or simple weighted average) basis,
rather than on the basis of a forward-looking term. As such, investors
should be aware that risk-free rates may behave materially differently
from LIBOR, EURIBOR and other IBORs as interest reference rates for
the Notes.

Investors should also be aware that the market continues to develop in
relation to risk free rates such as SONIA, SOFR and €STR as reference
rates in the capital markets. In particular, market participants and relevant
working groups are exploring alternative reference rates based on
SONIA, SOFR and €STR which seek to measure the market's forward
expectation of such rates over a designated term.

The market or a significant part thereof (including the Issuer in respect
of Instruments offered other than pursuant to this Base Prospectus) may
adopt an application of SONIA, SOFR, €STR and/or any other risk free
rate that differs significantly from that set out in the Conditions
(including in relation to fallbacks in the event that such rates are
discontinued or fundamentally altered) and used in relation to Floating
Rate Notes referencing risk free rates such as SONIA, SOFR and/or
€STR issued under this Programme.

Since risk free rates are relatively new in the market, Notes linked to such
rates may have no established trading market when issued, and an
established trading market may never develop or may not be very liquid.
Market terms for debt securities linked to SONIA, SOFR, €STR and/or
any other risk free rate, such as the spread over the rate reflected in
interest rate provisions, may evolve over time, and trading prices of the
Notes linked to SONIA, SOFR, €STR and/or any other risk free rate may
be lower than those of later-issued debt securities linked to the same rate
as a result.

Historical levels are not an indication of future levels

Hypothetical or historical performance data and trends are not indicative
of, and have no bearing on, the potential performance of risk free rates
and therefore you should not rely on any such data or trends as an
indicator of future performance. Daily changes in risk free rates have, on
occasion, been more volatile than daily changes in comparable
benchmark or market rates. As a result, the return on and value of debt
securities linked to risk free rates may fluctuate more than floating rate
securities that are linked to less volatile rates. The future performance of
any risk free rate is impossible to predict, and therefore no future
performance of any risk free rate should be inferred from any
hypothetical or historical data or trends.
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Calculation of Interest Rates based on risk free rates are only capable of
being determined at the end of the relevant Interest Period

Interest on Notes which reference risk free rates such as SONIA, SOFR
or €STR is only capable of being determined at the end of the relevant
Interest Period and immediately prior to the relevant Interest Payment
Date. It may be difficult for investors in Notes that reference such rates
to reliably estimate the amount of interest that will be payable on such
Notes. Further, if the Notes become due and payable under Condition 9
(Event of Default), the Rate of Interest applicable to the Notes shall be
determined on the date the Notes became due and payable and shall not
be reset thereafter.

In addition, the manner of adoption or application of SONIA, SOFR,
€STR and/or any other risk free rate in the structured products markets
may differ materially compared with the application and adoption of the
such rate in other markets, such as the Eurobond, derivatives and loan
markets. Investors should carefully consider how any mismatch between
the adoption of such rates across these markets may impact any hedging
or other financial arrangements which they may put in place in
connection with any acquisition, holding or disposal of any Notes
referencing risk free rates. Investors should consider these matters when
making their investment decision with respect to any such Notes.

The Issuer has no control over the determination, calculation or
publication of risk free rates

The Issuer has no control over the determination, calculation or
publication SONIA, SOFR, €STR and/or any other risk free rate. There
can be no guarantee that such rates will not be fundamentally altered in
a manner that is materially adverse to the interests of investors in Floating
Rate Notes linked to the relevant rate. If the manner in which the relevant
risk free rate is calculated is changed, that change may result in a
reduction of the amount of interest payable on such Notes and the trading
prices of such Notes.

Risk Free Rates may cease to be available

There can be no guarantee that SONIA, SOFR, €STR and/or any other
risk free rate will not cease to be published, be discontinued and/or be
otherwise unavailable for use by the Issuer.

A discontinuation (or certain other events affecting the relevant risk free
rate) may constitute a Index Cessation Event or a Potential Replacement
Event (as further described under the heading "Replacement of floating
rates constituting "benchmark" indices" below.

Depending on fallbacks specified in the Final Terms in relation to SOFR,
a discontinuation (or certain other events including the prohibition of use
of SOFR as a reference rate for securities) may result in the rate
applicable to the Notes being replaced with a successor or equivalent rate
selected or recommended by the relevant governmental body, an
overnight funding rate or a rate determined by reference to ISDA
provisions relating to SOFR. These alternative rates are uncertain and no
market convention currently exists, or may ever exist, for their
determination. Further, in such circumstances the Calcualtion Agent
may, without the consent of Noteholders be entitled to make conforming
changes to the terms and conditions relating to the calculation and
determination of interest to give effect to such replacement rate in a
manner that may be materially adverse to the interests of Noteholders. If
it is not possible to determine a successor or equivalent rate, the floating
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interest rate on the Notes may accrue at the same rate as the immediately
preceding Interest Period (or, in the case of the initial Interest Period, the
Initial Interest Rate), effectively converting the Floating Rate Notes into
fixed rate instruments for one or more Interest Periods.

Replacement of floating rates constituting "benchmark" indices
A "Replacement Event" may occur in relation to a Series of Notes

A Replacement Event may occur in respect of a floating rate constituting
a "benchmark" index to which a Series of Notes is linked in a number of
scenarios, including:

e upon the cessation of any benchmark;

e where the administrator of a benchmark does not obtain
authorisation/registration or is not able to rely on one of the regimes
available to non-EU benchmarks; or

e certain other events (including, without limitation, an announcement
by or on behalf of the administrator of the benchmark that such
benchmark will cease to be provided or the imposition of restrictions
on the use such benchmark), determined to have occurred by the
Calculation Agent, and further determined by the Calculation Agent
to constitute a Replacement Event in accordance with the Conditions

Determination of a Replacement Event

In all cases, the Calculation Agent will make a determination as to
whether the relevant circumstances have arisen, and in certain scenarios,
the Calculation Agent shall make a further determination as to when (or
if) the occurrence of such circumstances should constitute a Replacement
Event.

In making a determination as to whether the occurrence of the relevant
circumstances should constitute a Replacement Event the Calculation
Agent may take into consideration any factors the Calculation Agent
consider relevant to such determination (including the impact of such
circumstances on any related hedging arrangement of the Issuer and/or
its affiliates). There is no guarantee that the determinations made by the
Calculation Agent will lead to the best possible outcome for investors.

Consequences of the occurrence of a Replacement Event in relation to a
floating rate constituting a "benchmark” index

The occurrence of a Replacement Event in relation to a floating rate
constituting a "benchmark" index to which the Notes are linked could
result in such benchmark being replaced (for the purposes of the Notes)
with an alternative benchmark (a "Replacement Index") selected by the
Issuer and/or early redemption. In such circumstances the Issuer (in
consultation with the Calculation Agent) may, without the consent of
Noteholders be entitled to make conforming changes to the terms and
conditions relating to the calculation and determination of interest to give
effect to such replacement rate in a manner that may be materially
adverse to the interests of Noteholders.

There can be no assurance that the amounts payable to investors in
relation to any Notes following the application of a Replacement Index,
and any related adjustments to the terms and conditions of the relevant
Notes, will correspond with the amounts that investors would have
received if the original benchmark had continued to apply, and investors
may accordingly receive less than they would otherwise have received.
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Any such consequence could have a material adverse effect on the value
of and return on any such Notes.

(d) Risks in relation to redemption

(@

(i)

Notes subject to optional early redemption

An optional early redemption feature in favour of the Issuer of Notes (an
"Issuer Call Option") is likely to limit their market value. During any
period when the Issuer may elect to redeem Notes, the market value of
those Notes generally will not rise substantially above the price at which
they can be redeemed. This also may be true prior to any redemption
period. Noteholders should note that a call option creates uncertainty
for investors, as to whether the Notes will remain outstanding until
maturity.

Accordingly, the return an investor in the Notes may expect to
receive on a transfer of a Note during any such period may be lower
than the return expected by an investor in products which cannot be
voluntarily redeemed prior to maturity.

If the applicable Final Terms specifies that an Issuer Call Option or an
optional redemption feature in favour of the Noteholders ("Noteholder
Put Option") is applicable, then, upon exercise of such option, the
relevant Notes will be redeemed at their Optional Redemption Amount
which may be at par (plus any accrued interest) or at their fair market
value or another amount, as specified in the applicable Final Terms.

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

Underlying Linked Notes with Capital at Risk

Notes which are not capital protected may be issued under the
Programme (such Notes being expressed to have "capital at risk").

The value of such Notes prior to maturity depends on a number of factors
including the performance of the applicable Underlying (or in respect of
the Dual Underlying Linked Notes and Combined Underlying Linked
Notes, the Underlyings). A deterioration or improvement in the
performance of the relevant Underlying(s) (as applicable) may result
in a total or partial loss of the investor's investment in the Notes.

As such Notes are not capital protected, there is no guarantee that the
return on such a Note will be greater than or equal to the amount invested
in the Notes initially or that an investor's initial investment will be
returned. As a result of the performance of the relevant Underlying or
Underlyings (as applicable), an investor may lose all of their initial
investment.

Unlike an investor investing in a savings account or similar investment,
where an investor may typically expect to receive a low return but suffer
little or no loss of their initial investment, an investor investing in Notes
which are not capital protected may expect to potentially receive a higher
return but may also expect to potentially suffer a total or partial loss of
their initial investment.
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Effect of Barrier Condition — Underlying Linked Notes with Capital at
Risk

The return on Equity Linked/Index Linked/Dual Underlying Linked
Notes and Combined Underlying Linked Notes that have capital at risk
may be dependent on whether or not a condition is satisfied in relation to
the relevant Underlying (the "Barrier Condition").

If specified as applicable, the Barrier Condition will be a condition that
the level, price or value of the Underlying (or, in respect of Dual
Underlying Linked Notes or Combined Underlying Linked Notes, the
Underlying specified as the "Risk Underlying" or the "Primary
Underlying") either (i) on a particular valuation date, (ii) during a
specified observation period or (iii) on specified observation dates (as
specified in the applicable Final Terms) has not fallen below or exceeded
(as applicable) a barrier level specified in the applicable Final Terms.

If the relevant Barrier Condition is not satisfied investors may receive a
return on the Notes reduced by the downside or upside (as applicable)
performance of the relevant Underlying (as further described below in
the paragraph entitled "Possibility of Loss of Investment — Notes with
Capital at Risk"), and as a result investors may lose all of their initial
investment.

A Barrier Condition that is determined not to have been satisfied by
reference to the level, price or value of the Underlying on a particular
valuation date, during an observation period, or on particular observation
dates may have been satisfied had the determination been made by
reference to the level, price or value (as applicable) on alternative
valuation or observation dates or in relation to an alternative observation
period. Accordingly, investors may lose some or all of their initial
investment as a result of the Barrier Condition being determined for
particular dates or periods rather than alternative dates or periods.

Possibility of Loss of Investment — Underlying Linked Notes with Capital
at Risk

All Equity Linked/Index Linked/Dual Underlying Linked/Combined
Underlying Linked Notes with Capital at Risk (except for Lock-in Call
Notes with Capital at Risk)

In relation to all Equity Linked, Index Linked, Dual Underlying Linked
or Combined Underlying Linked Notes which are expressed to have
capital at risk (except for Lock-in Call Notes with Capital at Risk), if at
maturity the level, price or value of the Underlying (or in respect of Dual
Underlying Linked Notes or Combined Underlying Linked Notes, both
the Risk Underlying and the Return Underlying or the Primary
Underlying only (as applicable)) are above or below (as applicable) a
specified threshold and (if specified as applicable) the relevant Barrier
Condition is not satisfied, the return on the Notes will be either:

A. where the Final Terms specify that "Downside Return 1" is
applicable, be reduced in proportion (which proportion may be
multiplied by a gearing percentage) with the decline or increase (as
applicable) of the Underlying (known as the "downside"). In these
circumstances, the return will be less than the initial investment and
investors will suffer a reduction of their initial investment in
proportion (or a proportion multiplied by a gearing percentage) with
the decline or increase (as applicable) of the level, price or value of
the Underlying during a specified period or on a specified date.
Accordingly investors will be fully exposed to the downside or upside
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(as applicable) of the relevant Underlying and, as a result, may lose
all of their initial investment; or

B. where the Final Terms specify that "Downside Return 2" is
applicable, an amount reduced by the downside or upside performance
(as applicable) of the Underlying between certain specified levels, prices
or values (as applicable) (such levels, prices or values (as applicable)
being the upper strike and the lower strike respectively), and may be
subject to gearing. In these circumstances, the return will be less than
the initial investment and investors will suffer a reduction of their
initial investment in proportion (which proportion may be
multiplied by a gearing percentage) with the decline or increase (as
applicable) of the level, price or value of the Underlying between the
upper strike and the lower strike during a specified period or on a
specified date. Accordingly investors will be exposed to a proportion
of the downside or upside (as applicable) of the relevant Underlying
and, as a result, may lose all of their initial investment.

Dual Underlying Linked Notes with Capital at Risk - Dual Underlying
Kick Out Notes with Capital at Risk and Dual Underlying Upside Notes
with Capital at Risk only

In addition to the risk described above in relation to all Equity Linked,
Index Linked, Dual Underlying Linked and Combined Underlying
Linked Notes, capital may be at risk in relation to Dual Underlying
Linked Notes, if at maturity the Underlying specified as the "Return
Underlying" is above (or equal to) a specified return threshold but the
Underlying specified as the "Risk Underlying" is below a specified
return threshold and, if specified as applicable, the Barrier Condition is
not satisfied. In these circumstances investors will receive their initial
investment reduced by any decline of the Risk Underlying (as described
above) plus an additional return based on the increase of the Return
Underlying. In these circumstances, the return may be less than the
initial investment, and will be less than the return the investor would
have received had they not been exposed to any downside of the Risk
Underlying.

Combined Underlying Linked Notes with Capital at Risk

In addition to the risk described above in relation to all Equity Linked,
Index Linked, Dual Underlying Linked and Combined Underlying
Linked Notes, capital may be at risk in relation to Combined Underlying
Linked Notes, if at maturity the Underlying specified as the "Return
Underlying" is above (or equal to) a specified return threshold but the
Underlying specified as the "Risk Underlying" is below a specified
return threshold and, if specified as applicable, the Barrier Condition is
not satisfied. In these circumstances investors will receive their initial
investment reduced by any decline of the Risk Underlying (as described
above) plus an additional return based on the increase of the Return
Underlying. In these circumstances, the return may be less than the
initial investment, and will be less than the return the investor would
have received had they not been exposed to any downside of the Risk
Underlying.

Notes to which Capital Downside is applicable

In addition to the risk described above in relation to all Equity Linked,
Index Linked, Dual Underlying Linked and Combined Underlying
Linked Notes, capital may be at risk in relation to Kick Out Notes with
Capital at Risk, Upside Notes with Capital at Risk, Geared Booster Notes
with Capital at Risk, Bear Notes with Capital at Risk or Bear Notes
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without Capital at Risk which specify "Capital Downside" to be
applicable if, at maturity, the performance of the Underlying as
calculated in accordance with "upside" provisions is above (or below, as
applicable) a specified return threshold, but the performance of the index
as calculated in accordance with the "downside" provisions is below (or
above, as applicable) a specified return threshold and the Barrier
Condition, if specified as applicable, is not satisfied. In these
circumstances investors will receive their initial investment reduced by
any decline or increase (as applicable) of the Underlying as calculated in
accordance with the "downside provisions" plus an additional return
based on the increase (or decline, as applicable) of the Underlying
calculated in accordance with the "upside" provisions. In these
circumstances, the return may be less than the initial investment,
and will be less than the return the investor would have received had
the return been calculated solely by reference to the "upside"
provisions.

Inflation Linked Notes with Capital at Risk

In relation to Inflation Linked Notes which are expressed to have capital
at risk, if at maturity (or on a particular instalment date, as applicable)
the level of the inflation index is less than its initial level, the return on
the Notes will be reduced in proportion with such decline (the
"downside"). In these circumstances, the return will be less than the
initial investment and investors will suffer a reduction of their initial
investment in proportion with the decline of the index level during a
specified period or on a specified date. Accordingly investors will be
fully exposed to the downside of the relevant index and, as a result,
may lose all of their initial investment

Limits on Positive Return at maturity

The amount of positive return on all Underlying Linked Notes payable
in the event that the relevant Underlying or Underlying(s) has performed
positively (i.e. the performance of such Underlying(s) have increased or
decreased as required by the terms of the relevant redemption provisions)
will depend in part on the type of formula used to calculate the upside
return specified in the Final Terms.

The return on the Notes may either be based on one or more of the
following:

(A) an amount equal to the initial investment multiplied by a
specified digital return percentage; and/or

(B) an amount equal to the initial investment plus one or more
multiples of a specified digital return percentage; and/or

© an amount equal to the initial investment plus an amount based
on the increase or decrease (as applicable) in the performance of
the Underlying (known as the "upside"); and/or

(D) in relation to Out Performance Call Notes with Capital at Risk
and Out Performance Call Notes without Capital at Risk, and
determined by reference to the performance of the Primary
Underlying as compared to the performance of the Comparator
Underlying;

Investors may forgo the returns they could have obtained had they

invested in a product with a different formula applicable to any
upside return. Furthermore, if the return is subject to a cap and/or
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a leverage factor less than 100 per cent. or a digital return, the
investors' exposure to the positive or negative (as applicable)
performance of the relevant Underlying may be limited. Any upside
return will be limited and may be lower than the upside investors
could have been exposed to had they invested in a different type of
product.

Limits on Positive Return — Notes with a Kick-Out feature

In relation to Kick Out Notes with Capital at Risk, Kick Out Notes
without Capital at Risk, Phoenix Kick Out Notes with Capital at Risk,
Phoenix Kick Out Notes without Capital at Risk or Dual Underlying Kick
Out Notes, if the level of the relevant index (or in respect of Dual
Underlying Linked Notes, the Return Underlying) is greater than a
specified level on certain specified dates, the Notes will be automatically
redeemed prior to maturity and the return on the Notes will be an amount
equal to the initial investment multiplied by a specified percentage
(always greater than 100 per cent.). In these circumstances, although
investors will not experience a loss on their investment, they may not
benefit from the full upside that could be obtained at the time of
maturity if they had invested the initial investment in a similar
product without an automatic early redemption feature.

Limits on Positive Return - Capped Return — Underlying Linked Notes

The exposure to the Underlying may be capped. In such circumstances,
the exposure to the upside or downside performance (as applicable) of
the relevant Underlying (in respect of Dual Underlying Linked Notes or
Combined Underlying Linked Notes, the Underlying specified as the
"Return Underlying") or the comparative increase of the Primary
Underlying as compared to the Comparator Underlying will be limited.
Accordingly, investors could forgo returns could have been made
had they invested in a product without a similar cap.

Limits on Positive Return - Strike Percentage may be more than 100 per
cent. — Underlying Linked Notes

Depending on the formulae for calculating the return on the Notes
specified in the Final Terms, the Notes may have a "Strike Percentage"
of more than 100 per cent. This means that investors may not be exposed
to the full increase of the relevant Underlying from its initial level.
Accordingly, investors could forgo returns could have been made
had they invested in a product without a similar feature.

Leverage / Gearing — Notes which include leverage in the return —
Underlying Linked Notes

Depending on the formulae for calculating the return on the Notes
specified in the Final Terms, the Notes may have a leveraged exposure
to the Underlying(s) (or the comparative performance of the Primary
Underlying and the Comparator Underlying), in that the exposure of each
Note to the Underlying(s) (or the comparative performance of the
Primary Underlying and the Comparator Underlying) may be greater (or
less) than the nominal amount of the Note. Positive leveraged exposure
results in the effect of small price movements being magnified and
may lead to proportionally greater losses in the value of and return
on the Notes as compared to an unleveraged exposure.

If market conditions change, the value of the Notes will be more volatile
than if there was no leverage.
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In cases where the leverage factor employed is less than 100 per cent.,
investors will have a reduced exposure to the performance of the
Underlying and may receive lower returns than if their exposure to the
Underlying was at 100 per cent. or more.

Return Factor — Return of Initial Investment in relation to Upside Notes
with Capital at Risk, Geared Booster Notes with Capital at Risk, Lock-
In Call Notes with Capital at Risk, Bear Notes with Capital at Risk,
Double Bonus Notes with Capital at Risk, Out Performance Notes with
Capital at Risk

Certain types of Equity Linked, Index Linked and Dual Underlying
Linked Notes (namely Upside Notes with Capital at Risk, Geared
Booster Notes with Capital at Risk, Lock-In Call Notes with Capital at
Risk, Bear Notes with Capital at Risk, Double Bonus Notes with Capital
at Risk, Out Performance Notes with Capital at Risk) provide for a fixed
"Return Factor" to be included in relation to any repayment of initial
capital. Where such percentage is less than 100 per cent., the return of
initial capital will be reduced. In certain circumstances this may lead
to investors suffering a reduction of their initial investment, and may
lead to circumstances in which investors receive a lower payment if
the Underlying performs positively rather than negatively.

There is no minimum level at which the Return Factor may be set and
consequently the Return Factor may be set at zero. Notes in relation to
which the Return Factor is set at zero will not return any initial capital.
In these circumstances investors will only receive an upside payment
(if any), and may not receive any return on their investment.

FX Factors — All Notes
All Interest and Redemption Amounts

Interest amounts and/or redemption amounts (including any early
redemption amounts and/or any Credit Event Redemption Amounts or
CDS Event Redemption Amounts (as defined in Paragraph 9 (Risks in
relation to Credit Linked Notes)) payable in relation to the Notes may be
subject to an "FX Factor", being a multiplication factor based on any
change in the exchange rate between two specified currencies over the
life of the Note. Where such multiplication factor is less than 100 per
cent., any such interest or redemption amount may be reduced. In these
circumstances, investors will receive a lower return and this may
lead to investors suffering a reduction of their initial investment.

Automatic Early Redemption Amounts - Kick Out Notes with Capital at
Risk, Phoenix Kick Out Notes with Capital at Risk

Automatic early redemption amounts payable on the types of Notes listed
above may be subject to an "FX Factor", being a multiplication factor
based on any change in the exchange rate between two specified
currencies over the life of the Note. Where such multiplication factor is
less than 100 per cent., such automatic early redemption amount will be
reduced. In certain circumstances this may lead to investors suffering
a reduction of their initial investment.

Upside Return — Kick Out Notes with Capital at Risk, Kick Out Notes
without Capital at Risk, Phoenix Kick Out Notes with Capital at Risk,
Upside Notes without Capital at Risk, Upside Notes with Capital at Risk,
Geared Booster Notes with Capital at Risk, Lock-In Call Notes with
Capital at Risk, Double Bonus Notes with Capital at Risk, Bear Notes
without Capital at Risk, Bear Notes with Capital at Risk, Dual
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Underlying Upside Notes with Capital at Risk, Out Performance Call
Notes with Capital at Risk and Out Performance Call Notes without
Capital at Risk)

Any positive return payable on the types of Notes listed above (whether
or not such Notes are expressed to have Capital at Risk) may be subject
to an "FX Factor", being a multiplication factor based on any change in
the exchange rate between two specified currencies over the life of the
Note. Where such multiplication factor is less than 100 per cent., any
such positive return will be reduced. In these circumstances investors
will receive lower return than if the FX Factor was 100 per cent or
more.

Return of Initial Investment — Kick Out Notes with Capital at Risk,
Phoenix Kick Out Notes with Capital at Risk, Upside Notes with Capital
at Risk, Geared Booster Notes with Capital at Risk, Lock-In Call Notes
with Capital at Risk, Bear Notes with Capital at Risk, Dual Underlying
Upside Notes with Capital at Risk and Out Performance Call Notes with
Capital at Risk

Any repayment of initial capital on the types of Notes listed above may
be subject to an "FX Factor", being a multiplication factor based on any
change in the exchange rate between two specified currencies over the
life of the Note. Where such multiplication factor is less than 100 per
cent., the return of initial capital will be reduced. In certain
circumstances this may lead to investors suffering a reduction of
their initial investment.

Downside Return — Kick Out Notes with Capital at Risk, Phoenix Kick
Out Notes with Capital at Risk, Upside Notes with Capital at Risk,
Geared Booster Notes with Capital at Risk, Bear Notes with Capital at
Risk, Double Bonus Notes with Capital at Risk, Out Performance Call
Notes with Capital at Risk and Dual Underlying Upside Notes with
Capital at Risk

Any downside return (as further discussed in the paragraph entitled
"Possibility of Loss of Investment — Underlying Linked Notes with
Capital at Risk" above) payable on the types of Notes listed above may
be subject to an "FX Factor", being a multiplication factor based on any
change in the exchange rate between two specified currencies over the
life of the Note. Where such multiplication factor is less than 100 per
cent., any downside return will be further reduced. In these
circumstances, investors will suffer a higher reduction of their initial
investment.

FX Disruption

If an FX Factor applies in relation to Notes, investors in such Notes are
subject to the risk that a "Price Source Disruption" may occur. A Price
Source Disruption will occur on any date that the Calculation Agent is
obliged to determine an exchange rate in accordance with the provisions
specified in the Final Terms and such exchange rate is not available for
any reason.

If the Calculation Agent determines that a Price Source Disruption has
occurred, the Calculation Agent may postpone the relevant fixing date
for up to five FX Business Days, after which the Calculation Agent shall
instead determine the relevant exchange rate by reference to the rate of
exchange published by available recognised financial information
vendors.
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If the Calculation Agent postpones any fixing date following the
occurrence of a Price Source Disruption, the due date for any payments
or delivery in respect of the Notes (including, without limitation, any
interest payment date, the maturity date or automatic early redemption
date) may also be postponed.

Risks related to Equity Linked, Index Linked and Dual Underlying Linked Notes

@

(b)

©

Disruption
(1) Disrupted Days

Investors in Equity Linked, Index Linked or Dual Underlying Linked
Notes are subject to the risk that a "Disrupted Day" may occur in relation
to an Underlying. A Disrupted Day may occur in respect of the Notes if,
as determined by the Calculation Agent, a stock exchange or related stock
exchange fails to open for trading during its regular trading session, an
index sponsor fails to publish the level of an index or a Market Disruption
Event has occurred, or if an index sponsor fails to publish the level of an
index.

A "Market Disruption Event" may occur if, as determined by the
Calculation Agent, a stock exchange or related stock exchange closes
early without notice; limitations are imposed on trading; trading is
suspended; or market participants are prevented from obtaining
valuations or effecting transactions.

If the Calculation Agent determines that a Disrupted Day has occurred
on a valuation date for the Underlying, the Calculation Agent may
postpone such valuation date to a later date which is not a Disrupted Day
(subject to a maximum postponement period).

(ii) Postponement of Payments

If the Calculation Agent postpones any valuation date following the
occurrence of a Disrupted Day, the due date for any payments or delivery
in respect of the Notes (including, without limitation, any interest
payment date, the maturity date or automatic early redemption date) may
also be postponed.

Adjustments in respect of Share Underlyings

If certain events occur in respect of a share underlying (such as a merger, a
takeover or tender offer, delisting, nationalisation or transfer to a governmental
agency or the insolvency or bankruptcy of the issuer of such share), the
Calculation Agent may take certain actions, such as adjusting certain terms and
conditions of the Notes or redeeming the Notes at their early redemption amount.

Upon the occurrence of such an early redemption, investors may suffer a loss
of some or all of their investment and will forego any future appreciation in
the relevant Underlying(s) that may occur following such redemption.

There can also be no assurance that the amounts payable to investors in
relation to any Notes following the determination of any adjustments to the
terms and conditions of the relevant Notes will correspond with the amounts
that investors would have received if such adjustments had not been made.

Adjustments in respect of Index Underlyings
If certain events occur in relation to an index underlying (such as a replacement

of the index by a successor index, a material modification to the index or a
cancellation of the index), the Calculation Agent may take certain actions, such
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as adjusting certain terms and conditions of the Notes or redeeming the Notes at
their early redemption amount.

Additionally, an "Administrator/Benchmark Event" may occur in respect of an
index to which a Series of Notes is linked in a number of scenarios, including:

e upon the cessation of any benchmark; or

e where the administrator of a benchmark does not obtain
authorisation/registration or is not able to rely on one of the regimes available
to non-EU benchmarks.

Upon the occurrence of an Administrator/Benchmark Event, the Calculation
Agent may take certain actions, such as adjusting certain terms and conditions of
the Notes (including determining a replacement index) or redeeming the Notes at
their early redemption amount.

Upon the occurrence of any early redemption, investors may suffer a loss of
some or all of their investment and will forego any future appreciation in the
relevant Underlying(s) that may occur following such redemption.

There can also be no assurance that the amounts payable to investors in
relation to any Notes following the determination of a replacement index
and/or any adjustments to the terms and conditions of the relevant Notes will
correspond with the amounts that investors would have received if such
replacement/adjustments had not been made.

Additional Disruption Event provisions

Prospective investors in Equity Linked, Index Linked and Dual Underlying
Linked Notes should note that if certain "Additional Disruption Events" (such
as a change in law, hedging disruption, increased cost of hedging, insolvency
filing, ETF modification, strategy breach, regulatory action or cross
contamination), the Calculation Agent may take certain actions, such as adjusting
certain terms and conditions of the Notes or redeeming the Notes at their early
redemption amount.

Upon the occurrence of such an early redemption, investors may suffer a loss
of some or all of their investment and will forego any future appreciation in
the relevant Underlying(s) that may occur following such redemption.

6. Risks related to Inflation Linked Notes

@

(b)

Cancellation in respect of Inflation Index

If there is a cancellation of the inflation index, the Calculation Agent may redeem
the Notes at their early redemption amount.

Upon the occurrence of such an early redemption, investors may suffer a loss
of some or all of their investment and will forego any future appreciation in
the relevant Underlying(s) that may occur following such redemption or
termination.

Additional Disruption Event provisions

Prospective investors in the Inflation Linked Notes should note that if certain
"Additional Disruption Events" (such as a change in law, hedging disruption or
increased cost of hedging), the Calculation Agent may redeem the Notes at their
early redemption amount.

Upon the occurrence of such an early redemption, investors may suffer a loss
of some or all of their investment and will forego any future appreciation in
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the relevant Underlying(s) that may occur following such redemption or
termination.

Administrator/Benchmark Event

An "Administrator/Benchmark Event" may occur in respect of an inflation index
to which a Series of Notes is linked in a number of scenarios, including:

e upon the cessation of any benchmark; or

e where the administrator of a benchmark does not obtain
authorisation/registration or is not able to rely on one of the regimes available
to non-EU benchmarks.

Upon the occurrence of a Administrator/Benchmark Event, the Calculation Agent
may take certain actions, such as adjusting certain terms and conditions of the
Notes (including determining a replacement inflation index) or redeeming the
Notes at their early redemption amount.

Risks related to Combined Underlying Linked Notes

Combined Underlying Linked Notes have a combination of inflation-based and equity
and/or index based Underlyings. Consequently, investors in Combined Underlying Linked
Notes should read the sections entitled "Risk in relation to Equity Linked/Index
Linked/Dual Underlying Linked Notes" and "Risks in relation to Inflation Linked Notes".

Risks related to Secured Notes

@

A Collateral Pool may not be sufficient to meet all payments in respect of the
Secured Notes

Certain Notes ("Secured Notes") have the benefit of security granted by the
Issuer over a pool of collateral (a "Collateral Pool") (which may be comprised
of cash and/or government bonds and/or senior or subordinated debt obligations
of specified entities).

If a Series of Notes is specified in the applicable Final Terms as being Secured
Notes, the applicable Final Terms will also specify the proportion of such Note
which is secured (the "Secured Portion"). Notes may be fully or partially
secured. If the Notes are partially rather than fully secured, the unsecured portion
of the Notes will be exposed to the risk of insolvency of the Issuer. If the Issuer
were to become insolvent, an investor's return on the unsecured portion of
the Notes may be substantially reduced and may be reduced to zero.

The collateral in the Collateral Pool is valued periodically and the Issuer may be
required to transfer further collateral or may withdraw collateral depending on the
amount of the Issuer's obligations secured by the Collateral Pool and the value of
the collateral.

Such security may be enforced if the Issuer defaults on certain obligations under
the Notes and, in such circumstances, any net proceeds realised upon enforcement
of the security will be applied in or towards satisfaction of the claims of, among
others, the security trustee (the "Trustee") and any appointee and/or receiver
appointed by the Trustee in respect of the relevant Secured Notes before the
claims of the holders of the relevant Secured Notes in respect of the Secured
Portion. Accordingly, whilst investors in Secured Notes have recourse to any
proceeds realised upon enforcement of the security and may therefore recover
some of their initial investment and may as a result suffer a lesser loss on their
investment than investors in unsecured Notes or other unsecured products, there
is no guarantee that investors in Secured Notes will recover the full amount
of their initial investment if the net proceeds are insufficient to satisfy the claims
of all persons who benefit from such security.

-29 -



(b)

(©)

Part A — Information Relating to all Notes
Risk Factors

The deed creating the security over a Collateral Pool (the "Supplemental Trust
Deed") may provide for payment of a specified amount (an "Independent
Amount"), in which case the Issuer will be required to maintain in the Collateral
Pool at all times an additional amount equal to the Independent Amount. The
Independent Amount is intended to address, in part, any claims that may rank
ahead of the claims of the relevant holders of the Secured Notes. However, any
required periodic valuations of the Collateral Pool will not value or otherwise take
into account any such prior ranking claims, and the Independent Amount, if any,
will not be changed from time to time. To the extent that the amounts payable in
respect of prior ranking claims exceed the Independent Amount (if any)
applicable to that Collateral Pool, the net proceeds realised from that Collateral
Pool may be insufficient to meet in full the claims of the holders of the relevant
Secured Notes.

The Supplemental Trust Deed may also provide for a specified minimum amount
(the "Minimum Transfer Amount"), in which case the Issuer will not be
required to post additional collateral following a periodic valuation if the amount
of additional collateral that needs to be posted is below the Minimum Transfer
Amount. Accordingly, if the security in relation to such Collateral Pool were
enforced, the net proceeds realised from the Collateral Pool may be less than it
otherwise would have been had there been no Minimum Transfer Amount.

Furthermore, changes in the market value of the collateral posted in the Collateral
Pool arising after the date on which Secured Notes become due and payable
following an event of default under the Notes may mean that the net proceeds
realised upon enforcement of the security over a Collateral Pool are insufficient
to meet in full the claims of the holders of the relevant Secured Notes.

The collateral assets in the Collateral Pool may be denominated in a different
currency from the specified currency of the Notes, and Notes with different
specified currencies may be supported by a single Collateral Pool. On
enforcement, Noteholders may receive enforcement proceeds in a different
currency from the specified currency of their Noteholding, or alternately may be
exposed to any foreign exchange rate risk that arises where enforcement proceeds
are converted into the specified currency of the Notes.

Additionally, the Final Terms for any Series of Secured Notes may specify
"Dealer Waiver of Rights" to be applicable. If Dealer Waiver of Rights is
specified to apply, Notes of such Series which are held by the Issuer in its capacity
as Dealer will not be collateralised. As further described below in the section
entitled "Dealer Waiver of Rights", there are certain circumstances in which this
could result in the relevant Collateral Pool securing such Series to be
undercollateralised. In this scenario, such shortfall would be borne equally by the
holders of Secured Notes of all Series collateralised by the relevant Collateral
Pool rather than by the holders of any specific Series.

Collateral Pool may secure more than one Series of Secured Notes

A Collateral Pool may secure the Issuer's obligations with respect to more than
one series of Secured Notes and an event of default under the Notes with respect
to any one series of Secured Notes secured by such Collateral Pool may trigger
the early redemption of all other series that are secured by the same Collateral
Pool in order for the security over the entire Collateral Pool to be enforced. Such
cross-default may, among other things, result in losses being incurred by holders
of the Secured Notes which would not otherwise have arisen.

Substitution of Posted Collateral
The Issuer may request that certain items of posted collateral be substituted for

other items of permitted collateral ("Eligible Collateral") provided that certain
conditions are met, including, among others, that the value of the new item of
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Eligible Collateral on the date of transfer is equal to or exceeds the value of the
original item of posted collateral. Any such substitution request is subject to (a)
verification by the Verification Agent (Deutsche Bank AG, London branch or any
successor appointed pursuant to the terms of the Agency Agreement) that the new
item of collateral is Eligible Collateral; and (b) approval by the Trustee. However,
neither the Verification Agent nor the Trustee is obliged to confirm that the value
of the new item of Eligible Collateral is equal to or exceeds the value of the
original item of posted collateral. Following any such substitution, the market
value of the new item of Eligible Collateral may fall below the value of the
original item of posted collateral, and the net proceeds realised upon
enforcement of the relevant Collateral Pool may therefore be less than if no
such substitution had been made.

Custody arrangements

An independent entity has been appointed by the Issuer and the Trustee to act as
the custodian of any collateral (which may include cash) supporting the Secured
Notes (the "Custodian"), being Deutsche Bank AG, London Branch at the date
of this Base Prospectus.

If the Issuer's financial position were to deteriorate so that it become insolvent or
otherwise unable to perform any of its obligations under the Notes, such that the
security over any cash posted as collateral and held in the custody of the
Custodian becomes enforceable, claims of any holders of Secured Notes will be
satisfied from the proceeds realised upon enforcement of such security.

However, if at or prior to the time of such enforcement the financial position of
Custodian were also to deteriorate so that it also becomes insolvent, such cash
amounts will not be protected from any claims of persons to whom the Custodian
owed obligations. Accordingly, such security may not be realisable in order
to fully or even partially satisfy the claims of the holders of the relevant
Secured Notes. In such circumstances, investors in Secured Notes may be in
no better position than investors in unsecured Notes.

Furthermore, the Custodian may appoint sub-custodians to hold such posted
collateral in its place in a manner that does not provide the Issuer or Trustee with
any contractual rights against the sub-custodians. Accordingly, in the event that
the Trustee attempts to enforce the security over any Collateral Pool, it will have
no direct rights against any sub-custodian and will need to rely on the rights that
it has with respect to the Custodian. Therefore, if the Custodian becomes unable
to perform its obligations, the Trustee and Issuer may have no recourse to the
posted collateral and accordingly investors in the Secured Notes may be left
unprotected.

Valuation Agent conflicts of interest

Investec Bank plc, in its capacity as Valuation Agent, will be responsible for
carrying out periodic valuations of the posted collateral in the Collateral Pool
required under the terms of the Notes. Such valuations will determine, among
other things, the amount of additional collateral (if any) that Investec Bank plc,
in its capacity as the Issuer, will need to post to secure its obligations with respect
to the relevant series of Secured Notes. As a result of the fact that a determination
that additional collateral is required to be posted will have a detrimental impact
on the financial position of the Issuer, this arrangement carries the risk that the
valuation given may be lower due to the Valuation Agent and the Issuer being the
same entity and therefore sharing financial interests. Accordingly, certain
conflicts of interest may arise between Investec Bank plc in its capacity as
Valuation Agent and the holders of the Secured Notes.

If no or insufficient additional collateral is posted as a result of a deliberately
inaccurate valuation, there may be insufficient proceeds realised from any
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enforcement of security over such Collateral Pool and accordingly holders of the
Secured Notes may suffer greater losses than envisaged.

Fixed charges may take effect under English law as floating charges

The Issuer will grant a security interest (expressed to be a fixed charge) over the
Collateral Pool in favour of the Trustee to be held for the benefit of the holders of
the Secured Notes. However, the law in England and Wales relating to the
characterisation of fixed charges is not settled and the Issuer cannot exclude the
possibility that the fixed charges expressed to be granted by it may take effect
under English law as floating charges only. If, contrary to the Issuer's intention,
such fixed charges were to take effect as floating charges, then certain claims may
be satisfied out of the net proceeds realised upon enforcement of the security over
such Collateral Pool ahead of the claims of the holders of the relevant Secured
Notes. Accordingly, the net proceeds may be insufficient to pay the holders of
the relevant Secured Notes in full or in part.

In addition, if the Issuer were to go into administration pursuant to the provisions
of the UK Insolvency Act 1986 (as amended by the Enterprise Act 2002), then
the Trustee may not be able to enforce the security for the duration of any
moratorium or stay imposed in connection with the administration procedure.
This may lead to delays in the enforcement of any security and may, among other
things, result in losses being incurred by the holders of the relevant Secured
Notes.

Set out below are explanations of the technical legal terms "charge", "fixed
charge" and "floating charge" as used in the above paragraphs:

() a "charge" is an English law security interest that does not transfer an
ownership interest in the asset which is the subject of the security and,
which, among other things typically gives to the secured party a right to
sell the asset upon enforcement of the charge and to apply the proceeds
in or towards satisfaction of the obligations secured by it;

(i1) a "fixed charge" is a charge over an asset which attaches to the asset
upon the creation of the charge or (if later) upon the security-giver
acquiring the asset; and

(iii) a "floating charge" is a charge which does not initially attach to specific
assets but instead attaches to a shifting pool of assets over which it
"hovers". On or before enforcement it "crystallises" and attaches to the
specific assets comprised in the shifting pool at that time.

Dealer Waiver of Rights

If "Dealer Waiver of Rights" is specified as applicable in the applicable Final
Terms, for any Series of Secured Notes then any such Secured Notes held by the
Issuer in its capacity as Dealer from time to time shall be deemed "Waivable
Notes". The holder of such Waivable Notes shall provide written notice to the
Valuation Agent specifying the amount of Waivable Notes it holds together with
evidence of its holding (as may be requested by the Valuation Agent). Upon
receipt of such notice the lesser of (i) the amount of Waivable Notes specified in
such notice or (ii) the Maximum Waivable Amount of such Series of Waivable
Notes specified shall be deemed to be Waived Notes. A holder of such Waived
Notes shall be deemed to have irrevocably waived any and all rights or
entitlement to (i) direct the Trustee to take to enforce the security or any other
action pursuant to the Trust Deed, (ii) the proceeds (or any portion thereof) of any
enforcement of the security by the Trustee, and (iii) be an Eligible Person (as
defined in the Trust Deed) for the purpose of any Extraordinary Resolution. As a
consequence, when determining the Collateral Pool on any Valuation Date, the
Valuation Agent shall not take into account the early redemption amounts
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("Exposure") in relation to Waived Notes for the purposes of calculating the
Credit Support Amount (which is equal to the Exposure plus the Independent
Amount).

Upon any transfer of any Waived Notes by the Issuer in its capacity as Dealer into
the secondary market the Dealer will promptly provide written notice thereof to
the Valuation Agent, the Issuer and the Trustee and, upon receipt of this notice
by the Valuation Agent, the Issuer and the Trustee, such Notes so transferred will
cease to be Waived Notes for all purposes thereafter. Accordingly, when
determining the Credit Support Amount on any subsequent Valuation Date, the
Valuation Agent shall determine the revised Exposure and make any required
adjustments to the security. Until any such adjustments to the security have
occurred, the value of the Collateral Pool securing a Series of Secured Notes may
be less than the revised Credit Support Amount.

If the number of Waived Notes actually held on a Valuation Date relating to a
particular Collateral Pool is less than the number of Waived Notes notified to the
Valuation Agent (such event being a "Waived Note Notification Error"), then
the Credit Support Amount calculated on such Valuation Date will be lower than
would otherwise be the case if there was no such Waived Note Notification Error.
If the relevant Supplemental Trust Deed were to be enforced prior to the
correction of a Waived Note Notification Error, the proceeds of realisation of the
security available to be distributed to holders of Secured Notes will be less than
would have been the case in the absence of such Waived Note Notification Error.

Each of the Trustee and the Verification Agent shall be entitled to assume that the
amount of Waived Notes from time to time is as set out in the most recent notice
it received from the Valuation Agent or the Dealer and neither the Trustee nor the
Verification Agent shall suffer any liability to any Holder or any other interested
party for so assuming.

Neither the Trustee nor the Verification Agent shall have any responsibility to
monitor whether (i) any Waivable Notes or Waived Notes are in issue, (ii) the
Issuer has an obligation to add to the security as a result of any Waived Notes
being sold to the secondary market, or (iii) there has been any diminution in the
amount or value of the security as a result of the Conditions relating to Waived
Notes, and neither the Trustee nor the Verification Agent shall suffer any liability
whatsoever as a result of any failure by the Issuer, the Valuation Agent or any
Dealer to comply with the Conditions relating to Waived Notes.

Risks related to Credit Linked Notes

In addition to the return on the Notes having the payout features discussed above, the
Notes may be linked to the credit of one or more entities referred to as a "Reference
Entity", being a specified financial institution, corporation and/or any state, political
subdivision or government, or any agency, instrumentality, ministry, department or other
authority (including, without limiting the foregoing, the central bank) thereof (such Notes
being "Credit Linked Notes").

The applicable Final Terms for the Credit Linked Notes will specify the portion of such
Notes which are subject to credit linkage (the "Credit Linked Portion").

Credit Linked Notes may be linked to a single Reference Entity specified in the applicable
Final Terms ("Single Name CLNs"), to two or more Reference Entities specified in the
applicable Final Terms ("Basket CLNs") or a number of Reference Entities determined
by reference to an index ("Index CLNs"). The applicable Final Terms for Basket CLNs
and Index CLNs will specify the percentage of the Credit Linked Portion (the "Relevant
Portion") linked to each Reference Entity (such percentage the "Reference Entity
Weighting").
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Alternately, the Credit Linked Notes may be "Tranched CLNs". Tranched CLNs may be
linked to two or more Reference Entities specified in the applicable Final Terms or a
number of Reference Entities determined by reference to an index. However, unlike
Basket CLNs or Index CLNs, no part of the investor's initial investment will be at risk
unless Reference Entities (each of which will be assigned an initial weighting)
representing a specified percentage of the Credit Linked Portion are subject to a Credit
Event or CDS Event (as applicable and as discussed below) (such specified proportion of
Reference Entities becoming subject to a Credit Event or CDS Event (as applicable) being
a "Tranched CLN Trigger Event").

In relation to Tranched CLNs:

(a) if "Equal Weighting" is specified to be applicable in relation to the Notes, then
on the occurrence of a Tranched CLN Trigger Event, an equally weighted
percentage portion of the Credit Linked Portion will be credit linked to each of
the Reference Entities in relation to which no Credit Event or CDS (as applicable)
has occurred as at the date of such Tranched CLN Trigger Event (such portion
being the "Relevant Portion"); and

(b) if "Fixed CLN Percentage" is specified to be applicable in relation to the Notes,
if any of the Reference Entities not subject to a Credit Event or CDS Event (as
applicable) as at the date of the Tranched CLN Trigger Event becomes subject to
a Credit Event or CDS Event (as applicable) following such Tranched CLN
Trigger Event, a fixed percentage portion of the Credit Linked Portion (such
portion being the "Relevant Portion") will be deemed to have been linked to such
Reference Entity at the time such Credit Event or CDS Event (as applicable)
occurred.

Credit Linkage may take one of two forms — simplified credit linkage ("Simplified Credit
Linkage") (as further described in Paragraph 10(c)(i) below) or ISDA credit linkage
("ISDA Credit Linkage") (as further described in Paragraph 10(c)(ii) below), as specified
in the applicable Final Terms.

Credit Linked Notes are complex financial instruments. An investment in such Notes will
entail significant risks not associated with conventional fixed or floating rate debt
securities which do not contain such Credit Linkage feature. Credit Linked Notes are not
capital protected and investors may lose all or a substantial portion of their initial
investment.

(a) Reference Entities

Reference Entities will be one or more financial institutions, corporations and/or
any state, political subdivision or government, or any agency, instrumentality,
ministry, department or other authority (including, without limiting the foregoing,
the central bank) thereof, about which there is available public information. No
investigation has been or will be made regarding any of the Reference Entities.
Prospective investors in Credit Linked Notes should consider the risks relating to
Reference Entities as if they were investing directly in the debt obligations of the
Reference Entities. In addition, investors should understand that the historical
performance of any specific debt obligation or the debt obligations of such
Reference Entities generally is not predictive of future performance. The
Reference Entities have not participated in the preparation of this Base Prospectus
or any Final Terms. The Final Terms will provide details of where information
on the Reference Entity can be obtained, however, there is a risk that such
information will not contain all material facts or information regarding the
Reference Entities.

(b) Increased credit exposure

The redemption amount payable in respect of each Credit Linked Notes is
determined by reference to the credit of the Reference Entity or Reference
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Entities. In addition to being exposed to the risk of insolvency of the Issuer,
investors in (i) Credit Linked Notes with simplified credit linkage will also be
exposed to the risk that the Reference Entity becomes (a) insolvent, (b) defaults
on its payment obligations or (c) is the subject of governmental intervention or a
restructuring of its debt obligations (a "Credit Event"), or (ii) Credit Linked
Notes with ISDA credit linkage becomes subject to a CDS event (broadly
speaking, becomes insolvent, fails to pay amounts due on obligations or is subject
to a restructuring of debt obligations in a manner that is detrimental to creditors)
(a "CDS Event"). Therefore, investors in Credit Linked Notes, in addition to
exposure to the credit of the Issuer, will also be exposed to the credit of the
specified Reference Entity/ties. Accordingly, the redemption amount payable
in respect of the Credit Linked Notes may be substantially reduced.

Credit Linkage may take one of two forms: Simplified Credit Linkage or ISDA
Credit Linkage, as specified in the applicable Final Terms.

(i) Simplified Credit Linkage

If the applicable Final Terms specify that Simplified Credit Linkage is
applicable in relation to a Series of Notes, and one (or more) of the
specified Reference Entities becomes insolvent, defaults on its payment
obligations or is the subject of governmental intervention or a
restructuring of its debt obligations in a manner that is detrimental to
creditors the Calculation Agent may give notice (a "Credit Event
Notice") of the occurrence of such credit event (a "Credit Event").

(A) if the Notes are Single Name, Basket or Index CLNs, the
Redemption Amount of the Relevant Portion of the Note will be
determined by multiplying the fair and reasonable value of such
Relevant Portion by the "Recovery Rate" assigned to the
Reference Entity/Entities, in accordance with the provisions of
Additional Terms for Credit Linked Notes.

(B) if the Notes are Tranched CLNs, if Credit Event Notices are
delivered in relation Reference Entities (each of which will be
assigned an initial weighting) representing a specified
percentage of the Credit Linked Portion, a "Tranched CLN
Trigger Event" will occur. Following the occurrence of such
Tranched CLN Trigger Event, if a Credit Event Notice is
delivered in relation to any Reference Entity in relation to which
no Credit Event has previously occurred, then the Redemption
Amount of the Relevant Portion of the Note relating to such
Reference Entity will be zero.

If one or more Reference Entities is subject to a Credit Event (or, in
relation to Tranched CLN, subject to a Credit Event after the occurrence
of a Tranched CLN Trigger Event) an investor in such Notes may
receive considerably less than the amount paid by such investor for
the Notes, irrespective of the performance of any Underlying. If (i)
in relation to a Single Name CLN, the Reference Entity is subject to
a Credit Event, (ii) in relation to a Basket or Index CLN, all of the
Reference Entities are subject to a Credit Event, or (iii) in relation
to a Tranched CLN, a Tranched CLN Trigger Event and
subsequently a Credit Event has occurred in relation to (i) where
"Equal Weighting" is specified, all the remaining Reference Entities,
and (ii) where "Fixed Recovery" is specified, a number of Reference
Entities which depends on the percentage of the Notes specified to be
lost in relation to each Credit Event in the applicable Final Terms,
investors in such Notes may lose all of their investment in the Credit
Linked Portion of the Note.
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Recovery Rate in relation to Single Name, Basket or Index CLNs and
Parallel Credit Linkage

The Recovery Rate is either:

(A) if "General Recovery Rate" is specified in the applicable Final
Terms, a rate or percentage determined in accordance with a
market standard auction process for the debt obligations of the
relevant Reference Entity (or, if no such auction is held, pursuant
to market standard fallback valuation provisions); or

B) if "Zero Recovery Rate" is specified in the applicable Final
Terms, zero; or

© if "Fixed Recovery Rate" is specified in the applicable Final
Terms, a fixed recovery percentage specified in such applicable
Final Terms.

If a "General Recovery Rate" is specified and such Recovery Rate in
respect of a Reference Entity is less than 100 per cent., an investor
may get back less than their initial investment in relation to the
Relevant Portion.

If a "Zero Recovery Rate" is specified in respect of a Reference
Entity, an investor will receive zero in relation to the Relevant
Portion.

If a "Fixed Recovery Rate" is specified and such Recovery Rate in
respect of a Reference Entity is less than 100 per cent., an investor
may get back less than their initial investment in relation to the
Relevant Portion.

Investors should note that where "General Recovery Rate" is specified,
the Recovery Rate in respect of a Reference Entity will be determined by
reference to an auction coordinated by ISDA in respect of certain
obligations of the Reference Entity/Entities or, in certain circumstances,
including if such an auction is not held, a market price as determined by
the Calculation Agent.

The level of seniority of the obligations of a Reference Entity used to
determine the Recovery Rate will be specified in the applicable Final
Terms. Where, following the Issue Date, circumstances arise that in the
opinion of the Calculation Agent would make it impossible or
impractical to maintain a credit derivative transaction referencing
obligations of the level of seniority initially set out in the Final Terms,
the Calculation Agent will select a replacement level of seniority which
the Calculation Agent acting reasonably and taking into account all
relevant factors (including any common or established market practice),
deems to be most appropriate to replace the originally specified level of
seniority.

Accordingly, the redemption amount payable in respect of Relevant
Portion of the Note may be different from the return that investors would
have received had they been holding a particular debt instrument issued
by the specified Reference Entity.

Postponement of Payment of Redemption Amount - Single Name, Basket
or Index CLNs and Parallel Credit Linkage

If, prior to the Maturity Date of a Series of Credit Linked Notes with

simplified Credit Linkage, a Credit Event has occurred with respect to
the relevant Reference Entity/Entities, payment of the redemption
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amount in respect of the Relevant Portion(s) linked to the relevant
Reference Entity/Entities may be delayed by up to 60 calendar days plus
five business days.

Cessation of accrual of Interest — all interest bearing CLNs

Interest (if any) on the Relevant Portion of the Notes shall cease to accrue
from (but excluding) the Interest Accrual Cessation Date, which will be
specified in the Final Terms either as (i) the Interest Payment Date
immediately preceding the Credit Event Notice Date or, in the case of a
Credit Event Notice Date occurring during the first Interest Period, the
Interest Commencement Date, (ii) the date on which the Credit Event
occurred (as specified in the relevant Credit Event Notice) (in each case,
in respect of Tranched CLN:ss, in relation to a Credit Event occurring after
the occurrence of a Tranched CLN Trigger Event only), or (iii) the
Maturity Date. Cessation of accrual of interest prior to the Maturity Date
may impact any Notes that pay an interest amount and an investor in
these Notes may receive a lower return.

ISDA Credit Linkage

If the applicable Final Terms specify that ISDA Credit Linkage is
applicable in relation to a Series of Notes, and one (or more) of the
specified Reference Entities becomes subject to a CDS event (broadly
speaking, becomes insolvent, fails to pay amounts due on obligations or
is subject to a restructuring of debt obligations in a manner that is
detrimental to creditors) (a "CDS Event"), then the Calculation Agent
may give notice (a "CDS Event Notice") of the occurrence of such CDS
Event.

(A) If the Notes are Single Name, Basket or Index CLNs, the
Redemption Amount of the Relevant Portion of the Note will be
determined by the Calculation Agent, acting in a commercially
reasonable manner as:

(D) if "Option A" is specified as applicable in relation to
CDS Event Redemption Amount in the applicable Final
Terms, by reference to the "Adjusted Fair Market
Value" of the Relevant Portion (or 100 per cent. of the
Note, as applicable) (being the fair market value of the
Notes, or proportion of the relevant Notes (as
applicable), less any costs, expenses, fees, or taxes
incurred by the Issuer or any of its affiliates in respect
of amending or liquidating any financial instruments or
transactions entered into in connection with the Notes)
and the "Recovery Rate" (being an amount determined
by the Calculation Agent in accordance with the
Additional Terms for Credit Linked Notes); or

2) if "Option B" is specified as applicable in relation to
CDS Event Redemption Amount in the applicable Final
Terms, by reference to the outstanding notional amount
of the Relevant Portion of the Note and the "Recovery
Rate" (being an amount determined by the Calculation
Agent in accordance with the Additional Terms for
Credit Linked Notes) less any costs, expenses, fees, or
taxes incurred by the Issuer or any of its affiliates in
respect of amending or liquidating any financial
instruments or transactions entered into in connection
with the Notes.
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(B) If the Notes are Single Name, Basket or Index CLNs, the
Redemption Amount of the Relevant Portion of the Note will be
determined by multiplying the fair and reasonable value of such
Relevant Portion by the "Recovery Rate" assigned to the
Reference Entity/Entities, in accordance with the provisions of
Additional Terms for Credit Linked Notes.

©) If the Notes are Tranched CLNs, if CDS Event Notices are
delivered in relation Reference Entities (which may not be
equally weighted) representing a specified percentage of the
Credit Linked Portion, a "Tranched CLN Trigger Event" will
occur. Following the occurrence of such Tranched CLN Trigger
Event, if a Credit Event Notice is delivered in relation to any
Reference Entity in relation to which no CDS Event has
previously occurred, then the Redemption Amount of the
Relevant Portion of the Note relating to such Reference Entity
will be zero.

The applicable Final Terms will specify whether the Relevant Portion of
the Notes will redeem (and the Redemption Amount will, subject to
further adjustment, be payable) on (i) the originally scheduled Maturity
Date of the Notes or (ii) the date falling three Business Days after the
date on which payments would be settled under a notional credit
derivative transaction referencing the Reference Entity (the "CDS Event
Redemption Date").

If one or more Reference Entities is subject to a CDS Event (or, in
relation to a Tranched CLN, subject to a CDS Event after the occurrence
of a Tranched CLN Trigger Event) an investor in such Notes may
receive considerably less than the amount paid by such investor for
the Notes, irrespective of the performance of any Underlying. If (i)
in relation to a Single Name CLN, the Reference Entity is subject to
a CDS Event, (ii) in relation to a Basket or Index CLN, all of the
Reference Entities are subject to a CDS Event, or (iii) in relation to
a Tranched CLN, a Tranched CLN Trigger Event and subsequently
a CDS Event has occurred in relation to (i) where "Equal Weighting"
is specified, all the remaining Reference Entities, and (ii) where
"Fixed Recovery" is specified, a number of Reference Entities which
depends on the percentage of the Notes specified to be lost in relation
to each CDS Event in the applicable Final Terms,, investors in such
Notes may lose some or all of their investment in the Credit Linked
Portion of the Note.

Parallel Credit Linkage

If the Parallel Credit Linkage Provisions are specified in the applicable
Final Terms as being applicable to the Notes, in addition to being linked
to the credit of the Reference Entities, 100 per cent. of the Notes will also
be linked to the credit of a parallel credit reference entity (the "Parallel
Credit Reference Entity"). Following the giving of a CDS Event Notice
in respect of the Parallel Credit Reference Entity, the Redemption
Amount payable in respect of the Notes will be determined by the
Calculation Agent, acting in a commercially reasonable manner:

(A) if "Option A" is specified as applicable in relation to CDS Event
Redemption Amount in the applicable Final Terms, by reference
to the "Adjusted Fair Market Value" of the Relevant Portion
(or 100 per cent. of the Note, as applicable) (being the fair
market value of the Notes, or proportion of the relevant Notes
(as applicable), less any costs, expenses, fees, or taxes incurred
by the Issuer or any of its affiliates in respect of amending or
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liquidating any financial instruments or transactions entered into
in connection with the Notes) and the "Recovery Rate" in
respect of the Parallel Credit Reference Entity (being an amount
determined by the Calculation Agent in accordance with the
Additional Terms for Credit Linked Notes); or

B) if "Option B" is specified as applicable in relation to CDS Event
Redemption Amount in the applicable Final Terms, by reference
to the outstanding notional amount of the Relevant Portion of
the Note and the "Recovery Rate" in respect of the Parallel
Credit Reference Entity (being an amount determined by the
Calculation Agent in accordance with the Additional Terms for
Credit Linked Notes) less any costs, expenses, fees, or taxes
incurred by the Issuer or any of its affiliates in respect of
amending or liquidating any financial instruments or
transactions entered into in connection with the Notes.

The applicable Final Terms will specify a CDS Event Redemption Date
for Parallel Credit Linkage which may differ from the CDS Event
Redemption Date specified in respect of the Reference Entities.

If the Parallel Credit Reference Entity is subject to a CDS Event, an
investor in such Notes may receive considerably less than the amount
paid by such investor for the Notes, irrespective of the performance
of any Underlying and there is a risk that an investor's return on the
Note may be zero.

Recovery Rate in relation to Single Name, Basket or Index CLNs and
Parallel Credit Linkage

(A) if "General Recovery Rate" is specified in the applicable Final
Terms, a rate or percentage determined in accordance with a
market standard auction process for the debt obligations of the
relevant Reference Entity (or, if no such auction is held, pursuant
to market standard fallback valuation provisions); or

B) if "Specific Recovery Rate" is specified in the applicable Final
Terms, a rate or percentage that represents the market value of a
specified debt obligation (the "Reference Obligation") (as
specified in the Final Terms) of the Reference Entity as
determined by the Calculation Agent; or

© if "Zero Recovery Rate" is specified in the applicable Final
Terms, zero; or

D) if "Fixed Recovery Rate" is specified in the applicable Final
Terms, a fixed recovery percentage specified in such applicable
Final Terms.

If either a "General" or "Specific" Recovery Rate is specified and
such Recovery Rate in respect of a Reference Entity is less than 100
per cent., an investor may get back less than their initial investment
in relation to the Relevant Portion. If either a "General" or "Specific"
Recovery Rate is specified and such Recovery Rate in respect of the
Parallel Credit Reference Entity is less than 100 per cent., an
investor may get back less than their initial investment in relation to
the entire Note.

If a "Zero Recovery Rate" is specified in respect of a Reference

Entity, an investor will receive zero in relation to the Relevant
Portion. If a "Zero Recovery Rate" is specified in respect of a Parallel
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Credit Reference Entity, an investor will receive zero in relation to
the entire Note.

If a "Fixed Recovery Rate" is specified and such Recovery Rate in
respect of a Reference Entity is less than 100 per cent., an investor
may get back less than their initial investment in relation to the
Relevant Portion. If a "Fixed Recovery Rate" is specified and such
Recovery Rate in respect of a Parallel Reference Entity is less than
100 per cent., an investor may get back less than their initial
investment in relation to the entire Note.

Investors should note that where no particular debt instrument is
specified in the applicable Final Terms for the purposes of determining
the Recovery Rate the redemption amount payable in respect of the
Relevant Portion of each Note with a Credit Linkage feature may be
different from the return that investors would have received had they
been holding a particular debt instrument issued by the specified
Reference Entity.

Where no particular debt instrument is specified in the applicable Final
Terms, the level of seniority of the obligations of a Reference Entity used
to determine the General Recovery Rate will be specified in the
applicable Final Terms. Where, following the Issue Date, circumstances
arise that in the opinion of the Calculation Agent would make it
impossible or impractical to maintain a credit derivative transaction
referencing obligations of the level of seniority initially set out in the
Final Terms, the Calculation Agent will select a replacement level of
seniority which the Calculation Agent, acting reasonably and taking into
account all relevant factors (including any common or established market
practice), deems to be most appropriate to replace the originally specified
level of seniority. There is no guarantee that the replacement seniority
level selected by the Calculation Agent will deliver the best possible
return to investors.

Investors should note that where a particular debt instrument is specified
in the applicable Final Terms for the purposes of determining the
Recovery Rate the redemption amount payable in respect of the Relevant
Portion of each Note with Credit Linkage may be different from (and
may be lower than) the return that investors would have received had
they been holding that debt instrument or another debt instrument issued
by the specified Reference Entity. Additionally, where a particular debt
instrument is specified in the applicable Final Terms, a Substitution
Event (broadly speaking a redemption or substantial reduction of the
relevant debt instrument or such debt instrument otherwise ceasing to be
an obligation of the Reference Entity) may occur. Upon the occurrence
of a Substitution Event, the Issuer shall redeem the Notes at their fair
market value. In such circumstances, investors are exposed to the risk
that the redemption amount may be lower than if no Substitution Event
had occurred or a replacement debt obligation had been selected.

Recovery Rate Gearing - Single Name, Basket or Index CLNs and
Parallel Credit Linkage

Additionally, if the Final Terms specify that the Recovery Rate is subject
to gearing, the Recovery Rate will be reduced by the gearing percentage
specified in the Final Terms (subject to a floor of zero). As a result an
investor will get back less than their initial investment in relation to
the Relevant Portion (or the Note, as applicable) and there is a risk
that an investor's return may be substantially reduced or reduced to
zero.
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Extension of Maturity - Single Name, Basket or Index CLNs and Parallel
Credit Linkage

At any time prior to the Maturity Date of Credit Linked Notes with ISDA
Credit Linkage, Noteholders may receive notice (in accordance with
Condition 13 (Notices)) that the Maturity Date of the Notes is to be
extended in line with notice timeframes under market standard
documents for credit protection in relation to the relevant Reference
Entity relating to any Relevant Portion of a Note, to determine whether
or not a credit event had occurred in respect of the relevant Reference
Entity prior to maturity. Accordingly, investors may not receive the
redemption payment relating to the Relevant Portion of the Note
linked to the Reference Entity, until such time as it is determined
whether or not a credit event occurred prior to the maturity date in
relation to the debt obligations of the Reference Entity.

Postponement of Payment of Redemption Amount - All CLNs

If, prior to the Maturity Date of a Series of Credit Linked Notes with
ISDA Credit Linkage, a CDS Event has occurred with respect to the
relevant Reference Entity/Entities, payment of the redemption amount in
respect of the Relevant Portion(s) linked to the relevant Reference
Entity/Entities may be postponed until the relevant redemption amount
can be established.

Reference Obligations may consist of subordinated debt — All CLNs

Any Reference Obligations specified in the applicable Final Terms for
Credit Linked Notes or the obligations deemed to be referenced by the
relevant Notional CDS in relation to a Reference Entity may include debt
obligations, which are described as subordinated. Such subordinated debt
obligations will rank junior to, and the value of such subordinated debt
obligations may be less than that of, senior obligations in respect of the
same issuer, and the value of such subordinated debt obligations may
even be zero in circumstances where a credit event has occurred. The
Issuer is under no fiduciary duty to select reference assets of any
particular value or that maximise value for Noteholders. The applicable
Final Terms will specify the relevant criteria in respect of any
subordinated debt obligation that is a Reference Obligation.

Cessation of accrual of Interest — All interest bearing CLNs

Interest (if any) on the Relevant Portion of the Notes (or, in the case of a
Note in which the Parallel Credit Linkage Provisions are specified to be
applicable, 100 per cent. of Notes) shall cease to accrue from (but
excluding) the Interest Accrual Cessation Date which will be specified
as either (i) the Interest Payment Date immediately preceding the Event
Determination Date or, in the case of an Event Determination Date
occurring during the first Interest Period, the Interest Commencement
Date, (ii) the date specified in the CDS Event Notice as the date on which
the Credit Event triggering the relevant Event Determination Date (each
term as defined in the 2014 ISDA Credit Derivatives Definitions as
published by the International Swaps and Derivatives Association, Inc.)
(in each case, in respect of Tranched CLNs, in relation to Credit Event
occurring after the occurrence of a Tranched CLN Trigger Event only)
occurred, or (iii) the CDS Event Redemption Date. Cessation of accrual
of interest prior to the originally scheduled Maturity Date may impact
any Notes that pay an interest amount and an investor in these Notes may
receive a lower return.
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Interest Postponement — All interest bearing CLNs

At any time, Noteholders of Credit Linked Notes with ISDA Credit
Linkage may receive notice (in accordance with Condition 13 (Notices))
that a payment of interest scheduled to be paid on any date in respect of
any Relevant Portion of a Note (or, in the case of a Note in which the
Parallel Credit Linkage Provisions are specified to be applicable, 100 per
cent. of Notes) is to be suspended, where the Calculation Agent
determines that a CDS Event has or may have taken place in relation to
the relevant Reference Entity (or, in the case of a Note in which the
Parallel Credit Linkage Provisions are specified to be applicable, the
Parallel Credit Reference Entity) whereupon such interest payment shall
be suspended in accordance with the terms of such notice. No additional
interest is payable and no adjustment is to be made in connection
with such delay or postponement.

Credit Linked FX Factors

Redemption Amounts payable on the Notes following the occurrence of a Credit
Event or CDS Event may be subject to an "FX Factor", being a multiplication
factor based on any change in the exchange rate between two specified currencies
over the life of the Note. Where such multiplication factor is less than 100 per
cent., any such interest or redemption amount may be reduced. In these
circumstances, investors will receive a lower return and this may lead to
investors suffering a reduction of their initial investment.

Investors in Credit Linked Notes which are subject to an FX Factor should be
aware of the risks in relation to FX Disruption set out in paragraph 4(e)(xi) (FX
Disruption) above.

A Reference Entity may be replaced by a successor

In circumstances where there has been a merger, consolidation, amalgamation,
transfer of assets or liabilities, demerger, spin-off or other similar event (a
"Succession Event") in respect of such Reference Entity, a successor (or, in
relation to Credit Linked Notes with ISDA Credit Linkage, one or more
successors) to such Reference Entity (each a "Successor") may be determined.

This would potentially include a situation where, pursuant to the Financial
Services (Banking Reform) Act 2013, the retail banking activities of a Reference
Entity are moved into a legally distinct, operationally separate and economically
separate and independent entity (so-called "ring fencing") or as a result of the
exercise by the relevant authorities of resolution powers under the Banking Act
2009 of the United Kingdom in circumstances where a Reference Entity is in
financial difficulties.

(i) Simplified Credit Linkage

In relation to Credit Linked Notes with Simplified Credit Linkage,
following a Succession Event the Calculation Agent may specify a
Successor. In doing so, the Calculation Agent is obliged to act in a
commercially reasonable manner, and is entitled to take into account any
hedging position or arrangement that the Issuer or any of its affiliates
may have entered into in connection with the Notes, but is not required
to take into account the interests of the holders of any Notes. In
circumstances where, prior to a Succession Event, the relevant Reference
Entity was carrying on business as an authorised deposit-taker, the
Calculation Agent is required, to the extent possible, to specify as the
Successor a successor entity which is not carrying on business as an
authorised deposit-taker, or in the event that this is not possible, the
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successor entity for which such deposit-taking business is the least
significant part of its business.

(i1) ISDA Credit Linkage

In relation to Credit Linked Notes with ISDA Credit Linkage, the
Calculation Agent may determine that any one or more "Successor" (as
such term is defined in the 2014 ISDA Credit Derivatives Definitions)
would be determined under the relevant Notional CDS, in which case
such entity or entities will be Successors for the purposes of the Credit
Linked Notes.

Where more than one Successor is identified in relation to a Reference
Entity, the portion of the Note linked to such Reference Entity will be
split equally between the Successors, which may mean investors are
exposed to a greater number of Reference Entities than were
included in the original portfolio.

It is possible that (in relation to Credit Linked Notes with either
Simplified or ISDA Credit Linkage) the creditworthiness of a Successor
will be less than that of the original Reference Entity. In these
circumstances there may be a greater risk of the occurrence of a
Credit Event or CDS Event (as applicable) in respect of the
Successor than may have existed in respect of the original Reference
Entity and, accordingly, investors may be exposed to a greater risk
of a reduced return on their investment or of suffering a loss in these
circumstances.

Correlation risk

The likelihood of a Credit Event or a CDS Event occurring in respect of any
Reference Entity will generally fluctuate with, among other things, the financial
condition of such Reference Entity, general economic conditions, the condition
of financial markets, political events, developments and trends in a particular
industry and prevailing interest rates. With respect to Credit Linked Notes which
are linked to more than one Reference Entity, such Reference Entities are likely
to be entities operating in the same industry and/or geographical area (for
example, banks or financial institutions operating in the UK). Accordingly, a
credit deterioration in one Reference Entity may be strongly correlated with the
credit deterioration of the other Reference Entities. If one Reference Entity is
negatively affected by certain market conditions, such market conditions are
likely to also affect the other Reference Entities and/or the Issuer. This may
result in substantial decreases in the return payable on such Credit Linked
Note over a short period of time as more than one Reference Entity and
possibly also the Issuer is affected by the same market conditions.
Furthermore, the occurrence of a Credit Event or a CDS Event in relation
to one Reference Entity may exacerbate market conditions and contribute to
the credit deterioration of the other relevant Reference Entities and/or the
Issuer.

Issuer need not suffer or prove financial loss with respect to any Reference
Entity

With respect to Credit Linked Notes, the Issuer may but is not required under the
terms of the deed relating to such Credit Linked Notes ("Trust Deed") to purchase
debt securities of the relevant Reference Entities to post as collateral. Under the
terms of the Trust Deed, the Issuer may post cash, government debt obligations
and/or debt obligations of the relevant Reference Entities and accordingly the
Collateral Pool for such Credit Linked Notes may not in fact include debt
instruments of one or more of the relevant Reference Entities. Following the
delivery of a Credit Event Notice or a CDS Event Notice with respect to any
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Reference Entity, the return payable to an investor in the Credit Linked
Notes will be reduced and may be reduced substantially but there is no need
for the Issuer to suffer any loss or provide evidence of financial loss in such
instances.

Risks related to the market generally

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

(@

(b)

The secondary market generally

Notes may have no established trading market when issued, and one may never
develop. If a market does develop, it may not be very liquid. Therefore, investors
may not be able to sell their Notes easily or at prices that will provide them with
a yield comparable to similar investments that have a developed secondary
market. This is particularly the case for Notes that are especially sensitive to
interest rate, currency or market risks, are designed for specific investment
objectives or strategies or have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally
would have a more limited secondary market and more price volatility than
conventional debt securities. [lliquidity may have a severely adverse effect on the
market value of Notes.

Accordingly, investors may not be able to sell their Notes easily or at prices
that will provide them with a yield comparable to similar investments that
have a developed secondary market.

If the Notes are traded after their initial issuance, they may trade at a discount to
their initial offering price, depending upon prevailing interest rates, the market
for similar securities, general economic conditions, commissions paid by the
Issuer or the Dealer and the financial condition of the Issuer. Although application
has been made for Notes issued under the Programme to be admitted to the
Official List of the FCA and to trading on the Main Market of the London Stock
Exchange (and application may also be made for the Notes issued under the
Programme to be admitted listing, trading and/or quotation by any other listing
authority, stock exchange and/or quotation system (including, without limitation
the Regulated Market of Nasdaq Stockholm AB ("Nasdaq Stockholm"), the
Regulated Market of Nordic Growth Market NGM AB ("Nordic Growth
Market"), the Regulated Market of Nasdaq Helsinki Oy ("Nasdaq Helsinki"),
the Securitised Derivatives Exchange of the Borsa Italiana S.p.A ("Borsa
Italiana"), the Nasdaq First North market of Nasdaq Stockholm AB ("First
North Stockholm" and the Nasdaq First North market of Nasdaq Helsinki Oy
("First North Finland")) there is no assurance that any such application will be
accepted, that any particular Tranche of Notes will be so admitted, that an active
trading market will develop or that any listing or admission to trading will be
maintained. Accordingly, investors may not be able to sell their Notes prior
to maturity.

Similar public offerings

If a large number of public offerings of similar notes or securities similar to the
Underlying (or a component thereof) are made in the United Kingdom or
elsewhere, the Notes may attract fewer investors. In addition, factors affecting the
economy of the country or countries in which the companies whose shares
comprise the Underlying (or components thereof) conduct their operations may
affect the value of the Underlying and may make the Underlying, and accordingly
the Notes, less attractive to investors. Accordingly, the trading price of the Notes
may be adversely affected.
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(©) Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency.
This presents certain risks relating to currency conversions if an investor's
financial activities are denominated principally in a currency or currency unit (the
"Investor's Currency") other than the Specified Currency. These include the risk
that exchange rates may significantly change (including changes due to
devaluation of the Specified Currency or revaluation of the Investor's Currency)
and the risk that authorities with jurisdiction over the Investor's Currency may
impose or modify exchange controls. An appreciation in the value of the
Investor's Currency relative to the Specified Currency would decrease (1) the
Investor's Currency-equivalent yield on the Notes, (2) the Investor's Currency-
equivalent value of the principal payable on the Notes and (3) the Investor's
Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the
past) exchange controls that could adversely affect an applicable exchange rate.
As a result, investors may receive less interest or principal than expected, or no
interest or principal.

(d) Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the
Notes. The ratings may not reflect the potential impact of all risks related to
structure, market, the additional factors discussed above or other factors that may
affect the value of the Notes. Investors should be aware that any rating of the
Notes reflects the independent opinion of the relevant rating agency and is not a
guarantee of the Notes' credit quality. A credit rating is not a recommendation to
buy, sell or hold securities and may be revised or withdrawn by the rating agency
at any time. Accordingly, an investor may suffer losses if the credit rating
assigned to any Notes does not reflect the true creditworthiness of such Notes.

(e) Credit ratings of Issuer

The value of the Notes may be affected, in part, by investors' general appraisal of
the Issuer's creditworthiness. Such perceptions are generally influenced by the
ratings accorded to the Issuer's outstanding securities by standard statistical rating
services, such as Moody's Investors Service Limited, Fitch Ratings Limited and
Global Credit Rating Co. A reduction in the rating, if any, accorded to outstanding
debt securities of the Issuer, by one of these rating agencies could result in a
reduction in the trading value of the Notes. Investors should be aware that any
rating of the Issuer reflects the independent opinion of the relevant rating agency
and is not a guarantee of the Issuer's credit quality. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn
by its assigning rating agency at any time.

Risks associated with certain other miscellaneous features and terms of the Notes,
including settlement, discretions, Issuer substitution and amendments, amongst
others

(a) Certain specific information may not be known at the beginning of an offer
period

The Final Terms of the Notes may provide that certain specific information
relating to the Notes (such as certain amounts, levels, percentages, prices, rates or
values (as applicable) used to determine or calculate amounts payable or assets
deliverable in respect of the Notes) may not be fixed or determined until the end
of the offer period. In such case, the Final Terms will (in place of the relevant
amounts, levels, percentages, prices, rates or values (as applicable)), specify
indicative amount, levels, percentages, prices, rates or values. The relevant
amounts, levels, percentages, prices, rates or values (as applicable) will be
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determined based on market conditions by the Issuer on or around the end of the
offer period and may be the same as or different from any indicative amount
specified in the Final Terms, provided that such actual amounts will not be less
than any indicative minimum amount specified in the applicable Final Terms
and/or will not be more than any indicative maximum amount specified in the
applicable Final Terms (as applicable).

Investors will be required to make an investment decision based on the indicative
amounts, levels, percentages, prices, rates or values (as applicable), which will
only be fixed or determined at the end of the offer period after their investment
decision is made but will apply to the Notes once issued.

Investors should, for the purposes of evaluating the risks and benefits of an
investment in the Notes, assume that the actual amounts, levels, percentages,
prices, rates or values (as applicable) fixed or determined at the end of the
offer period will be the least favourable amounts, levels, percentages, prices,
rates or values disclosed in the applicable Final Terms, and should make a
decision on whether to invest in the Notes on such basis.

Modification, waivers and substitution

The conditions of the Notes contain provisions for calling meetings to consider
matters generally affecting the interests of holders of the relevant Notes (the
"Noteholders"). Defined majorities are capable of binding all Noteholders with
respect to matters considered at such meetings, including Noteholders who did
not attend or vote at the relevant meeting and Noteholders who voted in a manner
contrary to the majority. The conditions of the Notes also provide that the Trustee
may, without the consent of Noteholders, agree to (i) any modification of, or to
the waiver or authorisation of any breach or proposed breach of, any of the
provisions of Notes or (ii) determine without the consent of the Noteholders that
any actual or potential event of default shall not be treated as such or (iii) the
substitution of a company other than the Issuer as principal debtor under any
Notes. Accordingly, Noteholders are exposed to the risk that their rights in
respect of the Notes are varied against their will, which may result in an
investment in any Notes becoming less advantageous to a particular
Noteholder depending on individual circumstances.

Settlement by way of physical delivery of the relevant Underlying (Equity
Linked Notes only)

(i) Conditions to settlement

If the Notes are to be settled by way of physical settlement, the Issuer's
obligation to deliver the relevant property is subject to conditions to
settlement, including, without limitation, an obligation on the Noteholder
to deliver to the Issuer a transfer notice within the prescribed time frame.
No delivery will be made in respect of a physically settled Note unless
the Issuer has received the required instructions, certifications and
information and, where applicable, the relevant Note has been delivered
and surrendered in accordance with the terms and conditions of the
Notes.

(ii) Exposure to value of shares and transfer expenses

Where Notes are physically settled rather than cash settled, Noteholders
will be exposed to the issuer of such delivered assets. Noteholders may
not be able to sell such delivered assets for a specific price and the
delivered assets may have a very low value or may in fact be worthless.
Noteholders may also be subject to documentary or stamp taxes and/or
other charges in relation to the delivery and/or disposal of such assets.
Settlement is subject to satisfaction of all settlement costs by the holder.
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(iii) Settlement disruption risk

Certain settlement disruption events may occur which could restrict the
Issuer's ability to deliver the Underlying, and the date of delivery of
payments and/or entitlements could be delayed accordingly. Where the
delivery of the relevant entitlement using the method of delivery
specified in the terms and conditions of the Notes is impossible or
impracticable by reason of a "settlement disruption event" having
occurred, such date will be postponed and the Issuer also has the right to
either (i) deliver some or all of the entitlement in any commercially
reasonable manner, or (ii) pay an amount in lieu of delivering the relevant
entitlement. Such a disruption event and related determinations may
have an adverse effect on the value of the relevant Notes.

In relation to Dematerialised Notes investors will have to rely on the clearing
system procedures for transfer, payment and communication with the Issuer.

Notes issued in dematerialised book entry form and cleared through Euroclear
Finland Oy ("Euroclear Finland") or Euroclear Sweden AB ("Euroclear
Sweden") ("Nordic Notes") and Notes issued in uncertificated and
dematerialised book-entry form and centralised with Monte Titoli S.p.A.
("Italian Notes", and together with the Nordic Notes, "Dematerialised Notes")
will not be evidenced by any physical note or document of title other than
statements of account made by the relevant clearing system. Ownership of
Dematerialised Notes will be recorded and transfer effected only through the book
entry system and register maintained by the relevant clearing system. Investors
are therefore subject to the risk of the settlement procedures of the relevant
clearing system failing such that payments due under the Notes may be delayed
and that book entries or entries in the register are entered incorrectly which may
lead to difficulties with an investor asserting ownership of its Notes.

The Issuer has no responsibility or liability for the records relating to, or payments
made in respect of, interests in the Dematerialised Notes. Holders of interests in
the Dematerialised Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent
that they are enabled by the relevant clearing system to appoint appropriate
proxies.

12. Risks related to legal framework of the Notes

@

U.S. Withholding on dividend equivalent payments

The U.S. Treasury Department has released regulations under Section 871(m) of
the U.S. Internal Revenue Code, which require withholding of up to 30 per cent.
(depending on whether an income tax treaty or other exemption applies) on
payments or deemed payments made to non—U.S. persons on certain financial
instruments to the extent that such payments are contingent upon or determined
by reference to U.S.—source dividends. Significant aspects of the application of
these regulations to the Notes are uncertain. Payments on Notes that are treated
by the applicable Treasury regulations as being contingent upon, or adjusted to
reflect, any U.S. source dividends may be subject to this withholding. In addition,
the regulations could impose withholding tax on non-U.S. persons to the extent
U.S.-source dividends are paid on the underlying equity securities, even if no
corresponding payment is made on the Notes to the non-U.S. persons. Section
871(m) of the U.S. Internal Revenue Code may apply to Notes that are issued (or
significantly modified) on or after 1 January 2023. The Issuer will not be required
to pay any additional amounts or otherwise indemnify any person with respect to
amounts so withheld.
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UK Stamp Duty

Transactions involving Notes may be subject to United Kingdom stamp duty or
stamp duty reserve tax, and are subject to the risk that instruments effecting or
evidencing transfers of Notes and executed in the United Kingdom may not be
admissible in evidence in civil proceedings unless duly stamped. An instrument
of transfer executed outside the United Kingdom is also subject to the risk that it
may be inadmissible in United Kingdom civil proceedings unless duly stamped
after it has been first received in the United Kingdom.

No Gross Up

Unless the Final Terms specify that Condition 7A (Taxation - No Gross Up) is
not applicable and that Condition 7B (Taxation - Gross Up) is applicable, the
Issuer will not be obliged to gross up, or pay any additional amounts in respect
of, any payments in respect of the Notes and Receipts in respect of which any
withholding or deduction has been required to be made in respect of any tax.
Accordingly, investors may receive a lower return than would be received on an
investment where no withholding tax is payable or where the relevant issuer has
an automatic obligation to gross up any payments.

Notes where denominations involve integral multiples: definitive Notes

In relation to any issue of Notes which have denominations consisting of a
minimum specified denomination (the "Specified Denomination") plus one or
more higher integral multiples of another smaller amount, it is possible that such
Notes may be traded in amounts that are not integral multiples of such minimum
Specified Denomination. In such a case a holder who, as a result of trading such
amounts, holds an amount which is less than the minimum Specified
Denomination in his account with the relevant clearing system at the relevant time
may not receive a definitive Note in respect of such holding (should definitive
Notes be printed) and would need to purchase a principal amount of Notes such
that its holding amounts to a Specified Denomination. Holdings which are not in
integral multiples of the Specified Denomination will be rounded downwards in
all instances.

If definitive Notes are issued, holders should be aware that definitive Notes
which have a denomination that is not an integral multiple of the minimum
Specified Denomination may be illiquid and difficult to trade.

Notes may be subject to bail-in under European and UK bank resolution
legislation

There is a risk that Notes issued by the Issuer maybe subject to the intervention
tools under Directive 2014/59/EU (the "Recovery and Resolution Directive" or
"RRD") as implemented in the United Kingdom by the UK Banking Act 2009
(the "Banking Act"). Such tools give the relevant UK resolution authority the
power to cancel all of the principal amount of, or interest on, certain unsecured
liabilities of a failing financial institution and/or to convert certain debit claims
into another security, including ordinary shares of the surviving entity, if any.

The powers granted to the relevant UK resolution authority under the Banking
Act also include a bail-in option. The bail-in option includes the power to cancel
certain unsecured liabilities or modify the terms of contracts for the purposes of
reducing or modifying the liabilities of the bank under resolution and the power
to convert a liability from one form to another.

The Banking Act also contains a number of other powers which have been granted
to the relevant UK resolution authorities in relation to financial institutions and
their holding companies which could have a material impact on the Issuer and/or
any Notes issued by it.
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Any of the above powers under the Banking Act (including especially the bail-in
powers) could materially affect the market value of any Notes and could lead to
Noteholders losing some or all of their investment.

For a discussion of the risks relating to the Issuer that arise as a result of the
Banking Act or the RRD, please refer to the risk factor in the Registration
Document entitled "Applicable Bank Resolution Powers", which is incorporated
into this Base Prospectus by reference.

(H Change of law

The conditions of the Notes are based on English law in effect as at the date of
this Base Prospectus, except for certain provisions set out in General Condition
21 (Governing Law), which will be governed by, and construed in accordance
with Finnish law or Swedish Law (as applicable). No assurance can be given as
to the impact of any possible judicial decision or change to English law or
administrative practice after the date of this Base Prospectus.

In particular, in light of the United Kingdom's exit from the EU ("Brexit"), there
could be significant changes to those EU laws applicable in the United Kingdom.
While Brexit will not in and of itself affect the validity of the Banking Act
(through which the BRRD is implemented) and other relevant legislative
measures implementing EU directives will be preserved, and EU regulations have
been on-shored (with amendments) pursuant to the European Union (Withdrawal)
Act 2018, it is possible that subsequent changes in law affecting the rights of
Noteholders could take place following the end of the transition period (expected
to end on 31 December 2020) (the "Transition Period").

Accordingly, Noteholders are exposed to the risk that their rights in respect
of the Notes may be varied, which may result in an investment in any Notes
becoming less advantageous.

Risks relating to Green, Sustainable and Social Securities
The use of proceeds of the Notes may not meet investor expectations or requirements.

In relation to Tranches of Notes which are specified in the relevant Final Terms as being
"Sustainable Securities", the Issuer will exercise its judgement and sole discretion in
determining the businesses and projects that satisfy certain eligibility requirements that
purport to promote green initiatives, sustainable goals, social goals and other
environmental purposes ("Sustainable Assets"). If the use of the proceeds of the Notes is
a factor in an investor's decision to invest in the Notes, they should consider the disclosure
in the use of proceeds section in the applicable Final Terms relating to any specific
Tranche of Notes and consult with their legal or other advisers before making an
investment in the Notes. There can be no assurance that any of the businesses and projects
funded with the proceeds from the Notes will meet a specific framework or an investor's
expectations or requirements. Furthermore, there is no contractual obligation to allocate
the proceeds of the Notes to eligible businesses and projects or to provide any progress
reports. The Issuer's failure to allocate or report, the failure of any of the businesses and
projects funded with the proceeds from the Notes to meet a specific framework, the failure
of external assurance providers to opine on the Sustainable Assets or the subsequent
withdrawal by external assurance providers of any opinion provided in relation to the
Sustainable Assets, will not constitute an Event of Default (as defined in the Base
Prospectus) with respect to the Notes and may affect the value of the Notes and/or have
adverse consequences for certain investors with portfolio mandates to invest in Sustainable
Assets.

Furthermore, it should be noted that there is currently no clearly-defined definition (legal,
regulatory or otherwise) of, nor market consensus as to what constitutes, a "green" or
"sustainable" or an equivalently- labelled project or as to what precise attributes are
required for a particular project to be defined as "green" or "sustainable" or such other
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equivalent label nor can any assurance be given that such a clear definition or consensus
will develop over time. Accordingly, no assurance is or can be given to investors that any
projects or uses the subject of, or related to, any of the businesses and projects funded with
the proceeds from the Notes will meet any or all investor expectations regarding such
"green", "sustainable" or other equivalently-labelled performance objectives or that any
adverse environmental, social and/or other impacts will not occur during the
implementation of any projects or uses the subject of, or related to, any of the businesses

and projects funded with the proceeds from the Notes.

No assurance or representation is given as to the suitability or reliability for any purpose
whatsoever of any opinion or certification of any third party (whether or not solicited by
the Issuer) which may be made available in connection with the issue of the Notes and in
particular with any of the businesses and projects funded with the proceeds from the Notes
to fulfil any environmental, sustainability, social and/or other criteria. For the avoidance
of doubt, any such opinion or certification is not, nor shall it be deemed to be, incorporated
in and/or form part of this Base Prospectus. Any such opinion or certification is not, nor
should be deemed to be, a recommendation by the Issuer or any other person to buy, sell
or hold the Notes. Any such opinion or certification is only current as at the date that
opinion was initially issued. Prospective investors must determine for themselves the
relevance of any such opinion or certification and/or the information contained therein
and/or the provider of such opinion or certification for the purpose of any investment in
the Notes. The providers of such opinions and certifications are not currently subject to
any specific regulatory or other regime or oversight.

If a Tranche of Notes is at any time listed or admitted to trading on any dedicated "green",
"environmental", "sustainable" or other equivalently-labelled segment of any stock
exchange or securities market (whether or not regulated), no representation or assurance
is given by the Issuer or any other person that such listing or admission satisfies, whether
in whole or in part, any present or future investor expectations or requirements as regards
any investment criteria or guidelines with which such investor or its investments are
required to comply, whether by any present or future applicable law or regulations or by
its own by-laws or other governing rules or investment portfolio mandates, in particular
with regard to any direct or indirect environmental, sustainability or social impact of any
projects or uses, the subject of or related to, any of the businesses and projects funded with
the proceeds from the Notes. Furthermore, it should be noted that the criteria for any such
listings or admission to trading may vary from one stock exchange or securities market to
another. Nor is any representation or assurance given or made by the Issuer or any other
person that any such listing or admission to trading will be obtained in respect of a Tranche
of Notes or, if obtained, that any such listing or admission to trading will be maintained
during the life of the Notes.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be incorporated in, and to form part of, this Base Prospectus, save
that any documents incorporated by reference in any of the documents set forth below do not form
part of this Base Prospectus:

1.

2.

10.

11.

12.

13.

14.

15.

16.

the registration document (the "Registration Document") of the Issuer dated 16 July 2020;

the annual report (including the auditors' report and audited consolidated annual financial
statements) for the financial year ended 31 March 2019 of the Issuer, which has previously
been published and filed with the Financial Conduct Authority ("FCA")

the annual report (including the auditors' report and audited consolidated annual financial
statements) for the financial year ended 31 March 2020 of the Issuer, which has previously
been published and filed with the FCA;

the General Terms and Conditions of the Notes contained on pages 215 to 253 of the
£2,000,000,000 Impala Structured Notes Base Prospectus dated 17 July 2019 (the "2019
Base Prospectus") (the "2019 General Conditions");

Part B (Equity-Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes)
contained on pages 342 to 441 of the 2019 Base Prospectus (the "2019 Terms for Equity-
Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes");

Part C (Inflation Linked Notes) contained on pages 442 to 454 of the 2019 Base Prospectus
(the "2019 Terms for Inflation Notes");

Part D (Combined Underlying Linked Notes) contained on pages 454 to 464 of the 2019
Base Prospectus (the "2019 Terms for Combined Underlying Linked Notes");

Part E (Additional Terms of the Secured Notes) contained on pages 465 to 469 of the 2019
Base Prospectus (the "2019 Terms for Secured Notes");

Part F (Additional Terms of the Credit-Linked Notes) contained on pages 470 to 489 of the
2019 Base Prospectus (the "2019 Terms for Credit-Linked Notes" and together with the
2019 General Conditions, the 2019 Terms for Equity-Linked Notes/Index-Linked Notes,
the 2019 Terms for Inflation Notes, the 2019 Terms for Combined Underlying Linked
Notes and the 2019 Terms for Secured Notes, the "2019 Conditions");

The Final Terms contained at pages 254 to 312 in the base prospectus dated relating to the
programme dated 17 July 2019 (the "2019 Final Terms");

the General Terms and Conditions of the Notes contained on pages 213 to 251 of the
£2,000,000,000 Impala Structured Notes Base Prospectus dated 18 July 2018 (the "2018
Base Prospectus") (the "2018 General Conditions");

Part B (Equity-Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes)
contained on pages 339 to 437 of the 2018 Base Prospectus (the "2018 Terms for Equity-
Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes");

Part C (Inflation Linked Notes) contained on pages 438 to 449 of the 2018 Base Prospectus
(the "2018 Terms for Inflation Notes");

Part D (Combined Underlying Linked Notes) contained on pages 450 to 460 of the 2018
Base Prospectus (the "2018 Terms for Combined Underlying Linked Notes");

Part E (Additional Terms of the Secured Notes) contained on pages 461 to 465 of the 2018
Base Prospectus (the "2018 Terms for Secured Notes");

Part F (Additional Terms of the Credit-Linked Notes) contained on pages 466 to 484 of the
2018 Base Prospectus (the "2018 Terms for Credit-Linked Notes" and together with the
2018 General Conditions, the 2018 Terms for Equity-Linked Notes/Index-Linked Notes,
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20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.
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the 2018 Terms for Inflation Notes, the 2018 Terms for Combined Underlying Linked
Notes and the 2018 Terms for Secured Notes, the "2018 Conditions");

The Final Terms contained at pages 252 to 309 in the base prospectus dated relating to the
programme dated 18 July 2018 (the "2018 Final Terms");

the General Terms and Conditions of the Notes contained on pages 182 to 219 of the
£2,000,000,000 Impala Structured Notes Base Prospectus dated 19 July 2017 (the "2017
Base Prospectus") (the "2017 General Conditions");

Part B (Equity-Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes)
contained on pages 301 to 382 of the 2017 Base Prospectus (the "2017 Terms for Equity-
Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes");

Part C (Inflation Linked Notes) contained on pages 383 to 394 of the 2017 Base Prospectus
(the "2017 Terms for Inflation Notes");

Part D (Combined Underlying Linked Notes) contained on pages 395 to 405 of the 2017
Base Prospectus (the "2017 Terms for Combined Underlying Linked Notes");

Part E (Additional Terms of the Secured Notes) contained on pages 406 to 410 of the 2017
Base Prospectus (the "2017 Terms for Secured Notes");

Part F (Additional Terms of the Credit-Linked Notes) contained on pages 411 to 430 of the
2017 Base Prospectus (the "2017 Terms for Credit-Linked Notes" and together with the
2017 General Conditions, the 2017 Terms for Equity-Linked Notes/Index-Linked Notes,
the 2017 Terms for Inflation Notes, the 2017 Terms for Combined Underlying Linked
Notes and the 2017 Terms for Secured Notes, the "2017 Conditions");

The Final Terms contained at pages 220 to 273 in the base prospectus dated relating to the
programme dated 19 July 2017 (the "2017 Final Terms");

the General Terms and Conditions of the Notes contained on pages 141 to 172 of the
£2,000,000,000 Impala Structured Notes Base Prospectus dated 20 July 2016 (the "2016
Base Prospectus") (the "2016 General Conditions");

Part B (Equity-Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes)
contained on pages 219 to 273 of the 2016 Base Prospectus (the "2016 Terms for Equity-
Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes");

Part C (Standard Terms for Inflation Linked Notes) contained on pages 291 to 301 of the
2016 Base Prospectus (the "2016 Terms for Inflation Notes");

Part D (Additional Terms and Conditions of the Secured Notes) contained on pages 302 to
306 of the 2016 Base Prospectus (the "2016 Terms for Secured Notes");

Part E (Additional Terms and Conditions of the Credit-Linked Notes) contained on pages
307 to 322 of the 2016 Base Prospectus (the "2016 Terms for Credit-Linked Notes" and
together with the 2016 General Conditions, the 2016 Terms for Equity-Linked
Notes/Index-Linked Notes, the 2016 Terms for Inflation Notes and the 2016 Terms for
Secured Notes, the "2016 Conditions");

The Final Terms contained at pages 173 to 204 in the base prospectus dated relating to the
programme dated 20 July 2016 (the "2016 Final Terms");

the General Terms and Conditions of the Notes contained on pages 123 to 153 of the
£2,000,000,000 Impala Structured Notes Base Prospectus dated 21 July 2015 (the "2015
Base Prospectus") (the "2015 General Conditions");

Part B (Equity-Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes)
contained on pages 200 to 259 of the 2015 Base Prospectus (the "2015 Terms for Equity-
Linked Notes/Index-Linked Notes/Dual Underlying Linked Notes");
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39.

40.

41.
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43.
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47.
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Part C (Standard Terms for Inflation Linked Notes) contained on pages 260 to 270 of the
2015 Base Prospectus (the "2015 Terms for Inflation Notes");

Part D (Additional Terms and Conditions of the Secured Notes) contained on pages 271 to
275 of the 2015 Base Prospectus (the "2015 Terms for Secured Notes");

Part E (Additional Terms and Conditions of the Credit-Linked Notes) contained on pages
276 to 289 of the 2015 Base Prospectus (the "2015 Terms for Credit-Linked Notes" and
together with the 2015 General Conditions, the 2015 Terms for Equity-Linked
Notes/Index-Linked Notes, the 2015 Terms for Inflation Notes and the 2015 Terms for
Secured Notes, the "2015 Conditions");

The Final Terms contained at pages 154 to 182 in the base prospectus dated relating to the
programme dated 21 July 2015 (the "2015 Final Terms");

the General Terms and Conditions of the Notes contained on pages 100 to 129 of the
£2,000,000,000 Impala Structured Notes Base Prospectus dated 22 July 2014 (the "2014
Base Prospectus") (the "2014 General Conditions");

Part B (Equity-Linked Notes/Index-Linked Notes) contained on pages 179 to 261 of the
2014 Base Prospectus (the "2014 Terms for Equity-Linked Notes/Index-Linked
Notes");

Part C (Standard Terms for Inflation Linked Notes) contained on pages 262 to 272 of the
2014 Base Prospectus (the "2014 Terms for Inflation Notes");

Part D (Additional Terms and Conditions of the Secured Notes) contained on pages 273 to
275 of the 2014 Base Prospectus (the "2014 Terms for Secured Notes");

Part E (Additional Terms and Conditions of the Credit-Linked Notes) contained on pages
276 to 288 of the 2014 Base Prospectus (the "2014 Terms for Credit-Linked Notes" and
together with the 2014 General Conditions, the 2014 Terms for Equity-Linked
Notes/Index-Linked Notes, the 2014 Terms for Inflation Notes and the 2014 Terms for
Secured Notes, the "2014 Conditions");

The Final Terms contained at pages 131 to 164 in the base prospectus dated relating to the
programme dated 22 July 2014 (the "2014 Final Terms");

the General Terms and Conditions of the Notes contained on pages 84 to 112 of the
£2,000,000,000 Impala Structured Notes Base Prospectus dated 23 July 2013 (the "2013
Base Prospectus") (the "2013 General Conditions");

Part B (Equity-Linked Notes/Index-Linked Notes) contained on pages 156 to 223 of the
2013 Base Prospectus (the "2013 Terms for Equity-Linked Notes/Index-Linked
Notes");

Part C (Standard Terms for Inflation Linked Notes) contained on pages 224 to 232 of the
2013 Base Prospectus (the "2013 Terms for Inflation Notes");

Part D (Additional Terms and Conditions of the Secured Notes with Credit-Linkage)
contained on pages 233 to 243 of the 2013 Base Prospectus (the "2013 Terms for Secured
Notes with Credit-Linkage" and together with the 2013 General Conditions, the 2013
Terms for Equity-Linked Notes/Index-Linked Notes and the 2013 Terms for Inflation
Notes, the "2013 Conditions"); and

The Final Terms contained at pages 113 to 140 in the base prospectus dated relating to the
programme dated 23 July 2013 (the "2013 Final Terms");

the risk factors entitled "Risks in relation to Secured Notes with Credit Linkage" contained
on pages 38 to 45 of the 2013 Base Prospectus.
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The documents incorporated by reference in this Base Prospectus shall not include any documents
which are themselves incorporated by reference in such incorporated documents ("daisy chained"
documents). Such daisy chained documents shall not form part of this Base Prospectus. Where
only part of the documents listed above have been incorporated by reference, only information
expressly incorporated by reference herein shall form part of this document and the non-
incorporated parts are either not relevant for the investor or covered elsewhere in this Base
Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or inaccuracy relating
to information included in this Base Prospectus which is capable of affecting the assessment of any
Notes, prepare and publish a supplement to this Base Prospectus or prepare and publish a new base
prospectus for use in connection with any subsequent issue of Notes. For the avoidance of doubt,
the Issuer shall have no obligation to supplement this Base Prospectus after the end of its 12 month
validity.

Following the publication a supplement prepared by the Issuer and approved by the FCA in
accordance with Article 23 of the Prospectus Regulation, statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent
applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede
statements contained in this Base Prospectus or in a document which is incorporated by reference
in this Base Prospectus. Any statement so modified or superseded shall not, except as so modified
or superseded, constitute a part of this Base Prospectus.

Copies of this Base Prospectus, any supplement to this Base Prospectus and each of the documents
incorporated by reference in this Base Prospectus can be obtained from (i) the registered office of
the Issuer at 30 Gresham Street, London EC2V 7QP and from the specified offices of the Principal
Paying Agent at Winchester House, 1 Great Winchester Street, London EC2N 2DB, (ii)the CREST
Registrar at The Pavilions, Bridgwater Road, Bristol BS13 8AE, (iii) the Nordic Paying Agent at
Kungstradgardsgatan 8, SE-106 40 Stockholm, Sweden, (iv) the Italian Paying Agent at Piazza del
Calendario 3, 20126 Milan, Italy, and (iv) the website of the Regulatory News Service operated by
the London Stock Exchange at http://www.londonstockexchange.com/exchange/news/market-
news/market-news-home.html.
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DESCRIPTION OF THE FEATURES OF THE NOTES

This section provides details of how an investment in the Notes works and how payments under
the Notes are calculated.

Introduction

Under the Programme, the Issuer may from time to time issue "Equity Linked Notes", "Index
Linked Notes", "Dual Underlying Linked Notes", "Inflation Linked Notes" and "Combined
Underlying Linked Notes" (together the "Underlying Linked Notes"). The Issuer may also issue
Notes expressed to be "Fixed Rate Notes", "Floating Rate Notes", "Secured Notes", and "Credit
Linked Notes".

Underlying Linked Notes may also be Fixed Rate Notes, Floating Rate Notes, Secured Notes
and/or Credit Linked Notes. If Notes are not designated to be Underlying Linked Notes, such Notes
may be Fixed Rate Notes, Floating Rate Notes, Secured Notes and/or Credit Linked Notes.

Fixed and Floating Rate Notes

The Fixed Rate Notes and Floating Rate Notes are Notes in relation to which the interest payable
is at a fixed rate or a floating rate respectively.

Single Underlying Linked Notes

"Equity Linked Notes" are Notes in relation to which some or all of the interest payable (if any)
and/or the redemption amount payable at maturity is determined by the performance of a single
share in a company or exchange traded fund which is listed on a stock exchange or a basket of such
shares.

"Index Linked Notes" are Notes in relation to which some or all of the interest payable (if any)
and/or the redemption amount payable at maturity is determined by the performance of an index,
being the FTSE® 100 Index, FTSE® All-World Index, the S&P 500® Index, the EuroSTOXX®
Index, the MSCI® Index, the MSCI® Emerging Markets Index, the HSCEI Index, the DAX Index,
the S&P ASX 200 (AS51) Index, the CAC 40 Index, the Nikkei, the JSE Top40 Index, the Finvex
Sustainable Efficient Europe 30 Price Index, the Finvex Sustainable Efficient World 30 Price
Index, the BNP Paribas SLI Enhanced Absolute Return Index, the Tokyo Stock Exchange Price
Index, the EVEN 30™ Index, the EURO 70™ Low Volatility Index or any other index specified
in the applicable Final Terms, or a basket of such indices.

"Inflation Linked Notes" are notes in relation to which some or all of the interest payable (if any)
and/or the redemption amount payable at maturity is determined by the performance of an inflation
index, being the UK Retail Price Index (the "RPI") or any other inflation index specified in the
applicable Final Terms.

The underlying index, share, basket of indices or basket of shares or inflation index used to
determine the interest and/or redemption amount payable on the Equity Linked Notes, Index
Linked Notes or Inflation Linked Notes is referred to as the "Underlying".

Multiple Underlying Linked Notes

"Dual Underlying Linked Notes" are Notes in relation to which the redemption amount payable
at maturity is determined by the performance of two separate underlyings, being any combination
of the eligible underlyings for Equity Linked Notes and/or Index Linked Notes.

"Combined Underlying Linked Notes" are Notes in relation to which interest amounts and the
redemption amount payable at maturity is determined by the performance of two separate
underlyings, an inflation-linked index and any eligible underlying for Equity Linked Notes and/or
Index Linked Notes.

In each case, one of these underlying assets will be identified in the applicable Final Terms (as

defined below) as the "Return Underlying" and the other will be identified as the "Risk
Underlying", the Risk Underlying and the Return Underlying together will be used to determine
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the redemption amount payable in relation to the Dual Underlying Linked Notes or Combined
Underlying Linked Notes (as applicable) and are referred to as the "Underlyings".

A document known as a "Final Terms" will be prepared for each issue of Notes. The Final Terms
will give further details of the Underlying(s) (including where information about such Underlying
may be obtained) and any fixed rate or floating rate of interest, and details of how payments in
respect of the Notes will be calculated.

Amounts payable on the Notes

Unless it has been redeemed (i.e. repaid) early, a Note will be redeemed at the end of its term on
the "Maturity Date", provided that certain types of Equity Linked Notes, Index Linked Notes
and Dual Underlying Linked Notes may redeem early ("kick-out") on certain specified dates
before the Maturity Date depending on the performance of the relevant Underlying ("Kick Out
Notes").

Any Notes which are not specified to be Underlying Linked Notes will be specified to redeem at
an amount per calculation amount of the Notes.

The redemption amount (and any underlying linked interest) payable in respect of Underlying
Linked Notes will depend on the redemption and settlement provisions ("Redemption
Provisions") which apply to such Note and may depend on the performance of the relevant
Underlying(s) specified in relation to such Notes.

The Final Terms for Equity Linked Notes and Index Linked Notes will specify one of the following
sets of Redemption Provisions to apply:

L. Kick Out Notes with Capital at Risk;

2. Kick Out Notes without Capital at Risk;

3. Phoenix Kick Out Notes with Capital at Risk;

4, Phoenix Kick Out Notes without Capital at Risk;

5. Upside Notes with Capital at Risk;

6. Upside Notes without Capital at Risk;

7. Geared Booster Notes with Capital at Risk;

8. Lock-In Call Notes with Capital at Risk;

9. N Barrier (Income) Notes with Capital at Risk;

10. Range Accrual (Income) Notes with Capital at Risk;
11. Range Accrual (Income) Notes without Capital at Risk;
12. Reverse Convertible Notes with Capital at Risk;

13. Double Bonus Notes with Capital at Risk;

14. Bear Notes with Capital at Risk; or

15. Bear Notes without Capital at Risk.

The Final Terms for Dual Underlying Linked Notes will specify one of the following sets of
Redemption Provisions to apply:

L. Dual Underlying Kick Out Notes with Capital at Risk;

2. Dual Underlying Upside Notes with Capital at Risk;

-56 -



Part A — Information Relating to all Notes
Description of the Features of the Notes

3. Out Performance Call Notes with Capital at Risk; or
4, Out Performance Call Notes without Capital at Risk.

The Final Terms for Inflation Linked Notes will specify one of the following sets of Redemption
Provisions to apply:

1. Inflation Linked Notes without Capital at Risk;
2. Inflation (Interest only) Linked Notes without Capital at Risk; or
3. Inflation Linked Notes with Capital at Risk.

The Final Terms for Combined Underlying Linked Notes will specify that one of the following set
of Redemption Provisions applies:

1. Combined Underlying Linked Upside Notes with Capital at Risk; or
2. Combined Underlying (Inflation Interest and Equity/Index Downside) Linked Notes with
Capital at Risk.

Settlement at Redemption

Index Linked Notes, Dual Underlying Linked Notes, Inflation Linked Notes, Dual Underlying
Linked Notes and Combined Underlying Linked Notes will be "cash-settled", meaning that on
redemption of the Notes at maturity or in the event of a kick out investors will receive a cash
amount determined in accordance with the relevant set of Redemption Provisions.

Equity Linked Notes may also be cash settled. However, "Equity Linked Physical Settlement"
may be specified in relation to Equity Linked Notes, in which case, instead of receiving a cash
amount calculated in accordance with the relevant set of Redemption Provisions, on redemption of
the Notes at maturity or in the event of a kick out, Noteholders will receive an amount of the
underlying shares (plus a cash amount in place of any fractional amount of shares) (the Notes will
be "physically settled").

Equity Linked Notes may instead specify "Downside Only Physical Settlement" to be applicable.
If Downside Only Physical Settlement is specified, then the Notes will be physically settled only
if the performance of the Underlying fails to meet certain conditions. If such conditions are met,
the Notes will be cash settled in accordance with the relevant Redemption Provisions.

If the "Worst of" or "Best of" feature (further described below) is applicable in respect of the
determination of the final performance of a basket of shares and such Equity Linked Notes are
physically settled, investors will receive a number of the worst or best (as applicable) performing
shares in the basket (plus a cash amount in place of any fractional amount of shares) only, rather
than receiving a number of each of the shares contained in the basket (plus a cash amount in place
of any fractional amount of shares), in proportion to the weighting of such share in the basket.

Details of the amounts which will be payable (or deliverable) depending on the set of Redemption
Provisions which are applicable are set out below, together with some worked examples illustrating
how calculations are made in practice.

Interest Amounts payable on the Notes

The Notes may bear interest at a fixed rate or a floating rate and/or (in the case of Phoenix Kick
Out Notes with Capital at Risk, Phoenix Kick Out Notes without Capital at Risk, N Barrier (Income)
Notes with Capital at Risk, Range Accrual (Income) Notes with Capital at Risk, Range Accrual
(Income) Notes without Capital at Risk, Inflation Linked Notes without Capital at Risk, Inflation
(Interest only) Linked Notes without Capital at Risk, Inflation Linked Notes with Capital at Risk,
Combined Underlying Linked Upside Notes with Capital at Risk and Combined Underlying
(Inflation Interest and Equity/Index Downside) Linked Notes with Capital at Risk) may pay interest
at an amount linked to the performance of an Underlying, or the Notes may be non-interest bearing.
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Set out below is a more detailed description of the various types of Note, together with worked
examples of how interest and redemption amounts are calculated in relation to certain Notes.

Interest Payments on Fixed Rate Notes

If "Fixed Rate Note provisions" are specified as applicable in the applicable Final Terms, the Notes
will bear interest at a fixed percentage rate. This is referred to in the Final Terms as the "Rate of
Interest" and will either be expressed as a percentage rate per annum or a percentage rate for
another fixed period.

In order to calculate the amount of interest or "Interest Amount" payable per Note for the period
from and including the previous Interest Payment Date to but excluding the current Interest
Payment Date (or, in the case of the first Interest Payment Date, the period from and including the
date which is specified as being the "Interest Commencement Date" to but excluding the first
Interest Payment Date) (each such period an "Interest Period"), the Calculation Agent will apply
the Rate of Interest to the outstanding principal amount of the and multiply the product by a fraction
known as a "Day Count Fraction". The Day Count Fraction reflects the number of days in the
period for which interest is being calculated. The Issuer may specify this interest as "Fixed Coupon
Amounts" in the Final Terms.

If interest needs to be calculated for a period other than an Interest Period due to an unscheduled
redemption of the Notes or the occurrence of a "kick out", the provisions above shall apply save
that the period reflected by the Day Count Fraction shall be the period from and including the
previous Interest Payment Date (or Interest Commencement Date, as applicable) to but excluding
the relevant date of redemption.

The Interest Amount is due and payable in arrears on the relevant Interest Payment Date, unless
the Notes are "Cumulative Interest" Notes. If the Notes are Cumulative Interest Notes, the Interest
Amount calculated in respect of each Interest Period will not become due and payable on each
Interest Payment Date, but will instead be due payable on each "Cumulative Interest Payment
Date", on which date the sum of the Interest Amounts accrued since the previous Cumulative
Interest Payment Date (or Interest Commencement Date, as applicable) will be payable.

Interest Payments on Floating Rate Notes

If "Floating Rate Note provisions" are specified as applicable in the applicable Final Terms, the
Notes will bear interest at a Rate of Interest which is a variable percentage rate per annum or such
other period as specified in the applicable Final Terms.

The Rate of Interest for Floating Rate Notes for a given Interest Period will be calculated by the
Calculation Agent by reference to:

() where "Screen Rate Determination" is specified as applicable in the applicable Final
Terms, quotations provided electronically by banks in the "Relevant Financial Centre"
specified in the applicable Final Terms; or

(i) where "ISDA Determination" is specified as applicable in the applicable Final Terms, a
notional interest rate on a swap transaction in the Specified Currency; or

(iii) where "Overnight Rate Determination" is specified as applicable in the applicable Final
Terms, the published rates for the overnight rate specified in the applicable Final Terms
during the period specified in the applicable Final Terms;

in any case, where specified in the applicable Final Terms, the addition of an additional percentage
rate per annum (known as the "Margin").

In order to calculate the "Interest Amount" payable per Note for the period from and including
the previous Interest Payment Date to but excluding the current Interest Payment Date (or, in the
case of the first Interest Payment Date, the period from and including the date which is specified
as being the "Interest Commencement Date" to but excluding the first Interest Payment Date)
(each such period an "Interest Period"), the Calculation Agent will apply the Rate of Interest to
the outstanding principal amount of the Notes and multiply the product by a fraction known as a
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"Day Count Fraction". The Day Count Fraction reflects the number of days in the period for
which interest is being calculated.

If interest needs to be calculated for a period other than an Interest Period due to an unscheduled
redemption of the Notes or the occurrence of a "kick out", the provisions above shall apply save
that the period reflected by the Day Count Fraction shall be the period from and including the
previous Interest Payment Date (or Interest Commencement Date, as applicable) to but excluding
the relevant date of redemption.

The Interest Amount is due and payable in arrears on the relevant Interest Payment Date, unless
the Notes are "Multiple Rate" Notes. If the Notes are Multiple Rate Notes, the Interest Amount
calculated in respect of each Interest Period will not become due and payable on each Interest
Payment Date, but will instead be due payable on each "Multiple Rate Payment Date", on which
date the sum of the Interest Amounts accrued since the previous Multiple Rate Payment Date (or
Interest Commencement Date, as applicable) will be payable.

Where "Minimum Interest Rate" is specified in the applicable Final Terms, the Rate of Interest
will be restricted from falling below a fixed percentage level per annum (i.e. a so-called "floor").
Where a "Maximum Interest Rate" is specified in the applicable Final Terms, the Rate of Interest
will not exceed a fixed percentage level per annum (i.e. a so-called "cap").

Swedish Notes

In relation to Notes specified in the applicable Final Terms to be "Swedish Notes", any calculation
of interest will be made as described above, except that in relation to such Notes the "Interest
Period" will be the period from but excluding the previous Interest Payment Date to and including
the current Interest Payment Date (or, in the case of the first Interest Payment Date, the period from
but excluding the date which is specified as being the "Interest Commencement Date" to and
including the first Interest Payment Date).

Interest payments linked to an Underlying

If the Notes are Phoenix Kick Out Notes with Capital at Risk, Phoenix Kick Out Notes without
Capital at Risk, N Barrier (Income) Notes with Capital at Risk, Range Accrual (Income) Notes
with Capital at Risk, Range Accrual (Income) Notes without Capital at Risk, Inflation Linked
Notes without Capital at Risk, Inflation (Interest only) Linked Notes without Capital at Risk,
Inflation Linked Notes with Capital at Risk, Combined Underlying Linked Upside Notes with
Capital at Risk or Combined Underlying (Inflation Interest and Equity/Index Downside) Linked
Notes with Capital at Risk, some or all of the interest payments on the Notes may depend on the
performance of an Underlying ("Underlying Linked Interest").

On each Interest Payment Date the Calculation Agent will determine any Underlying Linked
Interest amounts payable to Noteholders on the basis of the Redemption Provisions relating to such
Notes as completed by the applicable Final Terms. Details of the interest amounts which will be
payable depending on the type of Note are set out below, together with some worked examples
illustrating how calculations are made in practice.

Measuring the Performance of the Underlying

The calculations which are required to be made to determine the amounts payable in relation to
each type of Equity Linked Note, Index Linked Note, Dual Underlying Linked Note, Inflation
Linked Note or Combined Underlying Linked Note will be based on the level, price or value (as
applicable) of the relevant Underlying(s) at certain specified times.

Measuring the "level” (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of an Underlying in relation to Equity Linked
Notes, Index Linked Notes, Dual Underlying Linked Notes or Combined Underlying Linked
Notes

Such level, price or value (as applicable) will be determined by reference either to a single date

(known as the "Valuation Date") or several dates (known as "Averaging Dates") or (in relation
to initial level, price or value (as applicable) only) by reference to the lowest level, price or value
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(as applicable) during a particular period, (this is referred to as the "Best Strike") or (in relation to
final level, price or value (as applicable) only) by reference to the highest level, price or value (as
applicable) during a particular period, (this is referred to as the "Best Final")as specified in the
applicable Final Terms, as follows:

(i) if Averaging Dates are specified, the level, price or value (as applicable) will be the
arithmetic mean of the levels or prices on the relevant Averaging Dates;

(ii) if "Best Strike" is specified as applicable in the applicable Final Terms in relation to the
determination of the initial level, price or value (as applicable), the initial level, price or
value (as applicable) will be the lowest level, price or value (as applicable) during a period
from a specified "Strike Start Date" until a specified "Strike End Date", and if "Best
Final" is specified as applicable in the applicable Final Terms in relation to the
determination of the final level, price or value (as applicable), the final level, price or value
(as applicable) will be the highest level, price or value (as applicable) during a period from
a specified "Best Final Start Date" until a specified "Best Final End Date"

(iii) otherwise, the level, price or value (as applicable) will be determined as of the single date
or dates specified as being the Valuation Date(s) in the applicable Final Terms.

Measurement of Baskets

Subject to the below, where the Underlying is a basket of shares or a basket of indices, the
performance of such basket will be calculated by reference to the weighted average of the level of
each index or price of each share (as applicable) comprising the basket as calculated in accordance
with the above.

Where the applicable Final Terms specify that the "Best of" feature is applicable in relation to a
particular determination of the performance of the Underlying (i.e. in relation to determination of
the final price, level or value of the Underlying), the calculation of the performance of a basket for
such purposes will be determined by reference to the index or share that has shown the best
performance (i.e. the greatest increase or smallest decrease in level or price from its initial level or
price) in comparison to the other indices or shares comprising the basket over a specified period of
time only. Conversely, where the applicable Final Terms specify that the "Worst of" feature is
applicable is applicable in relation to a particular determination of the performance of the
Underlying, the calculation of the performance of a basket for such purposes will be determined
by reference to the index or share that has shown the worst performance (i.e. the smallest increase
or greatest decrease in level or price from its initial level or price) in comparison to the other indices
or shares comprising the basket over a specified period of time only.

Measuring the "level” (in respect of an inflation index) of an Underlying in relation to Inflation
Linked Notes or Combined Underlying Linked Notes

The level in respect of an inflation index will be determined by reference to a single date (known
as the "Valuation Date")".

FX Factors

The Redemption Provisions for certain types of Notes specify that an "FX Factor" (being a factor
based on the exchange rate between the currency of the Notes (being the "Specified Currency")
and another specified currency (the "FX Currency") (in each case specified in the applicable Final
Terms) may apply either to the entire redemption amount payable to investors, or certain specified
parts of the return (i.e. an FX Factor may be specified to apply to any positive return on the Note).
The different FX Factors which may apply by virtue of the particular Redemption Provisions
applicable to a Note (being "Note specific FX Factors") are further described in the overview and
worked examples for each type of Note set out in "Description of Potential Payouts" below.

In addition to the Note specific FX Factors, certain other FX Factors may apply regardless of the
Redemption Provisions applicable to the Notes. If:

@) "Interest FX Amount" is specified to be applicable, any fixed or floating Interest Amount
payable in respect of the Notes will be multiplied by an FX Factor;
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(i) "Final Redemption FX Factor" is specified as applicable, any final redemption amount
payable under the Notes (including any redemption amount calculated by reference to a
set of Redemption Provisions), will be multiplied by an FX Factor; and

(iii) "Early Redemption FX Factor" is applicable, any early redemption amount payable on
the Notes (as a result of an early redemption pursuant to the Conditions of the Notes), will
be multiplied by an FX Factor.

Return Factor

The Redemption Provisions for certain types of Notes specify that a "Return Factor" (being a
fixed percentage return specified in the applicable Final Terms) may apply to the return of initial
capital under the Notes. Any Return Factor which may apply to the Notes by virtue of the particular
set of Redemption Provisions applicable to such Note are further described in the overview and
worked examples for each type of Note set out in "Description of Potential Payouts" below.

Credit Linkage

In addition to the return on the Notes having the payout features discussed above, the Notes may
be linked to the credit of one or more entities referred to as a "Reference Entity", being a specified
financial institution, corporation and/or any state, political subdivision or government, or any
agency, instrumentality, ministry, department or other authority (including, without limiting the
foregoing, the central bank) thereof (such Notes being "Credit Linked" Notes). The applicable
Final Terms for the Credit Linked Notes will specify the portion of such Notes which are subject
to credit linkage (the "Credit Linked Portion").

When selecting a Reference Entity, the Issuer will consider various factors, including the financial
sophistication of the target market and the availability of information regarding such Reference
Entity.

In this way Credit Linked Notes may be linked to the performance of one or more Underlyings by
virtue of being subject to one of the sets of Redemption Provisions set out above, but, in addition,
the risk to the return of the investors initial investment in the Credit Linked Portion is also
dependent on the credit of one or more Reference Entities.

Single Name CLNs, Basket CLNs and Index CLNs

Credit Linked Notes may be linked to a single Reference Entity specified in the applicable Final
Terms ("Single Name CLNs"), to two or more Reference Entities specified in the applicable Final
Terms ("Basket CLNs") or a number of Reference Entities determined by reference to an index
("Index CLNs"). The applicable Final Terms for Basket CLNs and Index CLNs will specify the
percentage of the Credit Linked Portion (the "Relevant Portion") linked to each Reference Entity
(such percentage the "Reference Entity Weighting"). If "Equal Weighting" is specified to apply,
the Reference Entity Weighting for each Reference Entity will be equal.

In relation to a Single Name CLN, the risk to the return of the investor’s entire investment in the
Credit Linked Portion of the Notes will be dependent on whether or not a Credit Event (in respect
of a Credit Linked Note with Simplified Credit Linkage, as further discussed below) or a CDS
Event (in respect of a Credit Linked Note with ISDA Credit Linkage, as further discussed below)
has occurred in relation to the single named Reference Entity.

If the Credit Linked Notes are Basket CLNs or Index CLNSs, then the risk to the return of the
investor’s investment in a Relevant Portion of the Notes will be dependent on whether or not a
Credit Event (in respect of a Credit Linked Note with Simplified Credit Linkage, as further
discussed below) or a CDS Event (in respect of a Credit Linked Note with ISDA Credit Linkage,
as further discussed below) has occurred in relation to the relevant Reference Entity to which such
Relevant Portion is linked. For example, if there are five Reference Entities, the Relevant Portion
for each Reference Entity may be specified as 20 per cent. and accordingly, if a Credit Event (in
respect of a Credit Linked Note with Simplified Credit Linkage) or a CDS Event (in respect of a
Credit Linked Note with ISDA Credit Linkage) occurs in relation to one of the Reference Entities,
a 20 per cent. portion of the investor’s initial investment in the Credit Linked Portion will be at
risk.
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Tranched CLNs

Alternately, the Credit Linked Notes may be "Tranched CLNs". Tranched CLNs may be linked
to two or more Reference Entities specified in the applicable Final Terms or a number of Reference
Entities determined by reference to an index. However, unlike Basket CLNs or Index CLNs, no
part of the investor's initial investment in the Notes will be at risk unless Reference Entities (each
of which will be assigned an initial weighting) representing a specified percentage of the Credit
Linked Portion are subject to a Credit Event or CDS Event (as applicable and as discussed below)
(such specified proportion of Reference Entities becoming subject to a Credit Event or CDS Event
(as applicable) being "Tranched CLN Trigger Event").

In relation to Tranched CLNs:

(a) if "Equal Weighting" is specified to be applicable in relation to the Notes, then on the
occurrence of a Tranched CLN Trigger Event, an equally weighted percentage portion of
the Credit Linked Portion will be credit linked to each of the Reference Entities in relation
to which no Credit Event or CDS (as applicable) has occurred as at the date of such
Tranched CLN Trigger Event (such portion the "Relevant Portion"); and

(b) if "Fixed CLN Percentage" is specified to be applicable in relation to the Notes, if any of
the Reference Entities not subject to a Credit Event or CDS Event (as applicable) as at the
date of the Tranched CLN Trigger Event becomes subject to a Credit Event or CDS Event
(as applicable) following such Tranched CLN Trigger Event, a specified percentage
portion of the Credit Linked Portion (which may be 100 per cent.) (the "Relevant Portion")
will be deemed to have been linked to such Reference Entity at the time such Credit Event
or CDS Event occurred (as applicable).

The risk to the return of the investor’s investment in a Relevant Portion of the Notes will be
dependent on whether or not a Credit Event (in respect of a Credit Linked Note with Simplified
Credit Linkage, as further discussed below) or a CDS Event (in respect of a Credit Linked Note
with ISDA Credit Linkage, as further discussed below) has occurred in relation to the relevant
Reference Entity to which such Relevant Portion is linked.

Parallel Credit Linkage

If the Parallel Credit Linkage Provisions are specified in the applicable Final Terms as being
applicable to Notes, in addition to being linked to the credit of the Reference Entity/Entities as
described above, 100 per cent. of the Notes will also linked to the credit of a parallel credit
reference entity (the "Parallel Credit Reference Entity"). In this way, the risk to the return of the
entirety of the investor's initial investment in the Credit Linked Notes is dependent on the credit of
the Parallel Credit Reference Entity.

Simplified Credit Linkage and ISDA Credit Linkage

In addition to specifying whether a Credit Linked Note is a Single Name CLN, a Basket CLN, an
Index CLN or a Tranched CLN, the applicable Final Terms will also specify whether International
Swaps and Derivative Association ("ISDA") credit linkage ("ISDA Credit Linkage") applies, or
whether a simplified form of credit linkage ("Simplified Credit Linkage") applies. The features
of ISDA Credit Linkage and Simplified Credit Linkage are further discussed below.

Simplified Credit Linkage - Single Name CLNs, Basket CLNs and Index CLNs

Where Simplified Credit Linkage is applicable in relation to Single Name CLNs, Basket CLNs and
Index CLNs, if a Reference Entity becomes insolvent, defaults on its payment obligations or is the
subject of governmental intervention (expected to apply primarily to financial institutions) or a
restructuring of its debt obligations (a "Credit Event"), then the redemption amount of such
Relevant Portion (the "Credit Event Redemption Amount") will be the fair and reasonable value
of such Relevant Portion of the Note (taking into account movements in the performance of the
Underlying, volatility, interest rates, time to expiry and hedging costs but disregarding the effect
of the Credit Event in respect of such Reference Entity on the initial investment) multiplied by the
"Recovery Rate".
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Simplified Credit Linkage - Tranched CLNs

Where Simplified Credit Linkage is applicable in relation to a Tranched CLN and a Tranched CLN
Trigger Event has occurred, if any remaining Reference Entity becomes subject to a Credit Event,
then the Credit Event Redemption Amount of the Relevant Portion of the Note relating to such
Reference Entity will be zero.

Simplified Credit Linkage — Recovery Rate
The Recovery Rate is either:

() if "General Recovery Rate" is specified in the applicable Final Terms, a rate or
percentage determined by reference to an auction process coordinated by ISDA in respect
of certain obligations of the relevant Reference Entity/Entities (as further described below)
or, in certain circumstances, including if such an auction is not held, a market price as
determined by the Calculation Agent;

(ii) if "Zero Recovery Rate" is specified in the applicable Final Terms, zero; or

(iii) if "Fixed Recovery Rate" is specified in the applicable Final Terms, a fixed recovery
percentage specified in such applicable Final Terms;

Ifa "General Recovery Rate" is specified and such Recovery Rate in respect of a Reference Entity
is less than 100 per cent., an investor may get back less than their initial investment in relation to
the Relevant Portion.

Where General Recovery Rate is specified, in some circumstances it may not be possible to
determine the Recovery Rate (and hence the amount payable in respect of the Relevant Portion
relating to the relevant Reference Entity/Entities) by the Maturity Date of the Notes. In such
circumstances, the Maturity Date may be postponed by up to 60 calendar days plus five business
days.

If a "Zero Recovery Rate" is specified in respect of a Reference Entity, an investor will receive
zero in relation to the Relevant Portion.

If a "Fixed Recovery Rate" is specified in respect of a Reference Entity, and the fixed recovery
percentage specified in the Final Terms is less than 100 per cent., an investor may get back less
than their initial investment in relation to the Relevant Portion.

ISDA Credit Linkage
ISDA Credit Linkage - Single Name CLNs, Basket CLNs and Index CLNs

Where ISDA Credit Linkage is specified as being applicable in relation to Single Name CLNs,
Basket CLNs and Index CLNs, if a Reference Entity or a Parallel Credit Reference Entity is subject
to a CDS event (broadly speaking, becomes insolvent, fails to pay amounts due on obligations or
is subject to a restructuring of debt obligations in a manner that is detrimental to creditors) (a "CDS
Event") then the return on the Relevant Portion of the Note (or, if a CDS Event has occurred in
respect of a Parallel Credit Reference Entity, the whole Note) (the "CDS Event Redemption
Amount") will be:

() if "Option A" is specified as applicable in relation to the CDS Event Redemption Amount
in the applicable Final Terms, the fair and reasonable value of the Relevant Portion of the
Note (taking into account movements in the performance of the Underlying, volatility,
interest rates, time to expiry and hedging costs but disregarding the effect of the CDS
Event in respect of such Reference Entity on the initial investment) multiplied by the
"Recovery Rate"; or

(i) if "Option B" is specified as applicable in relation to the "CDS Event Redemption
Amount" in the applicable Final Terms, the outstanding notional amount of the Relevant
Portion of the Note multiplied by the "Recovery Rate", and adding/subtracting (as
applicable) any hedging costs.
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ISDA Credit Linkage - Tranched CLNs

Where Simplified Credit Linkage is applicable in relation to Tranched CLNs, where a Tranched
CLN Trigger Event has occurred, if any remaining Reference Entity becomes subject to a CDS
Event, then the CDS Event Redemption Amount of the Relevant Portion of the Note relating to
such Reference Entity will be zero.

ISDA Credit Linkage — Recovery Rate
The Recovery Rate is either:

() if "General Recovery Rate" is specified in the applicable Final Terms, a rate or
percentage determined in accordance with the "Auction Process" as described below (or,
if an auction is not held, the General Recovery Rate will be determined with reference to
the "Final Price" of the obligations of the Reference Entity with the lowest market value.
The Final Price will be determined by obtaining quotations from dealers in the relevant
obligation and using the highest quotation obtained. In the event that less than two
quotations are available, the Final Price will be the value of any dealer quotation received
in respect of the relevant obligation);

(i) if "Specific Recovery Rate" is specified in the applicable Final Terms, a rate or
percentage that represents the market value of a specified debt obligation (as specified in
the Final Terms) of the Reference Entity as determined by the Calculation Agent;

(iii) if "Zero Recovery Rate" is specified in the applicable Final Terms, zero; or

(iv) if "Fixed Recovery Rate" is specified in the applicable Final Terms, a fixed recovery
percentage specified in such applicable Final Terms.

If either a "General" or "Specific" Recovery Rate is specified and such Recovery Rate in respect
of a Reference Entity is less than 100 per cent., an investor may get back less than their initial
investment in relation to the Relevant Portion. If either a "General" or "Specific" Recovery Rate
is specified and such Recovery Rate in respect of the Parallel Credit Reference Entity is less than
100 per cent., an investor may get back less than their initial investment in relation to the entire
Note.

If either General or Specific Recovery Rate is specified, in some circumstances it may not be
possible to determine the Recovery Rate (and hence the amount payable in respect of the Relevant
Portion relating to the relevant Reference Entity/Entities) by the Maturity Date of the Notes. In
such circumstances, the Maturity Date may be postponed until such General or Specific Recovery
Rate can be determined.

If a "Fixed Recovery Rate" is specified in respect of a Reference Entity, and the fixed recovery
percentage specified in the Final Terms is less than 100 per cent., an investor may get back less
than their initial investment in relation to the Relevant Portion. If a "Fixed Recovery Rate" is
specified in respect of a Parallel Credit Reference Entity, and the fixed recovery percentage
specified in the Final Terms is less than 100 per cent., an investor may get back less than their
initial investment in the Notes.

If a "Zero Recovery Rate" is specified in respect of a Reference Entity, an investor will receive
zero in relation to the Relevant Portion. If a "Zero Recovery Rate" is specified in respect of a
Parallel Credit Reference Entity, an investor will receive zero in relation to the entire Note.

Following a CDS Event in relation to a Reference Entity or the Parallel Credit Reference Entity,
the redemption date of the Relevant Portion of the Note (or the whole Note, as applicable) may (if
the relevant option is specified in the Final Terms) also potentially change so that it falls on a date
that a seller of credit protection in respect of the Reference Entity or the Parallel Credit Reference
Entity under a market standard document would be obliged to settle their obligations.
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Auction Process — General Recovery Rate (Simplified and/or ISDA Credit Linkage)

General Recovery Rate is determined by reference to an auction coordinated by ISDA in respect
of certain obligations of the relevant Reference Entity or Parallel Credit Reference Entity, or, in
certain circumstances, including if such an auction is not held, a market price as determined by the
Calculation Agent. If the Recovery Rate is less than 100 per cent., an investor may get back less
than their initial investment in respect of the Relevant Portion (or the whole Note, as relevant).

The level of seniority of the obligations of a Reference Entity used to determine the General
Recovery Rate will be specified in the applicable Final Terms. Where, following the Issue Date,
circumstances arise that in the opinion of the Calculation Agent would make it impossible or
impractical to maintain a credit derivative transaction referencing obligations of the level of
seniority initially set out in the Final Terms, the Calculation Agent will select a replacement level
of seniority which the Calculation Agent, acting reasonably and taking into account all relevant
factors (including any common or established market practice), deems to be most appropriate to
replace the originally specified level of seniority.

In the case of a "Restructuring” credit event, a relevant committee established by ISDA for the
purposes of reaching certain resolutions in connection with credit derivatives transactions (the
"Credit Derivatives Determinations Committee") may decide that more than one auction will
be held, with each auction being based on obligations of the Reference Entity or the Parallel Credit
Reference Entity having specific maturity limitations. If this concept is applicable, broadly
speaking, each auction will be based on a "bucket" of obligations of the Reference Entity or the
Parallel Credit Reference Entity having a limited maturity date, for example, falling between 2.5
years to 5 years, 5 years to 7.5 years, etc. following the date of the relevant restructuring. The
relevant Auction Final Price for a particular market standard credit derivative will be the price
generated by the auction for the relevant bucket having a maturity limitation range that relates to
the termination date of the relevant credit derivative. This multiple auction approach will only
apply if a market credit derivative referencing the particular Reference Entity or Parallel Credit
Reference Entity would specify that this approach applies.

Further details of how such credit-linkage works, together with a worked example illustrating how
the relevant calculations are made in practice, are set out below.

Credit Linked FX Factor
If"Credit Linked FX Amount" is specified to be applicable, any CDS Event Redemption Amount

or Credit Event Redemption Amount payable in respect of the Notes will be multiplied by an FX
Factor.
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DESCRIPTION OF POTENTIAL PAYOUTS

Set out below are explanations of how the payments and redemption operate in relation to the various types
of Notes, together with worked examples.

The following table sets out for each type of Note details of where the following can be found in this Base

Prospectus:

(1) an explanation of the payments under such Note and a related worked example; and

(i) the technical formula that will be used for calculating the redemption amount of such Note.

Explanation of
payments and

Technical Formula

for redemption
amount of related

Type of Note worked example Notes
Equity/Index Linked Notes
Kick Out Notes with Capital at Risk (Capital Downside | Pages 69 to 93 Pages 319 to 348
applicable)
Kick Out Notes without Capital at Risk Pages 78 to 97 Pages 324 to 350
Phoenix Kick Out Notes with Capital at Risk Pages 82 to 102 Pages 326 to 353
Phoenix Kick Out Notes without Capital at Risk Pages 87 to 106 Pages 66 to 356

Upside Notes with Capital at Risk (FX Factors and the
Return Factor applicable)

Pages 90 to 117

Pages 331 to 360

. Worked Example Pages 94 to 114
. Alternate Worked Example — Downside Only | Pages 97 to 117
Physical Settlement
Upside Notes without Capital at Risk Pages 100 to 120 Pages 335 to 364
Geared Booster Notes with Capital at Risk Pages 104 to 126 Pages 337 to 366

Lock-In Call Notes with Capital at Risk

Pages 110 to 130

Pages 341 to 368

N Barrier (Income) Notes with Capital at Risk Pages 113 to 135 Pages 343 to 371
Range Accrual (Income) Notes with Capital at Risk Pages 117 to 140 Pages 346 to 374
Range Accrual (Income) Notes without Capital at Risk Pages 121 to 143 Pages 349 to 376

Reverse Convertible Notes with Capital at Risk (with
Fixed Rate Interest payable)

Pages 123 to 154

. Worked Example

Pages 125 to 149

. Alternate Worked Example - Simplified Credit
Linkage and General Recovery Rate (Single
Name/Basket CLN/Index CLN)

Pages 128 to 152

. Alternate Worked Example - Simplified Credit
Linkage (Tranched CLN)

Pages 131 to 154

Pages 351 to 378

Double Bonus Notes with Capital at Risk

Pages 132 to 159

Pages 353 to 381
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Technical Formula
Explanation of for redemption
payments and amount of related
Type of Note worked example Notes
Bear Notes with Capital at Risk Pages 136 to 165 Pages 356 to 385
Bear Notes without Capital at Risk Pages 141 to 168 Page 360
Dual Underlying Linked Notes
Dual Underlying Kick Out Notes with Capital at Risk Pages 143 to 175 Pages 361 to 389
Dual Underlying Upside Notes with Capital at Risk Pages 150 to 181 Pages 364 to 392
Out Performance Call Notes with Capital at Risk Pages 157 to 188 Pages 367 to 396
Out Performance Call Notes without Capital at Risk Pages 164 to 191 Pages 370 to 398
Inflation Linked Notes
Inflation Linked Notes without Capital at Risk Pages 166 to 194 Pages 418 to 444
Inflation (Interest only) Linked Notes without Capital at | Pages 168 to 196 Pages 419 to 445
Risk
Inflation Linked Notes with Capital at Risk Pages 170 to 199 Pages 420 to 446
Combined Underlying Linked Notes
Combined Underlying Linked Upside Notes with Capital | Pages 172 to 208 Pages 430 to 458
at Risk
Combined Underlying (Inflation Interest and | Pages 179 to 213 Pages 434 to 461
Equity/Index Downside) Linked Notes with Capital at
Risk

As set out in "Description of the Features of the Notes" above, the redemption amount of each Note (with
the exception of Dual Underlying Linked Notes and Combined Underlying Linked Notes) will in all cases
reflect the performance of the underlying share (which may be a share in an exchange traded fund) or basket
of shares (which may be a basket of shares in exchange traded funds), underlying index or basket or indices
or inflation index (the "Underlying"), as applicable.

The redemption amount of Combined Underlying Linked Notes will reflect the performance of two
underlying assets; one of these underlying assets will be specified as the "Return Underlying" (which will
be an inflation index) and the other will be specified as the "Risk Underlying" (which will be one of the
index or share underlyings described above), the Risk Underlying and the Return Underlying together being
the "Underlyings" the which the Combined Underlying Linked Note (as applicable) is linked.

The redemption amount of Dual Underlying Linked Notes will reflect the performance of two underlying
assets (which will be one of the index or share underlyings described above); in respect of Dual Underlying
Linked Notes to which the Dual Underlying Kick Out Notes with Capital at Risk or Dual Underlying Upside
Notes with Capital at Risk apply, one of these underlying assets will be specified as the "Return
Underlying" and the other will be specified as the "Risk Underlying", and in respect of Dual Underlying
Linked Notes to which the Out Performance Call Notes with Capital at Risk and Out Performance Call
Notes without Capital at Risk redemption provisions apply, one of these underlying assets will be specified
as the "Primary Underlying" and the other will be specified as the "Comparator Underlying" the Risk
Underlying and the Return Underlying, or the Primary Underlying and Comparator Underltying (as
applicable) together being the "Underlyings" the which the Dual Underlying Linked Note is linked.
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The "Underlying" in respect of the Notes described in the table above as "Equity/Index Linked
Notes" may be a share or basket of shares (such Notes being "Equity Linked") or an index or
basket of indices (such Notes being "Index Linked"). For the purposes of illustration, the worked
examples in respect of Kick Out Notes with Capital at Risk, Kick Out Notes without Capital at
Risk, Phoenix Kick Out Notes with Capital at Risk, Phoenix Kick Out Notes without Capital at
Risk and Reverse Convertible Notes with Capital at Risk describe Index Linked Notes while the
worked examples in respect of Upside Notes with Capital at Risk, Upside Notes without Capital at
Risk, Geared Booster Notes with Capital at Risk, Lock-In Call Notes with Capital at Risk, N
Barrier (Income) Notes with Capital at Risk, Range Accrual (Income) Notes with Capital at Risk,
Range Accrual (Income) Notes without Capital at Risk, Double Bonus Notes with Capital at Risk,
Bear Notes with Capital at Risk and Bear Notes without Capital at Risk contemplate Equity Linked
Notes. It should be noted that in respect of the "Equity/Index Linked Notes" any of the Notes
may be either Index Linked or Equity Linked.

The two "Underlyings" in respect of the Notes described in the table above as "Dual Underlying
Linked Notes" may be any combination of single shares, single indices, baskets of indices and
baskets of shares. In respect of Dual Underlying Linked Notes to which the Dual Underlying Kick
Out Notes with Capital at Risk or Dual Underlying Upside Notes with Capital at Risk apply, one
of these underlying assets will be specified as the "Return Underlying" and the other will be
specified as the "Risk Underlying", and in relation to Dual Underlying Linked Notes to which the
Out Performance Call Notes with Capital at Risk and Out Performance Call Notes without Capital
at Risk redemption provisions apply, one of these underlying assets will be specified as the
"Primary Underlying" and the other will be specified as the "Comparator Underlying". For the
purposes of illustration, the worked example in relation to Dual Underlying Kick Out Notes with
Capital at Risk contemplates a scenario where both the Return Underlying and the Risk Underlying
are comprised of single indices and the worked examples in relation to Dual Underlying Upside
Notes with Capital at Risk, Out Performance Call Notes with Capital at Risk and Out Performance
Call Notes without Capital at Risk contemplates a scenario where the Return Underlying or
Comparator Underlying (as applicable) is a single index and the Risk Underlying or Primary
Underlying (as applicable) is a single share. It should be noted that in respect of any of the "Dual
Underlying Linked Notes", cither of the Underlyings may be single shares, single indices, baskets
of indices and baskets of shares and the payments under such Notes will be calculated in an
identical manner regardless of the exact combination of Underlyings.

The "Underlying" in respect of the Notes described in the table below as "Inflation Linked Notes"
will be an inflation index.

The two "Underlyings" in respect of the Notes described in the table above as "Combined
Underlying Linked Notes" will be an inflation-linked index (the "Return Underlying") and any
one of a single share, a single index, a basket of indices or a basket of shares (the "Risk
Underlying"). For the purposes of illustration, the worked example in relation to Combined
Underlying Linked Upside Notes with Capital at Risk contemplates a scenario where the Risk
Underlying is a single share. It should be noted that in respect of Combined Underlying Linked
Upside Notes with Capital at Risk or Combined Underlying (Inflation Interest and Equity/Index
Downside) Linked Notes with Capital at Risk, the Risk Underlying may be single index, basket of
indices or a basket of shares and the payments under such Notes will be calculated in an identical
manner regardless of the nature of the Risk Underlying.

The overviews and worked examples assume that there are no "disrupted days" (e.g. days on which the
relevant stock exchange is not open for business),

Each worked examples in relation to Notes which may include any Note-specific FX Factor(s) specifies
whether such Note-specific FX Factors are deemed to apply for the purposes of such worked example. The
worked examples assume that no Final Redemption FX Factor, Interest FX Factor, Early Redemption FX
Factor or Credit Linked FX Factor is deemed to apply.
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Kick Out Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Early Redemption on Kick Out

The Notes have the potential for early maturity (kick out) on a certain date or dates specified in the
Final Terms, depending on the performance of the Underlying at that time.

If the Notes are Equity Linked Notes to which "Equity Linked Physical Settlement" is specified
to be applicable, on any kick out an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying).

In any other case, an investor will receive a cash amount equal to their initial investment multiplied
by a specified percentage (which cash amount may be multiplied by a factor based on the exchange
rate between the Specified Currency and another specified currency (the "FX Currency") each as
specified in the applicable Final Terms (the "Kick Out FX Factor")).

Final Redemption

If there has been no kick out, the return on the Notes at maturity will be based on the performance
of an Underlying (which performance, if "Capital Downside" is specified to be applicable will be
calculated by reference to two sets of provisions; one of which will determine any additional return
payable to the investor (the "Upside Provisions"), and the other which will determine the capital
at risk (the "Downside Provisions")) and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notes to which Equity Linked Physical Settlement is specified to
be applicable, on maturity an investor will receive a whole number of units of the Underlying plus
a cash amount (in place of any fractional amount of the Underlying).

In any other case, the potential payouts at maturity for Kick Out Notes with Capital at Risk are as
follows:

Scenario A — Upside Return or Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying (where Capital Downside is
specified to be applicable, as determined in accordance with the Upside Provisions) is (i) where no
"Barrier Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, a specified percentage of the initial level, price or value (as applicable) of
the Underlying (the "Return Threshold") (and, where Capital Downside is specified to be
applicable, either (i) the Barrier Condition is satisfied or (ii) if the Barrier Condition is not satisfied
(or no Barrier Condition is specified), the level, price or value (as applicable) of the Underlying
(as determined in accordance with the Downside Provisions) is (i) where no Barrier Condition is
specified, greater than or equal to, and (ii) where a Barrier Condition is specified, greater than the
Return Threshold, an investor will receive:

(1) if "Digital Return" is specified, a cash amount equal to their initial investment multiplied
by a specified percentage; or

(i1) if "Upside Return" is specified, a cash amount equal to their initial investment plus a cash
amount equal to their initial investment amount multiplied by a percentage based on the
difference between a specified percentage of the initial level, price or value (as applicable)
of the Underlying and the final level, price or value (as applicable) of the Underlying
(where Capital Downside is specified to be applicable, as determined in accordance with
the Upside Provisions), which percentage may be subject to a cap (i.e. maximum amount)
or gearing (i.e. a percentage by which any change in the level, price or value (as applicable)
of the Underlying is multiplied, known as "Gearing 1"),
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(which cash amount may be multiplied by a factor based on the exchange rate between the
Specified Currency and the FX Currency ("FX Factor 1").

Scenario B — Return of Initial Capital

If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be applicable, as determined in accordance
with the Upside Provisions) is less than or equal to the Return Threshold and (ii) the Barrier
Condition is satisfied (or, if Capital Downside is applicable, the Barrier Condition is not satisfied
but the level, price or value (as applicable) of the Underlying (as calculated in accordance with the
Downside Provisions) is greater than such specified percentage of the initial level, price or value
(as applicable) of the Underlying), an investor will receive a cash amount equal to their initial
investment (which cash amount may be multiplied by FX Factor 1) with no additional return.

Scenario C — Positive Return or Loss of Investment (Capital Downside products only)

Where Capital Downside is specified to be applicable and, at maturity the final level, price or value
(as applicable) of the Underlying (as calculated in accordance with the Upside Provisions) is (i)
where no Barrier Condition is specified, greater than or equal to, and (ii) where a Barrier Condition
is specified, greater than, the Return Threshold and (i) either no Barrier Condition is specified, or
where a Barrier Condition is specified, such Barrier Condition is not satisfied, and (ii) the level,
price or value (as applicable) of the Underlying (as determined in accordance with the Downside
Provisions) is (i) where no Barrier Condition is specified, less than, and (ii) where a Barrier
Condition is specified, less than or equal to, the Return Threshold, then investors will receive:

(1) if Digital Return is specified, a cash amount equal to their initial investment multiplied
by a specified percentage, reduced by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (as determined in accordance with the Downside
Provisions) (the "downside"); this downside performance may be subject to
gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 2")("Downside
Return 1"); or

(b) if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (as determined in accordance with the Downside
Provisions) between certain specified levels, prices or values (as applicable) (such
levels, prices or values (as applicable) being the "Upper Strike" and the "Lower
Strike" respectively)(the "downside"); this downside performance may be subject
to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 2")("Downside
Return 2"),

(which cash amount may be multiplied by FX Factor 1); or
(i1) if Upside Return is specified:
(a) a cash amount equal to their initial investment reduced by either:

X if Downside Return 1 is specified to be applicable, an amount linked to
the decline in performance of the Underlying (as determined in
accordance with the Downside Provisions) (the "downside"); this
downside performance may be subject to gearing (i.e. a percentage by
which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known as "Gearing 2")("Downside Return
1"); or

Y) if Downside Return 2 is specified to be applicable, an amount linked to
the decline in performance of the Underlying (as determined in
accordance with the Downside Provisions) between certain specified
levels, prices or values (as applicable) (such levels, prices or values (as
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applicable) being the "Upper Strike" and the "Lower Strike"
respectively)(the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level,
price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 2")("Downside Return 2"), plus

(b) a cash amount equal to their initial investment amount multiplied by a percentage
based on the difference between a specified percentage of the initial level, price or
value (as applicable) of the Underlying and the final level, price or value (as
applicable) of the Underlying (determined in accordance with the Upside
Provisions), which percentage may be subject to a cap (i.e. maximum amount) or
gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 1"),

(which cash amount may be multiplied by FX Factor 1).
Scenario D — Loss of Investment

If at maturity the final level, price or value (as applicable) of the Underlying (where Capital
Downside is specified to be applicable, as determined in accordance with the Upside Provisions)
is (i) where no Barrier Condition is specified, less than, and (ii) where a Barrier Condition is
specified, less than or equal to, the Return Threshold and (i) the Barrier Condition is not satisfied
(or no Barrier Condition is specified) and (ii) where Capital Downside is specified to be applicable,
the level, price or value (as applicable) of the Underlying (as determined in accordance with the
Downside Provisions) is (i) where no Barrier Condition is specified, less than, and (ii) where a
Barrier Condition is specified, less than or equal to, the Return Threshold then investors will
receive:

)] if, in respect of an Equity Linked Note, "Downside Only Physical Settlement" is
specified to be applicable, then an investor will receive a whole number of units of the
Underlying plus a cash amount (in place of any fractional amount of the Underlying); or

(i1) otherwise, an investor will receive a cash amount equal to their initial investment reduced
by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Downside Provisions) (the
"downside"); this downside performance may be subject to gearing (i.e. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known as "Gearing 2")("Downside Return 1"); or

(b)  if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Downside Provisions) between
certain specified levels, prices or values (as applicable) (such levels, prices or
values (as applicable) being the "Upper Strike" and the "Lower Strike"
respectively)(the "downside"); this downside performance may be subject to
gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 2")("Downside
Return 2"),

(which cash amount may be multiplied by FX Factor 1).
*The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time

during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Kick Out Notes with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of the FTSE® 100 index (the
"Index") and assumes an initial investment of GBP1,000 and an "Initial Index Level" (i.e. starting level)
of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the level of the Index fallen below
3,600 (i.e. 60 per cent. of the Initial Index Level, being the "Barrier Threshold")).

"Capital Downside" is applicable.

"Equity Linked Physical Settlement" and "Downside Only Physical Settlement" are specified as Not
Applicable.

"FX Factor 1" and "Kick Out FX Factor" are specified as Not Applicable.
"Return Threshold" means 100 per cent. of the Initial Index Level.
"Strike Percentage" is specified as 100 per cent.

Alternative examples are provided to illustrate the position where (i) Digital Return applies or Upside
Return applies, and (ii) Downside Return 1 applies or Downside Return 2 applies.

The Note has the potential to "kick out" at the end of years 1, 2, 3 or 4 depending on the performance
of the Index. This means the Note may mature early, returning the investor’s initial investment plus a
fixed payment, in this case 11.5 per cent. per annum.

If the Note does not kick out early and continues to the end of Year 5, as Capital Downside is applicable,
both the Final Index Level and the Downside Final Index Level will be used to determine the return on
the Note. The "Final Index Level" (used to determine any positive return) is the average of the closing
levels of the Index on five specified days at the end of Year 5, and the "Downside Final Index Level"
(used to determine any negative return) is the closing level of the Index on a specified day at the end of
Year 5.

If the Final Index Level is greater than the Return Threshold and either (i) the Downside Final Index
Level is greater than Return Threshold, or (ii) the Barrier Condition is satisfied, the investor will receive:

(i) If Digital Return applies, their initial investment multiplied by 157.5 per cent. (157.5 per cent.
being the "Digital Return"); and

(ii) if Upside Return applies, any increase in the performance of the Index between the Strike
Percentage (being 100 per cent. of the Initial Index Level) and the Final Index Level with no
upper limit (being the "Upside Return").

If the Final Index Level is less than or equal to the Return Threshold but either (i) the Downside Final
Index Level is greater than the Return Threshold or (ii) the Barrier Condition is satisfied, the investor
will receive back their initial investment with no additional return.

If the Final Index Level is greater than the Return Threshold but (i) the Downside Final Index Level is
less than or equal to the Return Threshold and (ii) the Barrier Condition is not satisfied, the investor will
receive:

@) if Digital Return applies, their initial investment multiplied by the Digital Return and reduced
by either:
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(a) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Underlying between the Initial Index Level and the Downside Final Index Level,
including partial percentages; or

(b) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Underlying between the Initial Index Level and the Downside Final Index Level,
between 6,000 (i.e. 100 per cent. of the Initial Index Level, being the "Upper Strike")
and 1,800 (i.e. 30 per cent. of the Initial Index Level, being the "Lower Strike"),
including partial percentages; or

(ii) if Upside Return applies, a cash amount equal to their initial investment reduced by:
(a) either:
(D) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the

level of the Underlying between the Initial Index Level and the Downside Final
Index Level, including partial percentages; or

2) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the
level of the Underlying between the Initial Index Level and the Downside Final
Index Level, between 6,000 (i.e. 100 per cent. of the Initial Index Level, being
the "Upper Strike") and 1,800 (i.e. 30 per cent. of the Initial Index Level,
being the "Lower Strike"), including partial percentages; plus

(b) the Upside Return.

If the Final Index Level is lower than or equal to the Return Threshold and (i) the Barrier Condition is
not satisfied and (ii) the Downside Final Index Level is lower than or equal to the Return Threshold, an
investor’s investment will be reduced by either:

@) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease of the Downside Final
Index Level from the Initial Index Level, including partial percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the Downside Final
Index Level from the Initial Index Level between 6,000 (i.e. 100 per cent. of the Initial Index
Level being the "Upper Strike") and 3,600 (i.e. 60 per cent. of the Initial Index Level being the
"Lower Strike"), including partial percentages.

The above scenarios are now described in further detail:
Early Maturity (kick out)

If at the end of years 1, 2, 3 or 4 the average of the closing levels of the Index on the relevant anniversary
of the Note and the four previous specified days is above 6,000, the Note will mature early (kick out)
and an investor will receive back a cash amount equal to their initial investment p/us 11.5 per cent. per
annum.

Accordingly, if the Note kicks out at the end of year 2, the investor will receive:
GBP1,000 x 123% = GBP1,230
Accordingly an investor will receive GBP1,230

If the Note does not kick out at the end of years 1, 2, 3 or 4 (i.e. the level of the Index is equal to or below
6,000 on each of these dates), the Note will continue to maturity.

Maturity after 5 Years

Scenario A — Upside Return or Digital Return
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Example 1 — Digital Return applies and the Final Index Level is 6,600, and is therefore higher than the
Return Threshold and the Downside Final Index Level is 6,200 and is therefore higher than the Return
Threshold.

In this case an investor will receive back their initial investment multiplied by the Digital Return of 157.5
per cent. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 157.5% = GBP1,575
Accordingly an investor will receive GBP1,575

Example 2 — Upside Return applies and the Final Index Level is 6,600, and is therefore higher than the
Return Threshold and the Downside Final Index Level is 6,200 and is therefore higher than the Return
Threshold.

In this case an investor will receive their initial investment p/us the Upside Return. Therefore, on an
initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 plus
Upside Return: GBP 1,000 x [6,600/6,000 — 1] = GBP100
Accordingly an investor will receive GBP1,000 + GBP100 = GBP1,100
Scenario B — Return of Initial Capital

Example 1 - The Final Index Level is 5,000 and therefore lower than the Return Threshold, the Downside
Final Index Level is 4,800 and therefore lower than the Return Threshold but the Barrier Condition is
satisfied (i.e. the level of the Index has not fallen below the Barrier Threshold at any point during the
Observation Period).

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000

Example 2 - The Final Index Level is 5,000 and therefore lower than the Return Threshold and the
Barrier Condition is not satisfied (i.e. the level of the Index has fallen below the Barrier Threshold during
the Observation Period) but the Downside Final Index Level is 6,200 and therefore higher than the
Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario C — Positive Return or Loss of Investment

Example 1 — Digital Return and Downside Return 1 applies and the Final Index Level is 6,600, and is
therefore higher than the Return Threshold and the Downside Final Index Level is 4,500 and is therefore
lower than the Return Threshold, and the Barrier Condition is not satisfied (i.e. the level of the Index has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive back their initial investment multiplied by the Digital Return of 157.5
per cent. and reduced by 1 per cent. for every 1 per cent. fall of the Downside Final Index Level from
the Initial Index Level. Therefore, on an initial investment of GBP1,000, an investor in the Note
would receive:

GBP1,000 x 157.5% = GBP1,575 minus

GBP1,000 x [[4,500 - 6,000]/6,000] = GBP250
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Accordingly an investor will receive GBP1,575 - GBP250 = GBP1,325

Example 2 — Digital Return and Downside Return 2 applies and the Final Index Level is 6,600, and is
therefore higher than the Return Threshold and the Downside Final Index Level is 4,500 and is therefore
lower than the Return Threshold, and the Barrier Condition is not satisfied (i.e. the level of the Index has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive back their initial investment multiplied by the Digital Return of 157.5
per cent. and reduced by 1 per cent. for every 1 per cent. fall of the Downside Final Index Level from
the Initial Index Level between 6,000 and 3,600. Therefore, on an initial investment of GBP1,000, an
investor in the Note would receive:

GBP1,000 x 157.5% = GBP1,575 minus
GBP1,000 x [[4,500 - 6,000]/6,000] = GBP250
Accordingly an investor will receive GBP1,575 - GBP250 = GBP1,325

Example 3 — Upside Return applies and Downside Return 1 applies and the Final Index Level is 6,600,
and is therefore higher than the Return Threshold and the Downside Final Index Level is 4,500 and is
therefore lower than the Return Threshold and the Barrier Condition is not satisfied (i.e. the level of the
Index has fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Downside Final Index Level from the Initial Index Level p/us the Upside Return. Therefore,
on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x [4,500/6,000] = GBP750 plus
Upside Return: GBP 1,000 x [6,600/6,000 — 1] = GBP100
Accordingly an investor will receive GBP750 + GBP100 = GBP850

Example 4 — Upside Return applies and Downside Return 2 applies and the Final Index Level is 6,600,
and is therefore higher than the Return Threshold and the Downside Final Index Level is 4,500 and is
therefore lower than the Return Threshold and the Barrier Condition is not satisfied (i.e. the level of the
Index has fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Downside Final Index Level from the Initial Index Level between 6,000 and 3,600 plus the
Upside Return. Therefore, on an initial investment of GBP1,000 an investor in the Note would
receive:

GBP1,000 x [4,500/6,000] = GBP750 plus
Upside Return: GBP 1,000 x [6,600/6,000 — 1] = GBP100
Accordingly an investor will receive GBP750 + GBP100 = GBP850
Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Index Level is 5,000 and therefore lower than the
Return Threshold, the Downside Final Index Level is 5,400 and therefore lower than the Return
Threshold and the Barrier Condition is not satisfied (i.e. the level of the Index has fallen below 3,600
during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Downside Final Index Level from the Initial Index Level. Therefore, on an initial investment
of GBP1,000, an investor in the Note would receive:

GBP1,000 x [5,400/6,000] = GBP900
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Example 2 — Downside Return 2 applies and the Final Index Level is 5,000 and therefore lower than the
Return Threshold, the Downside Final Index Level is 5,400 and therefore lower than the Return
Threshold and the Barrier Condition is not satisfied (i.e. the level of the Index has fallen below 3,600
during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Downside Final Index Level from the Initial Index Level between 6,000 and 3,600. Therefore,
on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x [5,400/6,000] = GBP900

-76 -



Part A — Information Relating to all Notes
Description of Potential Payouts

Table of further illustrative payouts

The tables below show a number of potential payouts at maturity based on various different Final Index
Levels and Downside Final Index Levels with the same elections having been made in respect of the
Notes as described in the scenario above, an initial investment of GBP1,000 and an Initial Index Level

of 6,000:
Barrier Condition Satisfied
Final Index Downside Downside Downside Downside Downside
Level Final Index Return 1 and | Return 1 and | Return 2 and | Return 2 and
Level Upside Digital Upside Digital
Return Return Return Return
10,500 (75% 6,600 (10% GBP1,750 GBP1,575 GBP1,750 GBP1,575
higher than higher than
Initial Index Initial Index
Level) Level)
8,700 (45% 5,400 (10% GBP1,450 GBP1,575 GBP1,450 GBP1,575
higher than lower than
Initial Index Initial Index
Level) Level)
6,060 (1% 4,500 (25% GBP1,010 GBP1,575 GBP1,010 GBP1,575
higher than lower than
Initial Index Initial Index
Level) Level)
6,000 (no 7,500 (12.5% | GBP1,000 GBP1,000 GBP1,000 GBP1,000
change from higher than
Initial Index Initial Index
Level) Level)
5,940 (1% 5,940 (1% GBP1,000 GBP1,000 GBP1,000 GBP1,000
lower than lower than
Initial Index Initial Index
Level) Level
3,300 (45% 3,300 (45% Not possible* | Not possible* | Not possible* | Not possible*
lower than lower than
Initial Index Initial Index
Level) Level
1,500 (75% 1,500 (75% Not possible* | Not possible* | Not possible* | Not possible*
lower than lower than
Initial Index Initial Index
Level) Level

* The Downside Final Index Level being 3,300 or 1,500 at maturity means that it would have fallen
below 3,600 (i.e. 60% of the Initial Index Level) during the term of the Note, therefore the Barrier
Condition cannot have been satisfied.

Barrier Condition not Satisfied

Final Index
Level

Downside
Final Index
Level

Downside
Return 1 and
Upside
Return

Downside
Return 1 and
Digital
Return

Downside
Return 2 and
Upside
Return

Downside
Return 2 and
Digital
Return
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10,500 (75% | 6,600 (10% | GBP1,750 GBP1,575 GBP1,750 GBP1,575
higher than higher than
Initial Index | Initial Index
Level) Level)
8,700 (45% 5,400 (10% | GBP1,350 GBP1,475 GBP1,350 GBP1,475
higher than lower than
Initial Index | Initial Index
Level) Level)
6,060 (1% 5,400 (10% | GBP910 GBP1,475 GBP910 GBP1,475
higher than lower than
Initial Index | Initial Index
Level) Level)
6,000 (no 7,500 GBP1,000 GBP1,000 GBP1,000 GBP1,000
change from | (12.5%
Initial Index | higher than
Level) Initial Index
Level)
5,940 (1% 5,940 (1% GBP 990 GBP990 GBP990 GBP990
lower than lower than
Initial Index | Initial Index
level) Level
3,300 (45% 3,300 (45% | GBP 550 GBP 550 GBP 600* GBP 600*
lower than lower than
Initial Index | Initial Index
Level) Level
1,500 (75% 1,500 (75% | GBP 250 GBP 250 GBP 600* GBP 600*
lower than lower than
Initial Index | Initial Index
Level) Level
* Here the Downside Final Index Level has fallen below the Lower Strike of 3,600. However the investor
is only exposed to any drop in the Downside Final Index Level between 6,000 and 3,600.

Kick Out Notes without Capital at Risk — Overview

Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Early Redemption on Kick Out

The Notes have the potential for early maturity (kick out) on a certain date or dates specified in the
Final Terms, depending on the performance of the Underlying at that time.

On any kick out an investor will receive a cash amount equal to their initial investment multiplied
by a specified percentage.

Final Redemption

If there has been no kick out, the return on the Notes at maturity will be based on the performance
of the Underlying.
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At maturity an investor will receive a cash amount calculated in accordance with the following
provisions:

Scenario A — Upside Return or Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is greater than a specified
percentage of the initial level, price or value (as applicable) of the Underlying (the "Return
Threshold"), an investor will receive:

6))] if "Digital Return" is specified, a cash amount equal to their initial investment multiplied
by a specified percentage; or

(i1) if "Upside Return" is specified, a cash amount equal to their initial investment p/us a cash
amount equal to their initial investment amount multiplied by a percentage based on the
difference between a specified percentage of the initial level, price or value (as applicable)
of the Underlying and the final level, price or value (as applicable) of the Underlying,
which percentage may be subject to a cap (i.e. maximum amount) or gearing (i.e. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known as "Gearing 1") (which cash amount may be multiplied
by a factor based on the exchange rate between the Specified Currency and the FX
Currency ("FX Factor 1")).

Scenario B — Return of Initial Capital
If at maturity the level, price or value (as applicable) of the Underlying is less than or equal to the

Return Threshold an investor will receive a cash amount equal to their initial investment with no
additional return.
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Kick Out Notes without Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of the FTSE® 100 index (the
"Index") and assumes an initial investment of GBP1,000 and an "Initial Index Level" (i.e. starting level)
of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"FX Factor 1" is specified as Not Applicable.
"Return Threshold is specified as 100 per cent. of the Initial Index Level.
"Strike Percentage" is specified as 120 per cent.

Alternative examples are provided to illustrate the position where Digital Return applies or Upside
Return applies.

The Note has the potential to "kick out" at the end of years 1, 2, 3 or 4 depending on the performance
of the Index. This means the Note may mature early, returning the investor’s initial investment plus a
fixed payment, in this case 9.5 per cent. per annum.

If the Note does not kick out early and continues to the end of Year 5, the Final Index Level will be used
to determine the return on the Note. The "Final Index Level" is the average of the closing levels of the
Index on five specified days at the end of Year 5.

If the Final Index Level is greater than the Return Threshold, the investor will receive:

@) If "Digital Return" applies, their initial investment multiplied by 147.5 per cent. (147.5 per cent.
being the "Digital Return"); or

(i) if "Upside Return" applies, any increase in the performance of the Index between the Strike
Percentage (being 120 per cent. of the Initial Index Level) and the Final Index Level with no
upper limit (being the "Upside Return").

If the Final Index Level is equal to or lower than the Return Threshold, then the investor will receive
back their initial investment with no additional return.

The above scenarios are now described in further detail:
Early Maturity (kick out)

If at the end of years 1, 2, 3 or 4 the average of the closing levels of the Index on the relevant anniversary
of the Note and the four previous specified days is above 6,000, the Note will mature early (kick out)
and an investor will receive back a cash amount equal to their initial investment plus 9.5 per cent. per
annum.

Accordingly, if the Note kicks out at the end of year 2, the investor will receive:
GBP1,000 x 119% = GBP1,190
Accordingly an investor will receive GBP1,190

If the Note does not kick out at the end of years 1, 2, 3 or 4 (i.e. the level of the Index is equal to or below
6,000 on each of these dates), the Note will continue to maturity.
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Maturity after 5 Years
Scenario A — Upside Return or Digital Return

Example 1 — Digital Return applies and the Final Index Level is 7,800, and is therefore higher than the
Return Threshold.

In this case an investor will receive back their initial investment multiplied by the Digital Return of 147.5
per cent. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 147.5% = GBP1,475

Accordingly an investor will receive GBP1,475

Example 2 — Upside Return applies and the Final Index Level is 7,800, and is therefore higher than the
Return Threshold.

In this case an investor will receive their initial investment plus the Upside Return. Therefore, on an
initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 plus
Upside Return: GBP1,000 x [7,800/6,000 — 1.2] = GBP100
Accordingly an investor will receive GBP1,000 + GBP100 = GBP1,100
Scenario B — Return of Initial Investment
The Final Index Level is 5,000 and therefore lower than the Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Index
Levels with the same elections having been made in respect of the Notes as are described in the example
above, an initial investment of GBP1,000 and an Initial Index Level of 6,000:

Final Index Level Digital Return applies Upside Return applies
10,500 (75% higher than Initial Index | GBP1,475 GBP 1,550
Level)

8,700 (45% higher than Initial Index | GBP1,475 GBP 1,250
Level)

6,060 (1% higher than Initial Index | GBP1,475 GBP1,000
Level)

6,000 (no change from Initial Index | GBP1,000 GBP1,000
Level)

5,940 (1% lower than Initial Index | GBP1,000 GBP1,000
Level)

3,300 (45% lower than Initial Index | GBP1,000 GBP1,000
Level)
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1,500 (75% lower than Initial Index | GBP1,000 GBP1,000
Level)

3.

Phoenix Kick Out Notes with Capital at Risk
Interest

The return on the Notes will include interest payments (each, an "Interest Amount") which will
become payable in respect of each specified period at the end of which the "level" (in respect of an
index or a basket of indices), "price" (in respect of a share) or "value" (in respect of a basket of
shares) of the Underlying is greater than a specified percentage of the initial level, price or value
(as applicable) of the Underlying (the "Interest Amount Threshold"). The Interest Amount in
respect of each specified period is determined independently and paid to the investor on the related
interest payment date. The Notes may also, if specified in the applicable Final Terms, have a feature
whereby missed interest payments, if any (such amounts being "Missed Interest Amount(s)") are
paid out with any subsequent interest payment if the Underlying has recovered to above the Interest
Amount Threshold. This is known as the "Memory Feature".

The Notes may also bear interest at a fixed or floating rate in accordance with Condition 4
(Interest).

Early Redemption on Kick Out

The Notes have the potential for early maturity (kick out) on a certain date or dates specified in the
Final Terms, depending on the performance of the Underlying at that time.

If the Notes are Equity Linked Notes to which "Equity Linked Physical Settlement" is specified
to be applicable, on any kick out an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying).

In any other case, an investor will receive a cash amount equal to their initial investment multiplied
by a specified percentage (which cash amount may be multiplied by a factor based on the exchange
rate between the Specified Currency and another specified currency (the "FX Currency") each as
specified in the applicable Final Terms (the "Kick Out FX Factor")).

Final Redemption

If there has been no kick out, the return on the Notes at maturity will be based on the performance
of an Underlying, and in certain circumstances this may result in the investor receiving an amount
less than their initial investment.

If the Notes are Equity Linked Notes to which Equity Linked Physical Settlement is specified to
be applicable, on maturity an investor will receive a whole number of units of the Underlying plus
a cash amount (in place of any fractional amount of the Underlying).

In any other case, the potential payouts at maturity for Phoenix Kick Out Notes with Capital at
Risk are as follows (p/us any Interest Amount payable):

Scenario A — Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is (i) where no "Barrier
Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is specified,
greater than, a specified percentage of the initial level, price or value (as applicable) of the
Underlying (the "Return Threshold"), an investor will receive a cash amount equal to their initial
investment multiplied by a specified percentage (the "Digital Return") (which cash amount may
be multiplied by a factor based on the exchange rate between the Specified Currency and the FX
Currency ("FX Factor 1")).

Scenario B — Return of Initial Capital
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If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying is less than or equal to the Return Threshold and (ii) the Barrier Condition is satisfied,
an investor will receive a cash amount equal to their initial investment (which cash amount may
be multiplied by FX Factor 1 with no additional return).

Scenario C — Loss of Investment

If at maturity the level, price or value (as applicable) of the Underlying is (i) where no Barrier
Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than or equal
to, the Return Threshold and (if specified as applicable) the Barrier Condition is not satisfied, then:

(i) if, in respect of an Equity Linked Note, "Downside Only Physical Settlement" is
specified to be applicable, then an investor will receive a whole number of units of the
Underlying plus a cash amount (in place of any fractional amount of the Underlying); or

(ii) otherwise, an investor will receive a cash amount equal to their initial investment reduced
by an amount linked to the decline in performance of the Underlying (the "downside");
this downside performance may be subject to gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied, known
as "Gearing 1") (which cash amount may be multiplied by FX Factor 1 with no additional
return).

*The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time
during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Phoenix Kick Out Notes with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of the FTSE® 100 index (the
"Index") and assumes an initial investment of GBP1,000 and an "Initial Index Level" (i.e. starting level)
of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the level of the Index fallen below
3,600 (i.e. 60 per cent. of the Initial Index Level, being the "Barrier Threshold")).

"Equity Linked Physical Settlement" and "Downside Only Physical Settlement" are specified as Not
Applicable.

"FX Factor 1" and "Kick Out FX Factor" are specified as Not Applicable.
"Return Threshold" is specified as 100 per cent. of the Initial Index Level.

The Note has the potential to pay 6 per cent. of the initial investment (i.e. an "Interest Amount") for
each annual period at the end of which the level of the Index (the "Index Level") is greater than 4,200
(i.e. 70 per cent. of the Initial Index Level, being the "Interest Amount Threshold"). There are five
one-year periods during the term of the Note (each an "Interest Period"). The Interest Amounts that are
due in respect of each period are paid on the related interest payment date at the end of each year. In
addition the "Memory Feature" is applicable, whereby any missed payments ("Missed Interest
Amount(s)") are paid out on any subsequent interest payment date in respect of which the Underlying
has recovered to above the Interest Amount Threshold. For these purposes, the Index Level in respect of
each Interest Period will be closing level of the Index on the valuation date specified in relation to such
Interest Period.

The Note has the potential to "kick out" at the end of years 1, 2, 3 or 4 depending on the performance
of the Index. This means the Note may mature early, returning the investor’s initial investment in
addition to any related Interest Amount(s).

If the Note does not kick out early and continues to the end of year 5, the Final Index Level will be used
to determine the return on the Note. The "Final Index Level" is the average of the closing levels of the
Index on five specified days at the end of year 5.

If the Final Index Level is greater than the Return Threshold, the investor will receive 100 per cent. of
their initial investment (100 per cent. being the "Digital Return"), without taking into account any
Interest Amounts.

If the Final Index Level is lower than or equal to the Return Threshold, but the Barrier Condition is
satisfied, then the investor will receive back their initial investment.

If the Final Index Level is lower than or equal to the Return Threshold and the Barrier Condition is not
satisfied, an investor’s investment will be reduced by 1 per cent. for every 1 per cent. fall in the Index at
maturity, including partial percentages.

The above scenarios are now described in further detail:
Interest Amounts

The Interest Amounts to be paid to the investor are calculated and paid independently of the proportion
of the investor's initial investment that will be paid back at the end of Year 5. In this worked example,
there are five 1-year Interest Periods as follows:
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Year Index Level in respect of Interest payable Missed Interest Total
Interest Period in respect of Amounts payable: Interest
current Interest payable
Period
Year1  FTSE 100 — 4,410 (105% of 6% (GBP 60) N/A 6%
Interest Amount Threshold) (GBP 60)
Year2  FTSE 100 — 3,780 (90% of 0% N/A 0% (GBP 0)
Interest Amount Threshold)
Year3  FTSE 100 — 4,410 (105% of 6% (GBP 60) 6% (GBP 60) Missed 12%
Interest Amount Threshold) Interest Amount in (GBP 120)
respect of Year 2
Year4  FTSE 100 — 4620 (110% of 6% (GBP 60) N/A 6%
Interest Amount Threshold) (GBP 60)
Year5 FTSE 100 — 4,410 (105% of 6% (GBP 60) N/A 6%
Interest Amount Threshold) (GBP 60)

Early Maturity (kick out)

The following scenarios below do not take into account the above-mentioned Interest Amount (total
GBP300) paid independently to the investor.

If at the end of years 1, 2, 3 or 4 the average of the closing levels of the Index on the relevant anniversary
of the Note and the four previous specified days is above 6,000, the Note will mature early (kick out)
and an investor will receive back a cash amount equal to their initial investment. Accordingly, if the
Note kicks out at the end of year 2, on an initial investment of GBP1,000 an investor in the Note
would receive:

GBP1,000 x 100% = GBP1,000

If the Note does not kick out at the end of years 1, 2, 3 or 4 (i.e. the level of the Index is equal to or below
6,000 on each of these dates), the Note will continue to maturity.

Maturity after 5 Years

The scenarios below do not take into account the above-mentioned Interest Amounts (total GBP300)
paid independently to the investor.

Scenario A — Digital Return

The Final Index Level is 6,600 and therefore higher than the Return Threshold. An investor will receive
back their initial investment multiplied by the Digital Return. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario B — Return of Initial Capital

The Final Index Level is 5,000 and therefore lower than the Return Threshold but the Barrier Condition
is satisfied (i.e. the level of the Index has not fallen below 3,600 during the Observation Period). An
investor will receive back a cash amount equal to their initial investment with no additional return..
Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000

Scenario C — Loss of Investment
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The Final Index Level is 5,400 and therefore lower than the Return Threshold, and the Barrier Condition
is not satisfied (i.e. the level of the Index has fallen below 3,600 during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Index at maturity. Therefore, on an initial investment of GBP1,000, an investor in the Note
would receive:

GBP1,000 x [5,400/6,000] = GBP900
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Index
Levels with the same elections having been made in respect of the Notes as are described in the example
above, an initial investment of GBP1,000 and an Initial Index Level of 6,000. The payments detailed
below do not include the above-mentioned Interest Amounts (total GBP300) paid independently to the
vestor.

Final Index Level Barrier Condition Satisfied Barrier Condition not
Satisfied

10,500 (75% higher than Initial | GBP1,000 GBP1,000

Index Level)

8,700 (45% higher than Initial | GBP1,000 GBP1,000

Index Level)

6,060 (1% higher than Initial | GBP1,000 GBP1,000

Index Level)

6,000 (no change from Initial | GBP1,000 GBP1,000

Index Level)

5,940 (1% lower than Initial | GBP1,000 GBP990

Index Level)

3,300 (45% lower than Initial | Not possible* GBP550

Index Level)

1,500 (75% lower than Initial | Not possible* GBP250

Index Level)

* The Index Level being 3,300 or 1,500 at maturity means that it would have fallen below 3,600 (i.e.

60% of the Initial Index Level) during the term of the Note, and therefore the Barrier Condition cannot

have been satisfied.
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Phoenix Kick Out Notes without Capital at Risk
Interest

The return on the Notes will include interest payments (each, an "Interest Amount") which will
become payable in respect of each specified period at the end of which the "level" (in respect of an
index or a basket of indices), "price" (in respect of a share) or "value" (in respect of a basket of
shares) of the Underlying is greater than a specified percentage of the initial level, price or value
(as applicable) of the Underlying (the "Interest Amount Threshold"). The Interest Amount in
respect of each specified period is determined independently and paid to the investor on the related
interest payment date. The Notes may also, if specified in the applicable Final Terms, have a feature
whereby missed interest payments, if any (such amounts being "Missed Interest Amount(s)") are
paid out with any subsequent interest payment if the Underlying has recovered to above the Interest
Amount Threshold. This is known as the "Memory Feature".

The Notes may also bear interest at a fixed or floating rate in accordance with Condition 4
(Interest).

Early Redemption on Kick Out

The Notes have the potential for early maturity (kick out) on a certain date or dates specified in the
Final Terms, depending on the performance of the Underlying at that time.

On any kick out an investor will receive a cash amount equal to their initial investment multiplied
by a specified percentage.

Final Redemption

If there has been no kick out, the return on the Notes at maturity will be based on the performance
of an Underlying.

The potential payouts at maturity for Phoenix Kick Out Notes without Capital at Risk are as follows
(plus any Interest Amount payable):

Scenario A — Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying greater than a specified
percentage of the initial level, price or value (as applicable) of the Underlying (the "Return
Threshold"), an investor will receive a cash amount equal to their initial investment multiplied by
a specified percentage (the "Digital Return").

Scenario B — Return of Initial Capital
If at maturity the level, price or value (as applicable) of the Underlying is less than or equal to the

Return Threshold an investor will receive a cash amount equal to their initial investment with no
additional return.
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Phoenix Kick Out Notes without Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of the FTSE® 100 index (the
"Index") and assumes an initial investment of GBP1,000 and an "Initial Index Level" (i.e. starting level)
of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Return Threshold" is specified as 100 per cent. of the Initial Index Level.

The Note has the potential to pay 6 per cent. of the initial investment (i.e. an "Interest Amount") for
each annual period at the end of which the level of the Index (the "Index Level") is greater than 4,200
(i.e. 70 per cent. of the Initial Index Level, being the "Interest Amount Threshold"). There are five
one-year periods during the term of the Note (each an "Interest Period"). The Interest Amounts that are
due in respect of each period are paid on the related interest payment date at the end of each year. In
addition the "Memory Feature" is applicable, whereby any missed payments ("Missed Interest
Amount(s)") are paid out on any subsequent interest payment date in respect of which the Underlying
has recovered to above the Interest Amount Threshold. For these purposes, the Index Level in respect of
each Interest Period will be closing level of the Index on the valuation date specified in relation to such
Interest Period.

The Note has the potential to "kick out" at the end of years 1, 2, 3 or 4 depending on the performance
of the Index. This means the Note may mature early, returning the investor’s initial investment in
addition to any related Interest Amount(s).

If the Note does not kick out early and continues to the end of year 5, the Final Index Level will be used
to determine the return on the Note. The "Final Index Level" is the average of the closing levels of the
Index on five specified days at the end of year 5.

If the Final Index Level is greater than the Return Threshold, the investor will receive 100 per cent. of
their initial investment (100 per cent. being the "Digital Return"), without taking into account any
Interest Amounts.

If the Final Index Level is lower than or equal to the Return Threshold then the investor will receive
back their initial investment.

The above scenarios are now described in further detail:
Interest Amounts
The Interest Amounts to be paid to the investor are calculated and paid independently of the proportion

of the investor's initial investment that will be paid back at the end of Year 5. In this worked example,
there are five 1-year Interest Periods as follows:

Year Index Level in respect of Interest payable Missed Interest Total
Interest Period in respect of Amounts payable: Interest
current Interest payable
Period
Year1  FTSE 100 — 4,410 (105% of 6% (GBP 60) N/A 6%
Interest Amount Threshold) (GBP 60)
Year2  FTSE 100 — 3,780 (90% of 0% N/A 0% (GBP 0)
Interest Amount Threshold)
Year3  FTSE 100 — 4,410 (105% of 6% (GBP 60) 6% (GBP 60) Missed 12%
Interest Amount Threshold) Interest Amount in (GBP 120)

respect of Year 2
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Year4  FTSE 100 — 4620 (110% of 6% (GBP 60) N/A 6%
Interest Amount Threshold) (GBP 60)

Year5 FTSE 100 — 4,410 (105% of 6% (GBP 60) N/A 6%
Interest Amount Threshold) (GBP 60)

Early Maturity (kick out)

The following scenarios below do not take into account the above-mentioned Interest Amount (total
GBP300) paid independently to the investor.

If at the end of years 1, 2, 3 or 4 the average of the closing levels of the Index on the relevant anniversary
of the Note and the four previous specified days is above 6,000, the Note will mature early (kick out)
and an investor will receive back a cash amount equal to their initial investment. Accordingly, if the
Note kicks out at the end of year 2, on an initial investment of GBP1,000 an investor in the Note
would receive:

GBP1,000 x 100% = GBP1,000

If the Note does not kick out at the end of years 1, 2, 3 or 4 (i.e. the level of the Index is equal to or below
6,000 on each of these dates), the Note will continue to maturity.

Maturity after 5 Years

The scenarios below do not take into account the above-mentioned Interest Amounts (total GBP300)
paid independently to the investor.

Scenario A — Digital Return

The Final Index Level is 6,600 and therefore higher than the Return Threshold. An investor will receive
back their initial investment multiplied by the Digital Return. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario B — Return of Initial Capital

The Final Index Level is 5,000 and therefore lower than the Return Threshold. An investor will receive
back a cash amount equal to their initial investment with no additional return. Therefore, on an initial
investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000

Table of further illustrative payouts
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The table below shows a number of potential payouts at maturity based on various different Final Index
Levels with the same elections having been made in respect of the Notes as are described in the example
above, an initial investment of GBP1,000 and an Initial Index Level of 6,000. The payments detailed
below do not include the above-mentioned Interest Amounts (total GBP300) paid independently to the
investor.

Final Index Level Return

10,500 (75% higher than Initial Index Level) GBP1,000

8,700 (45% higher than Initial Index Level) GBP1,000

6,060 (1% higher than Initial Index Level) GBP1,000

6,000 (no change from Initial Index Level) GBP1,000

5,940 (1% lower than Initial Index Level) GBP1,000

3,300 (45% lower than Initial Index Level) GBP1,000

1,500 (75% lower than Initial Index Level) GBP1,000

Upside Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

At maturity, the performance of the Underlying (which performance, if "Capital Downside" is
specified to be applicable will be calculated by reference to two sets of provisions; one of which
will determine any additional return payable to the investor (the "Upside Provisions"), and the
other which will determine the capital at risk (the "Downside Provisions")) is used to determine
the return of the initial investment and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notes to which "Equity Linked Physical Settlement" is specified
to be applicable, on maturity an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying).

In any other case, the potential payouts at maturity for Upside Notes with Capital at Risk are as
follows:

Scenario A — Greater of Upside Return and Minimum Return or Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying (where Capital Downside is
specified to be applicable, as determined in accordance with the Upside Provisions) is (i) where no
"Barrier Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, a specified percentage of the initial level, price or value (as applicable) of
the Underlying (the "Return Threshold") (and, where Capital Downside is specified to be
applicable, either (i) the Barrier Condition is satisfied or (ii) if the Barrier Condition is not satisfied
(or no Barrier Condition is specified), the level, price or value (as applicable) of the Underlying
(as determined in accordance with the Downside Provisions) is (i) where no Barrier Condition is
specified, greater than or equal to, and (ii) where a Barrier Condition is specified, greater than, the
Return Threshold), an investor will receive:
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(1) if Digital Return is specified to be applicable, a cash amount equal to their initial
investment multiplied by a specified percentage (which cash amount may be multiplied
by a fixed return factor specified in the applicable Final Terms (the "Return Factor")
and/or a factor based on the exchange rate between the Specified Currency and another
specified currency (the "FX Currency") each as specified in the applicable Final Terms
("FX Factor 1")); or

(i1) if Upside Return is specified to be applicable, a cash amount equal to their initial
investment (which cash amount may be multiplied FX Factor 1 and/or the Return Factor);
plus

(a) the greater of:

X) an "Upside Return" being a cash amount equal to their initial
investment amount multiplied by a percentage based on the difference
between a specified percentage of the initial level, price or value (as
applicable) of the Underlying and the final level, price or value (as
applicable) of the Underlying (where Capital Downside is specified to
be applicable, as determined in accordance with the Upside Provisions),
which percentage may be subject to a cap (i.e. maximum amount) or
gearing (i.e. a percentage by which any change in the level, price or
value (as applicable) of the Underlying is multiplied, known as
"Gearing 1")(which cash amount may be multiplied by a factor based
on the exchange rate between the Specified Currency and the FX
Currency ("FX Factor 2")); and

Y) a "Minimum Return" being a cash amount equal to their initial
investment amount multiplied by a specified percentage (which may be
zero) (which cash amount may be multiplied by FX Factor 2).

Scenario B — Return of Initial Capital

If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be applicable, as determined in accordance
with the Upside Provisions) is less than or equal to the Return Threshold and (ii) the Barrier
Condition is satisfied (or, if Capital Downside is applicable, the Barrier Condition is not satisfied
but the level, price or value (as applicable) of the Underlying (as calculated in accordance with the
Downside Provisions) is greater than such specified percentage of the initial level, price or value
(as applicable) of the Underlying), an investor will receive a cash amount equal to their initial
investment (which cash amount may be multiplied by the Return Factor and/or FX Factor 1) with
no additional return.

Scenario C — Positive Return or Loss of Investment (Capital Downside products only)

Where Capital Downside is specified to be applicable and, at maturity the final level, price or value
(as applicable) of the Underlying (as calculated in accordance with the Upside Provisions) is (i)
where no Barrier Condition is specified, greater than or equal to, and (ii) where a Barrier Condition
is specified, greater than, the Return Threshold and (i) either no Barrier Condition is specified, or
where a Barrier Condition is specified, such Barrier Condition is not satisfied, and (ii) the level,
price or value (as applicable) of the Underlying (as determined in accordance with the Downside
Provisions) is (i) where no Barrier Condition is specified, less than, and (ii) where a Barrier
Condition is specified, less than or equal to, the Return Threshold, then investors will receive
either:

(1) if Digital Return is specified to be applicable, a cash amount equal to their initial investment
multiplied by a specified percentage and reduced by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the
decline in performance of the Underlying (as determined in accordance with the
Downside Provisions) (the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or
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value (as applicable) of the Underlying is multiplied, known as "Gearing
2")("Downside Return 1"); or

(b) if Downside Return 2 is specified to be applicable, an amount linked to the
decline in performance of the Underlying (as determined in accordance with the
Downside Provisions) between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Upper
Strike" and the "Lower Strike" respectively)(the "downside"); this downside
performance may be subject to gearing (i.c. a percentage by which any change in
the level, price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 2")("Downside Return 2"),

(which cash amount may be multiplied by FX Factor 1); or
(i1) if Upside Return is specified to be applicable:
(a) a cash amount equal to their initial investment reduced by either:

X) if Downside Return 1 is specified to be applicable, an amount linked to
the decline in performance of the Underlying (as determined in
accordance with the Downside Provisions) (the "downside"); this
downside performance may be subject to gearing (i.e. a percentage by
which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known as "Gearing 2")("Downside Return
1"); or

Y) if Downside Return 2 is specified to be applicable, an amount linked to
the decline in performance of the Underlying (as determined in
accordance with the Downside Provisions) between certain specified
levels, prices or values (as applicable) (such levels, prices or values (as
applicable) being the "Upper Strike" and the "Lower Strike"
respectively)(the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level,
price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 2")("Downside Return 2"), plus

(b) the greater of:

Xx) an "Upside Return" being a cash amount equal to their initial investment
amount multiplied by a percentage based on the difference between a
specified percentage of the initial level, price or value (as applicable) of
the Underlying and the final level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be applicable, as
determined in accordance with the Upside Provisions), which percentage
may be subject to a cap (i.e. maximum amount) or gearing (i.e. a
percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 1")
(which cash amount may be multiplied by FX Factor 2); and

Y) a "Minimum Return" being a fixed percentage of their initial investment
(which may be zero) (which cash amount may be multiplied by FX Factor
2),

(which cash amount may be multiplied by FX Factor 1).
Scenario D — Loss of Investment

If at maturity the final level, price or value (as applicable) of the Underlying (where Capital
Downside is specified to be applicable, as determined in accordance with the Upside Provisions)
is (i) where no Barrier Condition is specified, less than, and (ii) where a Barrier Condition is
specified, less than or equal to, the Return Threshold and (i) the Barrier Condition is not satisfied
(or no Barrier Condition is specified) and (ii) where Capital Downside is specified to be applicable,
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the level, price or value (as applicable) of the Underlying (as determined in accordance with the
Downside Provisions) is (i) where no Barrier Condition is specified, less than, and (ii) where a
Barrier Condition is specified, less than or equal to, the Return Threshold then investors will

receive:

(1) if, in respect of an Equity Linked Note, "Downside Only Physical Settlement" is
specified to be applicable, then an investor will receive a whole number of units of the
Underlying plus a cash amount (in place of any fractional amount of the Underlying); or

(i1) otherwise, an investor will receive a cash amount equal to their initial investment reduced
by either:

(2)

(b)

if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Downside Provisions) (the
"downside"); this downside performance may be subject to gearing (i.c. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known as "Gearing 2")("Downside Return 1"); or

if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Downside Provisions) between
certain specified levels, prices or values (as applicable) (such levels, prices or
values (as applicable) being the "Upper Strike" and the "Lower Strike"
respectively)(the "downside"); this downside performance may be subject to
gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 2")("Downside
Return 2")

(which cash amount may be multiplied by FX Factor 1).

*The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time
during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Upside Notes with Capital at Risk worked example (cash settled)
Overview

The example below is of a five-year Note linked to the performance of a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. the Share price on the issue
date) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the price of the Share fallen below 60
(i.e. 60 per cent. of the Initial Share Price, being the "Barrier Threshold")).

"Capital Downside" is specified as Not Applicable.

"Equity Linked Physical Settlement" and "Downside Only Physical Settlement" are specified as Not
Applicable.

"FX Factor 1" and "FX Factor 2" are specified as FXFinal/FXInitial, where:

e "FXInitial" means the rate of exchange between GBP and USD as at the issue date of the Notes,
which for the purposes of this example shall be 1.2; and

o "FXFinal" means the rate of exchange between GBP and USD as at the end of Year 5, which for
the purposes of this example shall be 1.5.

Consequently, each of FX Factor 1 and FX Factor 2 shall be 125 per cent.
"Return Factor" is specified as 90 per cent.

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.
"Strike Percentage" is specified as 100 per cent.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. The "Final
Share Price" is the closing price of the Share on a specified date at the end of Year 5.

If the Final Share Price is greater than the Return Threshold, the investor will receive:

(i) If Digital Return is applicable, their initial investment multiplied by 147.5 per cent. (being the
"Digital Return") multiplied by FX Factor 1 and the Return Factor; and

(i) if Upside Return is applicable:

(a) their initial investment multiplied by FX Factor 1 and the Return Factor; plus the greater
of
(1) any increase in the performance of the Share between the Strike Percentage

(being 100 per cent, of the Initial Share Price) and the Final Share Price with
no upper limit (being the "Upside Return"); or

2) the "Minimum Return" being 20 per cent. of their initial investment,

which Upside Return or Minimum Return will be multiplied by FX Factor 2.
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If the Final Share Price is lower than or equal to the Return Threshold and Barrier Condition is not
satisfied (i.e. the price of the Share has fallen below the Barrier Threshold during the Observation
Period), an investor’s investment will be reduced by either:

@) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease of the Final Share Price
from the Initial Share Price, including partial percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease of the Final Share Price
from the Initial Share Price between 100 (i.e. 100 per cent. of the Initial Share Price being the
"Upper Strike") and 30 (i.e. 30 per cent. of the Initial Share Price being the "Lower Strike"),
including partial percentages,

(and, in either case, the resulting cash amount will be multiplied by FX Factor 1).

If the Final Share Price is lower than or equal to the Return Threshold, but the Barrier Condition is
satisfied, then the investor will receive back their initial investment with no additional return, multiplied
by FX Factor 1 and the Return Factor.

The above scenarios are now described in further detail:
Maturity after 5 Years
Scenario A — Greater of Upside Return and Minimum Return or Digital Return

Example 1 — Digital Return applies and the Final Share Price is 150 and therefore higher than the Return
Threshold.

In this case an investor will receive back their initial investment multiplied by FX Factor 1 and the Return
Factor multiplied by the Digital Return of 147.5 per cent. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:

GBP1,000 x 147.5% = GBP1,475
Accordingly, an investor will receive GBP1,475 x 125% x 90% = GBP1,659.38

Example 2 — Upside Return applies and the Final Share Price is 150, and is therefore higher than the
Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment multiplied by
FX Factor 1 and the Return Factor p/us the greater of (a) Upside Return and (b) Minimum Return, in
each case multiplied by FX Factor 2. Therefore, on an initial investment of GBP1,000, an investor
in the Note would receive:

GBP1,000 x [125% x 90%] = GBP1125 plus the greater of
a) Upside Return: GBP1,000 x [150/100 — 1] x 125% = GBP625
b) Minimum Return: GBP1,000 x 20% x 125% = GBP250
Accordingly, an investor will receive GBP1,125 + GBP625 = GBP1,750
Scenario B — Return of Initial Capital

The Final Share Price is 90 and therefore less than the Return Threshold, but the Barrier Condition is
satisfied (i.e. the price of the Share has not fallen below the Barrier Threshold at any point during the
Observation Period).

In this case an investor will receive back a cash amount equal to their initial investment multiplied by
FX Factor 1 and the Return Factor with no additional return. Therefore, on an initial investment of
GBP1,000 an investor in the Note would receive:
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GBP1,000 x 125% x 90% = GBP1,125
Scenario C — Positive Return or Loss of Investment (Capital Downside products only)
Not Applicable as "Capital Downside" is specified as Not Applicable.
Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Share Price is 50, and is therefore lower than the
Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share Price at maturity multiplied by FX Factor 1. Therefore, on an initial investment of
GBP1,000 an investor in the Note would receive:

GBP1,000 x [50/100] x 125% = GBP625

Example 2 — Downside Return 2 applies and the Final Share Price is 50, and is therefore lower than the
Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share Price at maturity between 100 and 30 multiplied by FX Factor 1. Therefore, on an
initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x [50/100] x 125% = GBP625
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Share
Prices with the same elections having been made in respect of the Notes as described in the scenario set
out in above, an initial investment of GBP1,000 and an Initial Share Price of 100:

Barrier Condition Satisfied
Final Share Price Downside Downside Downside Downside
Return 1 and | Return 1 and Return 2 and | Return 2 and
Upside Digital Return | Upside Return Digital
Return Return
175 (75% higher than GBP2,062.50 |GBP1,659.38 GBP2,062.50 GBP1,659.38
Initial Share Price)
145 (45% higher than GBP1,687.50 |GBP1,659.38 GBP1,687.50 GBP1,659.38
Initial Share Price)
101 (1% higher than Initial |GBP1,375.00 |GBP1,659.38 GBP1,375.00 GBP1,659.38
Share Price)
100 (no change from Initial |GBP1,125.00 |GBP1,125.00 GBP1,125.00 GBP1,125.00
Share Price)
99 (1% lower than Initial GBP1,125.00 |GBP1,125.00 GBP1,125.00 GBP1,125.00
Share Price)
55 (45% lower than Initial | Not Possible* |Not Possible* | Not Possible* Not Possible*
Share Price)
25 (75% lower than Initial | Not Possible* | Not Possible* Not Possible* Not Possible*
Share Price)
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* The Final Share Price being 55 or 25 at maturity means that the Share Price would have fallen below
60 (i.e. 60% of the Initial Share Price) during the term of the Note. Therefore, the Barrier Condition
cannot have been satisfied.

Barrier Condition not Satisfied
Final Share Price Downside Downside Downside Downside
Return 1 and Return 1 and Return 2 and Return 2 and
Upside Digital Return | Upside Return Digital
Return Return
175 (75% higher than GBP2,062.50 GBP1,659.38 GBP2,062.50 GBP1,659.38
Initial Share Price)
145 (45% higher than GBP1,687.50 GBP1,659.38 GBP1,687.50 GBP1,659.38
Initial Share Price)
101 (1% higher than Initial |GBP1,375.00 GBP1,659.38 GBP1,375.00 GBP1,659.38
Share Price)
100 (no change from Initial |GBP1,250 GBP1,250 GBP1,250 GBP1,250
Share Price)
99 (1% lower than Initial GBP1,237.50 GBP1,237.50 GBP1,237.50 GBP1,237.50
Share Price)
55 (45% lower than Initial | GBP687.50 GBP687.50 GBP687.50 GBP687.50
Share Price)
25 (75% lower than Initial |GBP312.50 GBP312.50 GBP375%* GBP375*
Share Price)

* Here the Final Share Price has fallen below the Lower Strike of 30. However, the investor is only
exposed to any drop in the Final Share Price between 100 and 30.

Upside Notes with Capital at Risk worked example (physically settled)
Overview

The below example is of the same five-year Note linked to the performance of a single share (the
"Share") and assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. the share
price on the issue date) of 100.

The same features as are specified to be applicable above remain applicable for the purposes of this
example, except that "Downside Only Physical Settlement" is specified as applicable to the Notes.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. The "Final
Share Price" is the closing price of the Share at the end of Year 5.

If the Final Share Price is greater than the Return Threshold, an investor will receive:

If Digital Return is applicable, their initial investment multiplied by 147.5 per cent. (being the
"Digital Return") multiplied by FX Factor 1 and the Return Factor; and

(@

(ii) if Upside Return is applicable:

their initial investment multiplied by FX Factor 1 and the Return Factor; plus the greater
of

(@
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(D any increase in the performance of the Index between the Strike Percentage
(being 100 per cent. of the Initial Share Price) and the Final Share Price with
no upper limit (being the "Upside Return") multiplied by FX Factor 2; or

() the "Minimum Return" being 20 per cent. of their initial investment,
which Upside Return or Minimum Return will be multiplied by FX Factor 2.

If the Barrier Condition is not satisfied and the Final Share Price is lower than or equal to the Return
Threshold, an investor will receive a number of shares equal to their initial investment divided by the
Initial Share Price (rounded down the nearest whole unit), p/us a cash amount in respect of any fractional
amount of shares.

If the Final Share Price is lower than or equal to the Return Threshold, but the Barrier Condition is
satisfied, then the investor will receive back their initial investment with no additional return multiplied
by FX Factor 1 and the Return Factor.

The above scenarios are now described in further detail:
Maturity after 5 Years
Scenario A — Greater of Upside Return and Minimum Return or Digital Return

Example 1 — Digital Return applies and the Final Share Price is 150 and therefore higher than the Return
Threshold.

In this case an investor will receive back their initial investment multiplied by FX Factor 1 and the
Return Factor multiplied by the Digital Return of 147.5 per cent. Therefore, on an initial investment
of GBP1,000, an investor in the Note would receive:

GBP1,000 x 147.5% = GBP1,475
Accordingly, an investor will receive GBP1,475 x 125% x 90% = GBP1,659.38

Example 2 — Upside Return applies and the Final Share Price is 150, and is therefore higher than the
Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment multiplied by
FX Factor 1 and the Return Factor p/us the greater of (a) Upside Return and (b) Minimum Return, in
each case multiplied by FX Factor 2. Therefore, on an initial investment of GBP1,000, an investor
in the Note would receive:

GBP1,000 x [125% x 90%] = GBP1125 plus the greater of
a) Upside Return: GBP1,000 x [150/100 — 1] x 125% = GBP625
b) Minimum Return: GBP1,000 x 20% x 125% = GBP250
Accordingly, an investor will receive GBP1,125 + GBP625 = GBP1,750
Scenario B — Return of Initial Capital

The Final Share Price is 90 and therefore less than the Return Threshold, but the Barrier Condition is
satisfied (i.e. the price of the Share has not fallen below the Barrier Threshold at any point during the
Observation Period).

In this case an investor will receive back a cash amount equal to their initial investment multiplied by
FX Factor 1 and the Return Factor with no additional return. Therefore, on an initial investment of
GBP1,000 an investor in the Note would receive:

GBP1,000 x 125% x 90% = GBP1,125
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Scenario C — Positive Return or Loss of Investment (Capital Downside products only)
Not Applicable as "Capital Downside" is specified as Not Applicable.
Scenario D — Loss of Investment

The Final Share Price is 50, and is therefore lower than the Return Threshold and, in addition, the Barrier
Condition is not satisfied (i.e. the price of the Share has fallen below the Barrier Threshold during the
Observation Period).

In this case an investor, on an initial investment of GBP1,000, would receive 10 shares, being the number
of shares equal to the initial investment divided by the initial share price (which as at the final valuation
date have a total market value of GBP 500). This figure is calculated as:

GBP 1,000 / GBP 100 = 10 Shares.
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Share
Prices with the same elections having been made in respect of the Notes as described in the scenario set
out in above, an initial investment of GBP1,000 and an Initial Share Price of 100:

Barrier Condition Satisfied

Final Share Price Upside Return and | Digital Return and
Downside Only Physical | Downside Only Physical
Settlement Settlement

175 (75% higher than Initial | GBP2,062.50 GBP1,659.38

Share Price)

145 (45% higher than Initial | GBP1,687.50 GBP1,659.38

Share Price)

101 (1% higher than Initial | GBP1,375.00 GBP1,659.38

Share Price)

100 (no change from Initial | GBP1,125.00 GBP1,125.00

Share Price)

99 (1% lower than Initial | GBP1,125.00 GBP1,125.00

Share Price)

55 (45% lower than Initial | Not Possible* Not Possible*

Share Price)

25 (75% lower than Initial | Not Possible* Not Possible*

Share Price)

* The Final Share Price being 55 or 25 at maturity means that the Share Price would have fallen below
60 (i.e. 60% of the Initial Share Price) during the term of the Note. Therefore, the Barrier Condition
cannot have been satisfied.

Barrier Condition not Satisfied

Final Share Price Upside Return and | Digital Return and
Downside Only Physical | Downside Only Physical
Settlement Settlement
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175 (75% higher than Initial | GBP2,062.50 GBP1,659.38
Share Price)
145 (45% higher than Initial | GBP1,687.50 GBP1,659.38
Share Price)
101 (1% higher than Initial | GBP1,375.00 GBP1,659.38
Share Price)
100 (no change from Initial | 10 Shares (total market | 10 Shares (total market
Share Price) value* GBP 1,000) value* GBP 1,000)
99 (1% lower than Initial | 10 Shares (total market | 10 Shares (total market
Share Price) value* GBP 990) value* GBP 990)
55 (45% lower than Initial | 10 Shares (total market | 10 Shares (total market
Share Price) value* GBP 550) value* GBP 550)
25 (75% lower than Initial | 10 Shares (total market | 10 Shares (total market
Share Price) value* GBP 250) value* GBP 250)
* Total market value as of the final valuation date.

Upside Notes without Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

At maturity, the performance of the Underlying is used to determine the return of the initial
investment.

An investor will receive a cash amount calculated in accordance with the following provisions:
Scenario A — Greater of Upside Return and Minimum Return or Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is greater than a specified
percentage of the initial level, price or value (as applicable) of the Underlying (the "Return
Threshold"), an investor will receive:

(1) if Digital Return is specified to be applicable, a cash amount equal to their initial investment
multiplied by a specified percentage;

(i1) if Upside Return is specified to be applicable, a cash amount equal to their initial

investment; plus the greater of:

(a) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between a specified
percentage of the initial level, price or value (as applicable) of the Underlying
and the final level, price or value (as applicable) of the Underlying (where Capital
Downside is specified to be applicable, as determined in accordance with the
Upside Provisions), which percentage may be subject to a cap (i.e. maximum
amount) or gearing (i.e. a percentage by which any change in the level, price or
value (as applicable) of the Underlying is multiplied, known as "Gearing
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1")(which cash amount may be multiplied by a factor based on the exchange rate
between the Specified Currency and the FX Currency ("FX Factor 1")); and

(b) a "Minimum Return" being a cash amount equal to their initial investment
amount multiplied by a specified percentage (which may be zero) (which cash
amount may be multiplied by FX Factor 1).

Scenario B — Return of Initial Capital plus Minimum Return

If at maturity the level, price or value (as applicable) of the Underlying is less than or equal to the
Return Threshold an investor will receive a cash amount equal to their initial investment plus the
Minimum Return (which may be multiplied by FX Factor 1) (if any).
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Upside Notes without Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. the Share price on the issue
date) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"FX Factor 1" is specified as Not Applicable.
The "Return Threshold" is specified as 100 per cent. of the Initial Share Price.
The "Strike Percentage" is specified as 100 per cent.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. The "Final
Share Price" is the closing price of the Share at the end of Year 5.

If the Final Share Price is greater than the Return Threshold, the investor will receive:

(1) if "Digital Return" applies, their initial investment multiplied by 147.5 per cent. (147.5 per cent.
being the "Digital Return"); and
(ii) if Upside Return applies, their initial investment p/us the greater of:
€8 200 per cent. (being "Gearing 1") of any increase in the performance of the

Share between the Strike Percentage (being 100 per cent. of the Initial Share
Price) and the Final Share Price with no upper limit (being the "Upside
Return"); or

2) the "Minimum Return" being 20 per cent. of their initial investment.

If the Final Share Price is less than or equal to the Return Threshold, the investor will receive back their
initial investment plus the Minimum Return.

Maturity after 5 Years
Scenario A — Greater of Upside Return and Minimum Return or Digital Return

Example 1 — Digital Return applies and the Final Share Price is 150 and therefore higher than the Return
Threshold.

In this case an investor will receive back their initial investment multiplied by the Digital Return of 147.5
per cent. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 147.5% = GBP1,475
Accordingly, an investor will receive GBP1,475

Example 2 — Upside Return applies and the Final Share Price is 150, and is therefore higher than the
Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment plus the greater
of (a) Upside Return and (b) Minimum Return. Therefore, on an initial investment of GBP1,000, an
investor in the Note would receive:

GBP1,000 plus the greater of

a) Upside Return: GBP1,000 x [[150/100 — 1] x 200%] = GBP1,000
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b) Minimum Return: GBP1,000 x 20% = GBP200
Accordingly, an investor will receive GBP1,000 + GBP1,000 = GBP2,000

Scenario B — Return of Initial Capital plus Minimum Return
The Final Share Price is 90 and therefore less than the Return Threshold.
In this case an investor will receive back a cash amount equal to their initial investment plus the
Minimum Return. Therefore, on an initial investment of GBP1,000 an investor in the Note would
receive:

GBP1,000 plus

GBP1,000 x 20% = GBP200
Accordingly, an investor will receive GBP1,000 + GBP200 = GBP1200

Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Share
Prices with the same elections having been made in respect of the Notes as described in the scenario
above, an initial investment of GBP1,000 and an Initial Share Price of 100:

Final Share Price Upside Return Digital Return
175 (75% higher than Initial | GBP2,500 GBP1,475
Share Price)

145 (45% higher than Initial | GBP1,900 GBP1,475
Share Price)

101 (1% higher than Initial | GBP1,200 GBP1,475
Share Price)

100 (no change from Initial | GBP1,200 GBP1,200
Share Price)

99 (1% lower than Initial | GBP1,200 GBP1,200
Share Price)

55 (45% lower than Initial | GBP1,200 GBP1,200
Share Price)

25 (75% lower than Initial | GBP1,200 GBP1,200
Share Price)
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Geared Booster Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

At maturity, the performance of the Underlying (which performance, if "Capital Downside" is
specified to be applicable will be calculated by reference to two sets of provisions; one of which
will determine any additional return payable to the investor (the "Upside Provisions"), and the
other which will determine the capital at risk (the "Downside Provisions")) is used to determine
the return of the initial investment and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notes to which "Equity Linked Physical Settlement" is specified
to be applicable, on maturity an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying).

In any other case, the potential payouts at maturity for Upside Notes with Capital at Risk are as
follows:

Scenario A — Upside Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying (where Capital Downside is
specified to be applicable, as determined in accordance with the Upside Provisions) is (i) where no
"Barrier Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, a specified percentage of the initial level, price or value (as applicable) of
the Underlying (the "Return Threshold") (and, where Capital Downside is specified to be
applicable, either (i) the Barrier Condition is satisfied or (ii) if the Barrier Condition is not satisfied
(or no Barrier Condition is specified), the level, price or value (as applicable) of the Underlying
(as determined in accordance with the Downside Provisions) is (i) where no Barrier Condition is
specified, greater than or equal to, and (ii) where a Barrier Condition is specified, greater than, the
Return Threshold), an investor will receive:

(1) a cash amount equal to their initial investment (which cash amount may be multiplied by
a fixed return factor specified in the applicable Final Terms (the "Return Factor") and/or
a factor based on the exchange rate between the Specified Currency and another specified
currency (the "FX Currency") each as specified in the applicable Final Terms ("FX
Factor 1")); plus

(i1) "Upside Return 1" being a cash amount equal to their initial investment amount multiplied
by a percentage based on the difference between the initial level, price or value (as
applicable) of the Underlying, and the final level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be applicable, as determined in
accordance with the Upside Provisions) up to a specified level (being the "Upside Booster
Threshold") which percentage may be subject to gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied, known
as "Gearing 1"). Upside Return 1 may be multiplied by a factor based on the exchange
rate between the Specified Currency and the FX Currency ("FX Factor 2"); plus

(ii1) "Upside Return 2" being a cash amount equal to their initial investment amount multiplied
by a percentage based on the difference between the Upside Booster Threshold and the
final level, price or value (as applicable) of the Underlying (where Capital Downside is
specified to be applicable, as determined in accordance with the Upside Provisions) which
percentage may be subject to gearing (i.e. a percentage by which any change in the level,
price or value (as applicable) of the Underlying is multiplied, known as "Gearing 2").
Upside Return 2 may be multiplied by a factor based on the exchange rate between the
Specified Currency and the FX Currency ("FX Factor 3").
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Scenario B — Return of Initial Capital

If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be applicable, as determined in accordance
with the Upside Provisions) is less than or equal to the Return Threshold and (ii) the Barrier
Condition is satisfied (or, if Capital Downside is applicable, the Barrier Condition is not satisfied
but the level, price or value (as applicable) of the Underlying (as calculated in accordance with the
Downside Provisions) is greater than such specified percentage of the initial level, price or value
(as applicable) of the Underlying), an investor will receive a cash amount equal to their initial
investment (which cash amount may be multiplied by Return Factor and FX Factor 1) with no
additional return.

Scenario C — Positive Return or Loss of Investment ("Capital Downside" products only)

Where Capital Downside is specified to be applicable and, at maturity the final level, price or value
(as applicable) of the Underlying (as calculated in accordance with the Upside Provisions) is (i)
where no Barrier Condition is specified, greater than or equal to, and (ii) where a Barrier Condition
is specified, greater than, the Return Threshold and (i) either no Barrier Condition is specified, or
where a Barrier Condition is specified, such Barrier Condition is not satisfied, and (ii) the level,
price or value (as applicable) of the Underlying (as determined in accordance with the Downside
Provisions) is (i) where no Barrier Condition is specified, less than, and (ii) where a Barrier
Condition is specified, less than or equal to, the Return Threshold, then investors will receive:

(1) a cash amount equal to their initial investment reduced by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the
decline in performance of the Underlying (as determined in accordance with the
Downside Provisions) (the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or
value (as applicable) of the Underlying is multiplied, known as "Gearing
3")("Downside Return 1"); or

(b) if Downside Return 2 is specified to be applicable, an amount linked to the
decline in performance of the Underlying (as determined in accordance with the
Downside Provisions) between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Upper
Strike" and the "Lower Strike" respectively)(the "downside"); this downside
performance may be subject to gearing (i.e. a percentage by which any change in
the level, price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 3")("Downside Return 2"), plus

(i1) "Upside Return 1" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the initial level, price or value
(as applicable) of the Underlying, and the final level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be applicable, as determined in
accordance with the Upside Provisions) up to a specified level (being the "Upside Booster
Threshold") which percentage may be subject to gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied, known
as "Gearing 1"). Upside Return 1 may be multiplied by FX Factor 2; plus

(ii1) "Upside Return 2" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the Upside Booster Threshold
and the final level, price or value (as applicable) of the Underlying (where Capital
Downside is specified to be applicable, as determined in accordance with the Upside
Provisions) which percentage may be subject to gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied, known
as "Gearing 2"). Upside Return 2 may be multiplied by FX Factor 3,

(which cash amount may be multiplied by FX Factor 1).

Scenario D — Loss of Investment
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If at maturity the final level, price or value (as applicable) of the Underlying (where Capital
Downside is specified as applicable, as determined in accordance with the Upside Provisions) is
(i) where no Barrier Condition is specified, less than, and (ii) where a Barrier Condition is
specified, less than or equal to, the Return Threshold and (i) the Barrier Condition is not satisfied
(or no Barrier Condition is specified) and (ii) where Capital Downside is specified to be applicable,
the level, price or value (as applicable) of the Underlying (as determined in accordance with the
Downside Provisions) is (i) where no Barrier Condition is specified, less than, and (ii) where a
Barrier Condition is specified, less than or equal to, the Return Threshold then investors will
receive:

(1) if, in respect of an Equity Linked Note, "Downside Only Physical Settlement" is
specified to be applicable, then an investor will receive a whole number of units of the
Underlying plus a cash amount (in place of any fractional amount of the Underlying); or

(i1) otherwise, an investor will receive a cash amount equal to their initial investment reduced
by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Downside Provisions) (the
"downside"); this downside performance may be subject to gearing (i.c. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known as "Gearing 3")("Downside Return 1"); or

(b) if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Downside Provisions) between
certain specified levels, prices or values (as applicable) (such levels, prices or
values (as applicable) being the "Upper Strike" and the "Lower Strike"
respectively)(the "downside"); this downside performance may be subject to
gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 3")("Downside
Return 2"),

(which cash amount may be multiplied by FX Factor 1).

*The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time
during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Geared Booster Notes with Capital at Risk worked example (cash settled)
Overview

The example below is of a five-year Note linked to the performance of a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. the Share Price on the issue
date) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the price of the Share fallen below 60
(i.e. 60 per cent. of the Initial Share Price, being the "Barrier Threshold")).

"Capital Downside" is specified as Not Applicable.

"Equity Linked Physical Settlement" and "Downside Only Physical Settlement" are specified as Not
Applicable.

Each of "FX Factor 1", "FX Factor 2" and "FX Factor 3" are specified as Not Applicable.
"Return Factor" is specified as Not Applicable.

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.

"Strike Percentage" is specified as 100 per cent.

"Upside Booster Threshold" is specified as 120 per cent. of the Initial Share Price.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. The "Final
Share Price" is the closing price of the Share at the end of Year 5.

If the Final Share Price is greater than the Return Threshold, the investor will receive:
6))] their initial investment; plus

(i1) 100 per cent. of any increase in the performance of the Share between the Strike Percentage
(being 100 per cent. of the Initial Share Price) and the Upside Booster Threshold ("Upside
Return 1"); and

(1ii) 200 per cent. of any increase in the performance of the Share above the Upside Booster
Threshold ("Upside Return 2").

If the Barrier Condition is not satisfied and the Final Share Price is lower than or equal to the Return
Threshold, an investor’s investment will be reduced by either:

(1) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease of the Final Share Price
from the Initial Share Price, including partial percentages; or

(ii) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease of the Final Share Price
from the Initial Share Price between 100 (i.e. 100 per cent. of the Initial Share Price being the
"Upper Strike") and 30 (i.e. 30 per cent. of the Initial Share Price being the "Lower Strike"),
including partial percentages.

If the Final Share Price is lower than or equal to the Return Threshold, but the Barrier Condition is
satisfied, then the investor will receive back their initial investment with no additional return.

The above scenarios are now described in further detail:
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Maturity after 5 Years
Scenario A — Greater of Upside Return and Minimum Return
The Final Share Price is 150, and is therefore higher than the Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment plus (a) Upside
Return 1 plus (b) Upside Return 2. Therefore, on an initial investment of GBP1,000, an investor in
the Note would receive:

GBP1,000 plus
a) Upside Return 1: GBP1,000 x [120/100 - 1] = GBP200; plus
b) Upside Return 2: GBP1,000 x [150/100 - 1.2] x 200%] = GBP600
Accordingly, an investor will receive GBP1,000 + GBP 200 + GBP600 = GBP1,800
Scenario B — Return of Initial Capital

The Final Share Price is 90 and therefore less than the Return Threshold, but the Barrier Condition is
satisfied (i.e. the price of the Share has not fallen below the Barrier Threshold at any point during the
Observation Period).

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario C — Positive Return or Loss of Investment (Capital Downside products only)
Not Applicable as "Capital Downside" is specified as Not Applicable.
Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Share Price is 50, and is therefore lower than the
Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share Price at maturity. Therefore, on an initial investment of GBP1,000 an investor in the
Note would receive:

GBP1,000 x [50/100] = GBP500

Example 2 — Downside Return 2 applies and the Final Share Price is 50, and is therefore lower than the
Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share Price at maturity between 100 and 30. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:

GBP1,000 x [50/100] = GBP500
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Share
Prices with the same elections having been made in respect of the Notes as described in the scenario set
out in above, an initial investment of GBP1,000 and an Initial Share Price of 100:
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Barrier Condition Satisfied Barrier Condition Not Satisfied
Final Share Price Downside Downside Downside Downside
Return 1 Return 2 Return 1 Return 2
175 (75% higher than Initial | GBP2,300 GBP2,300 GBP2,300 GBP2,300
Share Price)
145 (45% higher than Initial | GBP1,700 GBP1,700 GBP1,700 GBP1,700
Share Price)
101 (1% higher than Initial | GBP1,010 GBP1,010 GBP1,010 GBP1,010
Share Price)
100 (no change from Initial | GBP1,000 GBP1,000 GBP1,000 GBP1,000
Share Price)
99 (1% lower than Initial | GBP1,000 GBP1,000 GBP990 GBP990
Share Price)
55 (45% lower than Initial | Not Possible* | Not Possible* GBP550 GBP550
Share Price)
25 (75% lower than Initial | Not Possible* | Not Possible* GBP250 GBP300**
Share Price)

* The Final Share Price being 55 or 25 at maturity means that the Share Price would have fallen below
60 (i.e. 60% of the Initial Share Price) during the term of the Note. Therefore, the Barrier Condition

cannot have been satisfied.

** Here the Final Share Price has fallen below the Lower Strike of 30. However, the investor is only
exposed to any drop in the Final Share Price between 100 and 30.
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Lock-In Call Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

At maturity, either the final level, price or value (as applicable) of the Underlying or the lock-in
level, price or value (as applicable) of the Underlying (which level, price or value (as applicable)
will be determined during the term of the Note) is used to determine the return of the initial
investment and in certain circumstances this may result in the investor receiving an amount less
than their initial investment.

In any other case, the potential payouts at maturity for Lock-In Call Notes with Capital at Risk are
as follows:

Scenario A — Greater of Upside Return and Lock-In Return

If at maturity either the final or lock-in "level” (in respect of an index or a basket of indices),
"price" (in respect of a share) or "value" (in respect of a basket of shares) of the Underlying is
greater than, a specified percentage of the initial level, price or value (as applicable) of the
Underlying (the "Return Threshold"), an investor will receive:

(1) a cash amount equal to their initial investment (which cash amount may be multiplied by
a fixed return factor specified in the applicable Final Terms (the "Return Factor") and/or
a factor based on the exchange rate between the Specified Currency and another specified
currency (the "FX Currency") each as specified in the applicable Final Terms ("FX
Factor 1")); plus

(i1) the greater of:

(a) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the final level, price
or value (as applicable) of the Underlying, and the initial level, price or value (as
applicable) of the Underlying, which percentage may be subject to gearing (i.e. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known as "Gearing 1") (which cash amount may be
multiplied a factor based on the exchange rate between the Specified Currency and
the FX Currency ("FX Factor 2")); and

(b) a "Lock-In Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between a specified percentage
of the initial level, price or value (as applicable) of the Underlying and a "lock-in"
level, price or value, being the level, price or value (as applicable) of the
Underlying observed on a specified date, or the highest level, price or value (as
applicable) of the Underlying observed on specified dates or during a specified
period, in each case rounded down to the nearest multiple of the lock-in percentage
(the "Lock-In Percentage"), which percentage may be subject to Gearing 1
(which cash amount may be multiplied a factor based on the exchange rate
between the Specified Currency and the FX Currency ("FX Factor 2")).

Scenario B — Return of Initial Capital or Loss of Investment

If at maturity neither the final or lock-in levels, prices or values (as applicable) of the Underlying
are greater than the Return Threshold, an investor will receive a cash amount equal to their initial
investment (which cash amount may be multiplied by Return Factor and/or FX Factor 1) with no
additional return.
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Lock-In Call Notes with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of the FTSE® 100 index (the
"Index") and assumes an initial investment of GBP1,000 and an "Initial Index Level" (i.e. starting level)
of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

Each of "FX Factor 1" and "FX Factor 2" are specified as Not Applicable.
"Lock-In Percentage" is specified as five (5) per cent.

"Return Factor" is specified as Not Applicable.

"Return Threshold" is specified as 100 per cent. of the Initial Index Level.
"Strike Percentage" is specified as 100 per cent.

Alternative examples are provided to illustrate the position where (i) Digital Return applies or Upside
Return applies, and (ii) Downside Return 1 applies or Downside Return 2 applies.

At maturity the Final Index Level and the Lock-In Level will be used to determine the return on the
Note. The "Final Index Level" is the average of the closing levels of the Index on five specified days at
the end of Year 5 and the "Lock-In Level" is the closing level of the Index on a specified day at the end
of Year 3.

If either the Final Index Level or the Lock-In Level is greater than the Return Threshold, the investor
will receive:

@) their initial investment, including partial percentages; plus
(i) the greater of:
)] any increase in the performance of the Index between the Strike Percentage (being 100

per cent. of the Initial Index Level) and the Final Index Level (being the "Upside
Return"); and

2 any increase in the performance of the Index between the Initial Index Level and the
Lock-In Level (rounded down to the nearest multiple of the Lock-In Percentage)
(being the "Lock-In Return").

If both the Final Index Level and the Lock-In Level is lower than the Return Threshold, then the investor
will receive back their initial investment with no additional return.

The above scenarios are now described in further detail:
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Scenario A — Greater of Upside Return and Lock-In Return

The Final Index Level is 6,600 and is therefore higher than the Return Threshold and the Lock-In Level
is 7,000 therefore higher than the Return Threshold.

In this case an investor will receive their initial investment plus the greater of (a) Upside Return and (b)
the Lock-In Return. Therefore, on an initial investment of GBP1,000 an investor in the Note would
receive:

GBP1,000 plus the greater of

a) Upside Return: GBP 1,000 x [[(6,600/6,000)-1] = GBP100
b) Lock-In Return: [(7,000/6,000)-1] /5 = 3.33%.
Rounded down to the nearest integer = 3%, multiplied by 5 =15%
GBP1,000 x 15% = GBP150
Accordingly an investor will receive GBP1,000 + GBP150 = GBP1,150

Scenario B — Return of Initial Capital

The Final Index Level is 5,000 and therefore lower than the Return Threshold and the Lock-In Level is
4,000 therefore lower than the Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
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Table of further illustrative payouts
The tables below show a number of potential payouts at maturity based on various different Final Index
Levels with the same elections having been made in respect of the Notes as described in the scenario
above, an initial investment of GBP1,000 and an Initial Index Level of 6,000:

Final Index Level Lock-In Level Return

10,500 (75% higher than Initial | 6,600 (10% higher than Initial | GBP1,750

Index Level) Index Level)

8,700 (45% higher than Initial | 5,400 (10% lower than Initial | GBP1, 450

Index Level) Index Level)

6,060 (1% higher than Initial | 6,600 (10% higher than Initial | GBP1,100

Index Level) Index Level)

5,900 (no change from Initial | 7,500 (25% higher than Initial | GBP1,250

Index Level) Index Level)

5,940 (1% lower than Initial | 7,200 (20% higher than Initial | GBP1,200

Index Level) Index Level)

3,300 (45% lower than Initial | 3,600 (40% lower than Initial | GBP1,000

Index Level) Index Level

1,500 (75% lower than Initial | 1,500 (75% lower than Initial | GBP1,000

Index Level) Index Level

9.

Interest

N Barrier (Income) Notes with Capital at Risk Notes — Overview

The Notes provide for an interest payment (an "Interest Amount") which will become payable in
respect of each specified period at the end of which the "level" (in respect of an index or a basket
of indices), "price" (in respect of a share) or "value" (in respect of a basket of shares) of the
Underlying is greater than a specified percentage of the initial level, price or value (as applicable)
of the Underlying (the "Interest Amount Threshold"). The Interest Amount in respect of each
specified period is determined independently and paid to the investor on the related interest
payment date.

The Notes may also bear interest at a fixed or floating rate in accordance with Condition 4
(Interest).

Final Redemption

At maturity, the final level, price or value (as applicable) of the Underlying is used to determine
the return of the initial investment and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notes to which "Equity Linked Physical Settlement" is specified
to be applicable, on maturity an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying).

In any other case, the potential payouts at maturity for N Barrier Notes with Capital at Risk are as
follows:
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Scenario A —Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is (i) where no "Barrier
Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is specified,
greater than, a specified percentage of the initial level, price or value (as applicable) of the
Underlying (the "Return Threshold"), an investor will receive a cash amount equal to their initial
investment multiplied by a specified percentage of at least 100 per cent. ("Digital Return").

Scenario B — Return of Initial Capital

If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying is less than or equal to the Return Threshold, and (ii) the Barrier Condition is satisfied,
an investor will receive a cash amount equal to their initial investment with no additional return.

Scenario C — Loss of Investment

If at maturity the level, price or value (as applicable) of the Underlying is (i) where no Barrier
Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than or equal
to, the Return Threshold and (if specified as applicable) the Barrier Condition is not satisfied, then:

(1) if, in respect of an Equity Linked Note, "Downside Only Physical Settlement" is specified
to be applicable, then an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying); or

(i1) otherwise, an investor will receive a cash amount equal to their initial investment reduced
by either:

(A) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (the "downside"); this downside performance
may be subject to gearing (i.e. a percentage by which any change in the level,
price or value (as applicable) of the Underlying is multiplied, known as "Gearing
2")("Downside Return 1"); or

(B) if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Underlying between certain specified levels, prices or
values (as applicable) (such levels, prices or values (as applicable) being the
"Upper Strike" and the "Lower Strike" respectively)(the "downside"); this
downside performance may be subject to gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied,
known as "Gearing 2")("Downside Return 2").

* The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time
during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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N Barrier (Income) Notes with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. Share price on the issue
date) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is specified as Not Applicable.

"Equity Linked Physical Settlement" and "Downside Only Physical Settlement" are specified as Not
Applicable.

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

The Note has the potential to pay an interest rate of 2 per cent. of the initial investment (i.e. an "Interest
Amount") for each period at the end of which the share price is above 100 (i.e. 100 per cent. of the Initial
Share Price, being the "Interest Amount Threshold"). There are five one-year periods during the term
of the Note (each an "Interest Period"). The Interest Amounts that are due in respect of each period
shall be paid on the related interest payment date at the end of each year.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. In this
worked example, averaging will apply to the "Final Share Price" used to determine the return on the
Note. Accordingly, the Final Share Price will be the average of the closing prices of the Share on five
specified days prior to the maturity date. If the Final Share Price is greater than or equal to the Return
Threshold, the investor will receive their initial investment multiplied by 110 per cent. (being the
"Digital Return").

If the Final Share Price is lower than the Return Threshold, an investor’s investment will be reduced by
either:

(i) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the price of the Share
between the Initial Share Price and the Final Share Price, including partial percentages; or

(ii) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the price of the Share
between the Initial Share Price and the Final Share Price between 100 (i.e. 100 per cent. of the
Initial Share Price being the "Upper Strike") and 50 (i.e. 50 per cent. of the Initial Share Price
being the "Lower Strike"), including partial percentages.

The above scenarios are now described in further detail:

Interest Amounts

For each of the following scenarios below, the Interest Amounts to be paid to the investor are calculated
and paid independently of the proportion of the investor's initial investment that will be paid back at the
end of Year 5. In this worked example, there are five one-year Interest Periods, and Interest is payable

as follows:

Year Share Price in respect of Interest Period Interest payable in respect of
Interest Period

Year 1 105 (105% of Interest Amount Threshold) 2% (GBP 20)

Year 2 90 (90% of Interest Amount Threshold) 0% (GBP 0)
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Year 3 105 (105% of Interest Amount Threshold) 2% (GBP 20)

Year 4 110 (110% of Interest Amount Threshold) 2% (GBP 20)

Year 5 99 (99% of Interest Amount Threshold) 0% (GBP 0)
Maturity Return

The scenarios below do not take into account the above-mentioned Interest Amount (total GBP60) paid
independently to the investor.

Scenario A — Digital Return

The average of the closing prices of the Share on the five specified days prior to maturity (being the
Final Share Price) is 120 and therefore higher than the Return Threshold.

In this case an investor will receive back their initial investment multiplied by the Digital Return of 110
per cent. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 110.00% = GBP1,100
Scenario B — Return of Initial Capital
Not relevant because no Barrier Condition is specified.
Scenario C — Loss of Investment

Example 1 — Downside Return 1 applies and the average of the closing prices of the Share on the five
specified days prior to maturity (being the Final Share Price) is 45 and therefore lower than the Return
Threshold.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share price at maturity. Therefore, on an initial investment of GBP1,000 an investor in the
Note would receive:

GBP1,000 x [45/100] = GBP450

Example 2 — Downside Return 2 applies and the average of the closing prices of the Share on the five
specified days prior to maturity (being the Final Share Price) is 45 and therefore lower than the Return
Threshold.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the price of the Share at maturity between 100 and 50. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:

GBP1,000 x [50/100] = GBP500
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Share
Prices with the same elections having been made in respect of the Notes as are described in the scenario
above, an initial investment of GBP1,000 and an Initial Share Price of 100. The payments detailed below
do not include the above mentioned Interest Amount (total GBP60) paid independently to the investor.

Final Share Price Downside Return | Downside Return
1 2

175 (75% higher than Initial Share Price) GBP1,100 GBP1,100

145 (45% higher than Initial Share Price) GBP1,100 GBP1,100
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101 (1% higher than Initial Share Price) GBP1,100 GBP1,100

100 (no change from Initial Share Price) GBP1,100 GBP1,100

99 (1% lower than Initial Share Price) GBP990 GBP990

55 (45% lower than Initial Share Price) GBP550 GBP550

25 (75% lower than Initial Share Price) GBP250 GBP500*
* Here the Final Share Price has fallen below the Lower Strike of 50, however the investor is only
exposed to any drop in the Final Share Price between 100 and 50.

10.

Range Accrual (Income) Notes with Capital at Risk — Overview
Interest

The return on the Notes will include specified interest payments (each an "Interest Amount").
Each Interest Amount will be paid at the end of each specified period in respect of the number of
days in such specified period during which the "level (in respect of an index or a basket of indices),
"price" (in respect of a share) or "value" (in respect of a basket of shares) of the Underlying is
within a specified range of the initial level, price or value (as applicable) of the Underlying,
between the "Range Upper Level" and the "Range Lower Level". Each Interest Amount in
respect of each specified period is determined independently and paid to the investor on the related
interest payment date.

The Notes may also bear interest at a fixed or floating rate in accordance with Condition 4
(Interest).

Final Redemption

At maturity, the final level, price or value (as applicable) of the Underlying is used to determine
the return of the initial investment and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notes to which "Equity Linked Physical Settlement" is specified
to be applicable, on maturity an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying).

In any other case, the potential payouts at maturity for Range Accrual (Income) Notes with Capital
at Risk are as follows:

Scenario A - Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is (i) where no "Barrier
Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is specified,
greater than, a specified percentage of the initial level, price or value (as applicable) of the
Underlying (the "Return Threshold"), an investor will receive a cash amount equal to their initial
investment multiplied by a specified percentage of at least 100 per cent. ("Digital Return").

Scenario B — Return of Initial Capital
If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying is less than or equal to the Return Threshold, and (ii) the Barrier Condition is satisfied,

an investor will receive a cash amount equal to their initial investment with no additional return.

Scenario C — Loss of Investment
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If at maturity the level, price or value (as applicable) of the Underlying is (i) where no Barrier
Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than or equal
to, the Return Threshold and (if specified as applicable) the Barrier Condition is not satisfied, then:

(1)

(i)

if, in respect of an Equity Linked Note, "Downside Only Physical Settlement" is
specified to be applicable, then an investor will receive a whole number of units of the
Underlying plus a cash amount (in place of any fractional amount of the Underlying); or

otherwise, an investor will receive a cash amount equal to their initial investment reduced
by either:

(A)

B

if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (the "downside"); this downside performance
may be subject to gearing (i.e. a percentage by which any change in the level, price
or value (as applicable) of the Underlying is multiplied, known as "Gearing
2")("Downside Return 1"); or

if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying between certain specified levels, prices or values
(as applicable) (such levels, prices or values (as applicable) being the "Upper
Strike" and the "Lower Strike" respectively)(the "downside"); this downside
performance may be subject to gearing (i.e. a percentage by which any change in
the level, price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 2")("Downside Return 2").

* The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time
during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Range Accrual (Income) Notes with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. starting price) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is specified as Not Applicable.

"Equity Linked Physical Settlement" and "Downside Only Physical Settlement" are specified as Not
Applicable.

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

The Note has the potential to pay an interest amount of 12.5 per cent. of the initial investment for each
of two 2.5-year periods (each a "Range Accrual Period"). The interest accumulated in respect of each
period (the "Interest Amount") will be determined by the number of days in the Range Accrual Period
in respect of which the Share Price is within a range specified for that Range Accrual Period divided by
the total number of days in the Range Accrual Period. The range specified for the first Range Accrual
Period is 90 to 110 and the range specified for the second Range Accrual Period is 80 to 120 (90 and 80
being each a "Range Lower Level" and 110 and 120 being each a "Range Upper Level"). Interest
Amounts that are due in respect of each period shall be paid on the related interest payment date at the
end of each 2.5 year period.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. If the Final
Share Price is greater than or equal to the Return Threshold, the investor will receive a fixed return on
their initial investment, in this case 110 per cent. (110 per cent. being the "Digital Return").

If the Final Share Price is less than the Return Threshold, an investor’s investment will be reduced by
either:

(i) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the price of the Share
between the Initial Share Price and the Final Share Price, including partial percentages; or

(ii) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the price of the Share
between the Initial Share Price and the Final Share Price between 100 (i.e. 100 per cent. of the
Initial Share Price being the "Upper Strike") and 50 (i.e. 50 per cent. of the Initial Share Price
being the "Lower Strike"), including partial percentages.

The above scenarios are now described in further detail:
Interest Amounts

For each scenario below, the Interest Amounts to be paid to the investor are calculated and paid
independently of the proportion of the investor's initial investment that will be paid back at the end of
Year 5.

In this worked example, there are two Range Accrual Periods each of 625 days.

Range Accrual Period 1: Range Upper Level 110 and Range Lower Level 90. The total number of days
in the Range Accrual Period in respect of which the closing price of the Share was less than the applicable
Range Upper Level and greater than the applicable Range Lower Level, was 200.

For Range Accrual Period 1 the Interest Amounts paid at end of the Period was:

200/625 x 12.5% = 4% (40GBP)
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This amount will be paid to the investor on the interest payment date at the end of Range Accrual Period
1.

Range Accrual Period 2: Range Upper Level 120 and Range Lower Level 80. The total number of days
in the Range Accrual Period in respect of which the closing price of the Share was less than the applicable
Range Upper Level and greater than the applicable Range Lower Level, was 100.

For Range Accrual Period 2 the Interest Amount paid at end of the Period was

100/625 x 12.5% = 2% (GBP20)

This amount will be paid to the investor on the interest payment date at the end of Range Accrual Period
2.

Maturity Return

The scenarios below do not take into account the above mentioned Interest Amounts (total GBP60) paid
independently to the investor.

Scenario A — Digital Return
The Final Share Price is 150 and therefore higher than the Return Threshold.

In this case an investor will receive back their initial investment multiplied by the Digital Return of
110.00 per cent. Therefore, on an initial investment of GBP1,000, an investor in the Note would
receive:

GBP1,000 x 110.00% = GBP1,100
Scenario B — Return of Initial Capital
Not relevant because no Barrier Condition is specified.
Scenario C — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Share Price is 40 and therefore lower than the
Return Threshold.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share price at maturity. Therefore, on an initial investment of GBP1,000, an investor in
the Note would receive:

GBP1,000 x [40/100] = GBP400

Example 2 - Downside Return 2 applies and the Final Share Price is 40 and therefore lower than the
Return Threshold.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share Price at maturity between 100 and 50. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:

GBP1,000 x [50/100] = GBP500
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Share
Prices with the same elections having been made in respect of the Notes as described in the overview
above, an initial investment of GBP1,000 and an Initial Share Price of 100. The payments detailed below
do not include the above-mentioned Interest Amounts (total GBP60) paid independently to the investor.

Final Share Price Downside Return | Downside Return
1 2
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175 (75% higher than Initial Share Price) GBP1,100 GBP1,100

145 (45% higher than Initial Share Price) GBP1,100 GBP1,100

101 (1% higher than Initial Share Price) GBP1,100 GBP1,100

100 (no change from Initial Share Price) GBP1,100 GBP1,100

99 (1% lower than Initial Share Price) GBP990 GBP990

55 (45% lower than Initial Share Price) GBP550 GBP550

25 (75% lower than Initial Share Price) GBP250 GBP500*
* Here the Final Share Price has fallen below the Lower Strike of 50, however the investor is only
exposed to any drop in the Final Share Price between 100 and 50.

11.

Range Accrual (Income) Notes without Capital at Risk — Overview
Interest

The return on the Notes includes specified interest payments (each an "Interest Amount"). Each
Interest Amount will be paid at the end of each specified period in respect of the number of days
in such specified period during which the "level (in respect of an index or a basket of indices),
"price" (in respect of a share) or "value" (in respect of a basket of shares) of the Underlying is
within a specified range of the initial level, price or value (as applicable) of the Underlying,
between the "Range Upper Level" and the "Range Lower Level". Each Interest Amount in
respect of each specified period is determined independently and paid to the investor on the related
interest payment date.

The Notes may also bear interest at a fixed or floating rate in accordance with Condition 4
(Interest).

Final Redemption

At maturity, the final level, price or value (as applicable) of the Underlying is used to determine
the return of the initial investment.

An investor will receive a cash amount calculated in accordance with the following provisions:
Scenario A — Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is greater than a specified
percentage of the initial level, price or value (as applicable) of the Underlying (the "Return
Threshold"), an investor will receive a cash amount equal to their initial investment multiplied by
a specified percentage of at least 100 per cent. ("Digital Return").

Scenario B — Return of Initial Capital
If at maturity the level, price or value (as applicable) of the Underlying is less than or equal to the

Return Threshold an investor will receive a cash amount equal to their initial investment with no
additional return.
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Range Accrual (Income) Notes without Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. starting price) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation
to the Notes:

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.

The Note has the potential to pay an interest amount of 10 per cent. of the initial investment for each
of two 2.5-year periods (each a "Range Accrual Period"). The interest accumulated in respect of
each period (the "Interest Amount") will be determined by the number of days in the Range Accrual
Period in respect of which the Share Price is within a range specified for that Range Accrual Period
divided by the total number of days in the Range Accrual Period. The range specified for the first
Range Accrual Period is 90 to 110 and the range specified for the second Range Accrual Period is 80
to 120 (90 and 80 being each a "Range Lower Level" and 110 and 120 being each a "Range Upper
Level"). Interest Amounts that are due in respect of each period shall be paid on the related interest
payment date at the end of each 2.5 year period.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. If the
Final Share Price is greater than Return Threshold, the investor will receive their initial investment
multiplied by 110 per cent. (110 per cent. being the "Digital Return").

If the Final Share Price is equal to or lower than the Return Threshold, the investor will receive back
their initial investment with no additional return.

The above scenarios are now described in further detail:
Interest Amount

For each scenario below, the Interest Amounts to be paid to the investor are calculated and paid
independently of the investor's initial investment that will be paid back at the end of Year 5.

In this worked example, there are two Range Accrual Periods each of 625 days.

Range Accrual Period 1: Range Upper Level 110 and Range Lower Level 90. The total number of
days in the Range Accrual Period in respect of which the official closing level of the Share was less
than the applicable Range Upper Level and greater than the applicable Range Lower Level, was 200.

For Range Accrual Period 1 the Interest Amount paid at end of the Period was
[200/625] x 10% = 3.2% (GBP32)

This amount will be paid to the investor on the interest payment date at the end of Range Accrual
Period 1.

Range Accrual Period 2: Range Upper Level 120 and Range Lower Level 80. The total number of
days in the Range Accrual Period in respect of which the official closing level of the Share was less
than the applicable Range Upper Level and greater than the applicable Range Lower Level, was 250.

For Range Accrual Period 2 the Interest Amount paid at end of the Period was
[250/625] x 10% = 4% (GBP40)

This amount will be paid to the investor on the interest payment date at the end of Range Accrual
Period 2.
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Maturity Return

The scenarios below do not take into account the above-mentioned Interest Amount (total GBP72)
paid independently to the investor.

Scenario A — Digital Return
The Final Share Price is 150 and therefore higher than the Return Threshold.

In this case an investor will receive back their initial investment multiplied by the Digital Return of
110.00 per cent. Therefore, on an initial investment of GBP1,000, an investor in the Note would
receive:

GBP1,000 x 110.00% = GBP1,100
Accordingly, an investor will receive GBP1,100
Scenario B — Return of Initial Capital
The Final Share Price is 50 and therefore lower than the Return Threshold.

In this case an investor will receive their initial investment with no additional return. Therefore, on
an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final
Share Prices with the same elections having been made in respect of the Notes as described in the
scenario above, an initial investment of GBP1,000 and an Initial Share Price of 100. The payments
detailed below do not include the above-mentioned Interest Amount (total GBP72) paid
independently to the investor.

Final Share Price Return

175 (75% higher than Initial Share Price) GBP1,100
145 (45% higher than Initial Share Price) GBP1,100
101 (1% higher than Initial Share Price) GBP1,100
100 (no change from Initial Share Price) GBP1,000
99 (1% lower than Initial Share Price) GBP1,000
55 (45% lower than Initial Share Price) GBP1,000
25 (75% lower than Initial Share Price) GBP1,000

12.

Reverse Convertible Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).
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Final Redemption

At maturity, the final level, price or value (as applicable) of the Underlying is used to determine
the return of the initial investment and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notes to which "Equity Linked Physical Settlement" is specified
to be applicable, on maturity an investor will receive a whole number of units of the Underlying
plus a cash amount (in place of any fractional amount of the Underlying).

In any other case, the potential payouts at maturity for Reverse Convertible Notes with Capital at
Risk are as follows:

Scenario A — Return of Initial Investment
If at maturity:

(1) the "level" (in respect of an index or a basket of indices), "price" (in respect of a share)
or "value" (in respect of a basket of shares) of the Underlying is greater than or equal to
a specified percentage of the initial level, price or value (as applicable) of the Underlying
(the "Return Threshold"); or

(i1) where a "Barrier Condition"* is specified, the level, price or value (as applicable) of the
Underlying is less than the Return Threshold but the Barrier Condition is satisfied,

an investor will receive back a cash amount equal to their initial investment.
Scenario B — Loss of Investment

If at maturity the level, price or value (as applicable) of the Underlying is less than the Return
Threshold and (if specified as applicable) the Barrier Condition is not satisfied, then:

(1) if, in respect of an Equity Linked Note, "Downside Only Physical Settlement" is specified
to be applicable, an investor will receive a whole number of units of the Underlying plus
a cash amount (in place of any fractional amount of the Underlying); or

(i1) otherwise, an investor will receive a cash amount equal to their initial investment reduced
by either:

(A) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Underlying (the "downside"); this downside performance
may be subject to gearing (i.e. a percentage by which any change in the level,
price or value (as applicable) of the Underlying is multiplied, known as "Gearing
2")("Downside Return 1"); or

(B) if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Underlying between certain specified levels, prices or
values (as applicable) (such levels, prices or values (as applicable) being the
"Upper Strike" and the "Lower Strike" respectively)(the "downside"); this
downside performance may be subject to gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied,
known as "Gearing 2")("Downside Return 2").

* The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time
during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Reverse Convertible Notes with Capital at Risk — worked example
Without credit linkage
Overview

The example below is of a five-year Note linked to the performance of the FTSE® 100 index (the
"Index") and assumes an initial investment of GBP1,000 and an "Initial Index Level" (i.e. starting level)
of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the level of the Index fallen below
3,000 (i.e. 50 per cent. of the Initial Index Level, being the "Barrier Threshold")).

"Equity Linked Physical Settlement" and "Downside Only Physical Settlement" are specified as Not
Applicable.

"Return Threshold" is specified as 100 per cent. of the Initial Index Level.

In addition to being Reverse Convertible Notes with Capital at Risk, the Notes are also "Fixed Rate"
Notes.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

The Notes will pay a fixed interest rate of 6 per cent. per annum (i.e. GBP60 per GBP1,000 initial
investment) regardless of the performance of the Index.

At the end of year 5, the Final Index Level will be used to determine the return on the Note. The "Final
Index Level" is the closing level of the Index at the end of Year 5.

If the Final Index Level is greater than or equal to the Return Threshold, or the Final Index Level is
lower than the Return Threshold, but the Barrier Condition is satisfied, the investor will receive back
their initial investment with no additional return (excluding interest payments received).

If the Barrier Condition is not satisfied and the Final Index Level is lower than the Return Threshold, an
investor’s investment will be reduced by either:

(i) if Downside Return 1 applies, 0.5 per cent. ("Gearing 1") for every 1 per cent. decrease in the
level of the Index between the Initial Index Level and the Final Index Level, including partial
percentages; or

(ii) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of the Index
between the Initial Index Level and the Final Index Level between 6,000 (i.e. 100 per cent. of
the Initial Index Level being the "Upper Strike") and 3,000 (i.e. 50 per cent. of the Initial Index
Level being the "Lower Strike"), including partial percentages.

The above scenarios are now described in further detail:
Interest

For each scenario below, the Interest Amounts to be paid to the investor are calculated and paid
independently of the proportion of the investor's initial investment that will be paid back at the end of
Year 5. In this worked example, there are five one-year Interest Periods, and Interest is payable as
follows:

Year Interest payable in respect of Interest Period
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Year 1 6% (GBP 60)
Year 2 6% (GBP 60)
Year 3 6% (GBP 60)
Year 4 6% (GBP 60)
Year 5 6% (GBP 60)

Maturity after 5 Years

The scenarios below do not take into account the above-mentioned Interest Amount (total GBP300) paid
independently to the investor.

Scenario A — Return of Initial Investment
@) The Final Index Level is 6,600 and therefore higher than the Return Threshold; or

(ii) The Final Index Level is 5,000 and therefore lower than the Return Threshold, but the Barrier
Condition has been satisfied (i.e. the level of the Index has not fallen below the Barrier
Threshold at any time during the Observation Period).

In both of these cases an investor will receive back a cash amount equal to their initial investment with
no additional return. Therefore, on an initial investment of GBP1,000, an investor in the Note would
receive:

GBP1,000 x 100% = GBP1,000
Scenario B — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Index Level is 4,200, and is therefore lower than
the Return Threshold, and the Barrier Condition is not satisfied (i.e. the level of the Index has fallen
below the Barrier Threshold during the Observation Period).

The Final Index Level (4,200) is 30 per cent. lower than the Initial Index Level (6,000). Therefore an
investor’s initial investment will be reduced by 15 per cent., as an investor loses 0.5 per cent. for every
1 per cent. fall. Therefore, on an initial investment of GBP1,000, an investor in the Note would
receive back:

GBP1,000 x [[4,200/6,000] x 0.5] = GBP850

Example 2 — Downside Return 2 applies and the Final Index Level is 4,200 and is therefore lower than
the Return Threshold and the Barrier Condition is not satisfied (i.e. the level of the Index has fallen
below the Barrier Threshold during the Observation Period).

The Final Index Level (4,200) is 30 per cent. lower than the Initial Index Level (6,000). Therefore an
investor’s initial investment will be reduced by | per cent., for every 1 per cent. fall of the Index at
maturity between 6,000 and 3,000. Therefore, on an initial investment of GBP1,000, an investor in
the Note would receive back:

GBP1,000 x [4,200/6,000] = GBP700
Table of further illustrative payouts

The below table shows a number of potential payouts at maturity based on various different Final Index
Levels with the same elections having been made in respect of the Notes as are described in the scenario
above, an initial investment of GBP1,000 and an Initial Index Level of 6,000. The payments detailed
below do not include the above-mentioned Interest Amount (total GBP300) paid independently to the
investor.
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Barrier Condition Satisfied Barrier Condition not
Satisfied
Final Index Level Downside Downside Downside Downside
Return 1 Return 2 Return 1 Return 2
10,500 (75% higher than Initial | GBP1,000 GBP1,000 GBP1,000 GBP1,000
Index Level)
8,700 (45% higher than Initial | GBP1,000 GBP1,000 GBP1,000 GBP1,000
Index Level)
6,060 (1% higher than Initial | GBP1,000 GBP1,000 GBP1,000 GBP1,000
Index Level)
6,000 (no change from Initial | GBP1,000 GBP1,000 GBP1,000 GBP1,000
Index Level)
5,940 (1% lower than Initial | GBP1,000 GBP1,000 GBP995 GBP990
Index Level)
3,300 (45% lower than Initial | GBP1,000 GBP1,000 GBP775 GBP550
Index Level)
1,500 (75% lower than Initial | Not possible* | Not possible* | GBP625 GBP500**
Index Level)

* The Index being 1,500 at maturity means that it would have fallen below 3,000 (i.e. 50% of the Initial
Index Level) during the term of the Note. Therefore, the Barrier Condition cannot have been satisfied.

** Here the Final Index Level has fallen below the Lower Strike of 3,000. However, the investor is only
exposed to any drop in the Final Index Level between 6,000 and 3,000.
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Reverse Convertible Notes with Capital at Risk with Credit Linkage
Basket CLN with Simplified Credit Linkage and General Recovery Rate
Overview

This example works in the same way as the above "Reverse Convertible Notes with Capital at Risk"
example but the Note is specified to be a "Basket CLN"*. This means that in addition to the return on
the Note being linked to the performance of the Index, the return of an investor’s initial investment is
also dependent on the occurrence of a Credit Event in respect of the Reference Entities.

For the purposes of this example, in addition to the elections/features specified above, the following
features/elections will be deemed to apply in relation to the Notes:

"Credit Linked Portion" is specified to be 100 per cent.

"Equal Weighting" is specified to be applicable, which means that the percentage of the Credit Linked
Portion linked to each Reference Entity is 50 per cent. (the "Relevant Portion").

"General Recovery Rate" is specified to be applicable.
The "Reference Entities" are specified as Company A plc and Company B plc
"Simplified Credit Linkage" is specified to be applicable.

Accordingly, if one of the Reference Entities becomes subject to a Credit Event, a 50 per cent. portion
of the investor’s initial investment will be at risk. Therefore, for an initial investment of GBP1,000,
GBP500 (plus any potential interest amount relating to the such amount) will be at risk for each Credit
Event.

In this example Company A plc becomes subject to a Credit Event during the term of the Note.

At the point of Company A plc becoming subject to a Credit Event, payments of the 6 per cent. per
annum fixed rate of interest relating to the Relevant Portion (GBP500) linked to Company A plc will
cease. Payments of the 6 per cent. per annum fixed rate of interest relating to the Relevant Portion
(GBP500) linked to Company B plc will continue.

In order to determine the amount an investor would receive in relation to the Relevant Portion of the
Note linked to Company A plc, the following process will be followed:

() Upon Company A plc becoming subject to a Credit Event, Investec Bank plc will determine the
fair and reasonable Value* of the Relevant Portion of the Note disregarding the effect of the
Credit Event to which Company A plc is subject;

* Value is the fair market value of the Note (expressed as a percentage of the initial investment). The
fair market value takes into account movements in the underlying, volatility, interest rates and time to
maturity and any costs, expenses, fees or taxes incurred by the Issuer in respect of amending or
liguidating financial instruments or transactions entered into in connection with the Notes, but
disregards the effect of the Credit Event to which Company A plc is subject on the initial investment.

(ii) Investec Bank plc will then determine the Recovery Rate** for Company A plc.

** Recovery Rate is the percentage representing the amount investors in unsecured, unsubordinated
debt obligations issued or guaranteed by Company A plc are likely to receive as a proportion of the
amount they would have received if Company A plc had not become subject to a Credit Event, as
determined by reference to an auction coordinated by ISDA in respect of certain obligations of the
Reference Entity, or, if no auction is held, a market price as determined by the Calculation Agent.

(iii) The amount an investor will receive in respect of the affected Relevant Portion will be
calculated by multiplying the Value by the Recovery Rate.

- 128 -



Part A — Information Relating to all Notes
Description of Potential Payouts

The above scenario is now described in further detail:
A: Credit Event in respect of Company A plc — effect on Relevant Portion

Company A plc becomes subject to a Credit Event during the term of the Note and, accordingly, 50 per
cent. (GBP500) of the investor’s investment is at risk. The 6 per cent. per annum fixed rate of interest
relating to the affected amount will cease. Investec Bank plc (acting as calculation agent) determines the
amount that an investor would receive in relation to the Relevant Portion is as follows:

(1) The Value of the Relevant Portion is determined to be 80 per cent., reflecting a deterioration of
the level of the Index at that time.

(i) The Recovery Rate of Company A plc is determined to be 50 per cent. (being the amount
investors in unsecured, unsubordinated debt obligations issued or guaranteed by Company A
plc are likely to receive as a proportion of the amount they would have received if Company A
plc had not become subject to a Credit Event) as determined by the Calculation Agent, by
reference to an auction coordinated by ISDA in respect of certain obligations of the Reference
Entity.

(iii) Investec Bank plc will then multiply the Value by the Recovery Rate. Accordingly, in this
example, the investor would receive back:

80% (Value) x 50% (Recovery Rate) = 40% of the GBP500 linked to Company A plc
i.e. GBP500 x 40% = GBP200

This GBP200 will be paid within 60 calendar days plus five business days after the Maturity Date of the
Notes.

B. Maturity after 5 Years — remaining Relevant Portion (excluding interest payments received)

As Company A plc was subject to a Credit Event during the term of the Notes, the return linked to the
performance of the Index will only be calculated on the remaining Relevant Portion, being the GBP500
of the Note relating to Company B plc (which was not subject to a Credit Event).

Accordingly, using the payouts described in the "Reverse Convertible Notes with Capital at Risk,
Downside 1" example above:

Scenario A — Return of Initial Investment on the remaining Relevant Portion
(1) The Final Index Level is 6,600 and therefore higher than the Return Threshold; or

(ii) The Final Index Level is 5,000 and therefore lower than the Return Threshold, but the Barrier
Condition has been satisfied (i.e. the level of the Index has not fallen below the Barrier
Threshold at any time during the Observation Period).

In both of these cases an investor will receive back a cash amount equal to their initial investment with
no additional return. Therefore, on an initial investment of GBP1,000, with the Relevant Portion
being GBP500, an investor in the Note would receive:

GBP500 x 100% = GBP500
Scenario B — Loss of Investment on the remaining Relevant Portion

The Final Index Level is 4,200, and is therefore lower than the Return Threshold and the Barrier
Condition is not satisfied (i.e. the level of the Index has fallen below the Barrier Threshold during the
Observation Period).

The Final Index Level (4,200) is 30 per cent. lower than the Initial Index Level (6,000). Therefore an
investor’s initial investment will be reduced by 15 per cent., as an investor loses 0.5 per cent. for
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every 1 per cent. fall. Therefore, on an initial investment of GBP1,000, with the Relevant Portion
being GBP500, an investor in the Note would receive back:

GBP500 x [[4,200/6,000] x 0.5] = GBP425
*The example set out above would work in an identical way for:

- a "Single Name CLN", except that in respect of a Single Name CLN, only one Reference Entity would
be specified and the Relevant Portion in respect of such Reference Entity would be 100 per cent.; and

- an "Index CLN", except that in respect of a Index CLN, a different number of reference entities may
be specified, and the "Relevant Portion" in respect of each such Reference Entity may be different.
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Reverse Convertible Notes with Capital at Risk with Credit Linkage
Tranched CLN with Simplified Credit Linkage
Overview

This example works in the same way as the above "Reverse Convertible Notes with Capital at Risk"
example but the Note is specified to be a "Tranched CLN". This means that in addition to the return on
the Note being linked to the performance of the Index, the return of an investor’s initial investment is
also dependent on the occurrence of a Credit Event in respect of the Reference Entities.

For the purposes of this example, in addition to the elections/features specified above, the following
features/elections will be deemed to apply in relation to the Notes:

"Credit Linked Portion" is specified as 100 per cent.
"Equal Weighting" is specified to be applicable.
"Equal Initial Weighting" is specified to be applicable

The "Reference Entities" are specified as Company A, Company B, Company C, Company D and
Company E.

"Simplified Credit Linkage" is specified to be applicable.
"Tranched CLN Percentage" is specified as 60 per cent.

A "Tranched CLN Trigger Event" will occur if Reference Entities representing a percentage greater
than or equal to the Tranched CLN Percentage (being 60 per cent.) are subject to a Credit Event. In this
example, as "Equal Initial Weighting" is specified to apply, the Reference Entities are equally weighted
for the purposes of determining whether a Tranched CLN Trigger Event has occurred.

In this example Company A and Company B (together constituting 40 per cent. of the Reference Entities)
have previously become subject to a Credit Event. Following the occurrence of Credit Events in relation
to Company A and Company B, a Credit Event occurs in relation to Company C. At the point of
Company C becoming subject to a Credit Event, 60 per cent. of the Reference Entities will be subject to
a Credit Event. As the Tranched CLN Trigger Percentage is 60 per cent., a Tranched CLN Trigger Event
will occur.

Following the occurrence of the Tranched CLN Trigger Event, an equally weighted portion of the Credit
Linked Portion (the "Relevant Portion") is linked to each remaining Reference Entity (the "Remaining
Reference Entities"). In this example, this means that 50 per cent. of the Credit Linked Portion of the
Note will be linked to each of Company D and Company E.

Accordingly, if either of the Remaining Reference Entities becomes subject to a Credit Event, a 50 per
cent. portion of the investor’s initial investment will be at risk. Therefore, for an initial investment of
GBP1,000, GBP500 (plus any potential interest amount relating to such amount) will be at lost in respect
of each Credit Event.

The above scenario is now described in further detail:

A: Credit Event in respect of Company D following occurrence of a Tranched CLN Trigger Event —
effect on Relevant Portion

Company D becomes subject to a Credit Event during the term of the Note and after the occurrence of a
Tranched CLN Trigger Event. Accordingly, the value of 50 per cent. (GBP500) of the investor’s
investment is reduced to zero.

B. Maturity after 5 Years — remaining Relevant Portion (excluding interest payments received)

- 131 -



Part A — Information Relating to all Notes
Description of Potential Payouts

As Company D was subject to a Credit Event during the term of the Notes, the return linked to the
performance of the Index will only be calculated on the remaining Relevant Portion, being the GBP500
of the Note relating to Company E (which was not subject to a Credit Event).

Accordingly, using the payouts described in the "Reverse Convertible Notes with Capital at Risk,
Downside 1" example above:

Scenario A — Return of Initial Investment on the remaining Relevant Portion
(1) The Final Index Level is 6,600 and therefore higher than the Return Threshold; or

(ii) The Final Index Level is 5,000 and therefore lower than the Return Threshold, but the Barrier
Condition has been satisfied (i.e. the level of the Index has not fallen below the Barrier
Threshold at any time during the Observation Period).

In both of these cases an investor will receive back a cash amount equal to their initial investment with
no additional return. Therefore, on an initial investment of GBP1,000, with the Relevant Portion
being GBP500, an investor in the Note would receive:

GBP500 x 100% = GBP500
Scenario B — Loss of Investment on the remaining Relevant Portion

The Final Index Level is 4,200, and is therefore lower than the Return Threshold and the Barrier
Condition is not satisfied (i.e. the level of the Index has fallen below the Barrier Threshold during the
Observation Period).

The Final Index Level (4,200) is 30 per cent. lower than the Initial Index Level (6,000). Therefore an
investor’s initial investment will be reduced by 15 per cent., as an investor loses 0.5 per cent. for
every 1 per cent. fall. Therefore, on an initial investment of GBP1,000, with the Relevant Portion
being GBP500, an investor in the Note would receive back:

GBP500 x [[4,200/6,000] x 0.5] = GBP425

13. Double Bonus Notes with Capital at Risk
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

At maturity, the performance of the Underlying is used to determine the return of the initial
investment and in certain circumstances this may result in the investor receiving an amount less
than their initial investment.

In any other case, the potential payouts at maturity for Double Bonus with Capital at Risk are as
follows:

Scenario A — Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is (i) where no "Barrier
Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is specified,
greater than, a specified percentage of the initial level, price or value (the "Return Threshold")
but equal to or less than a second specified percentage of the initial level, price or value (the "Upper
Return Threshold"), an investor will receive a cash amount equal to their initial investment plus
a fixed percentage payment (which cash amount may be multiplied by a fixed return factor
specified in the applicable Final Terms (the "Return Factor") and/or a factor based on the
exchange rate between the Specified Currency and another specified currency (the "FX
Currency") each as specified in the applicable Final Terms ("FX Factor 1")).
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Scenario B — Bonus Return

If at maturity the level, price or value (as applicable) of the Underlying is greater than the Upper
Return Threshold, an investor will receive a cash amount equal to their initial investment payment
(which cash amount may be multiplied by the Return Factor or FX Factor 1) plus the sum of:

(1) the fixed percentage payment multiplied by two; and

(i1) a cash amount equal to their initial investment amount multiplied by a percentage based
on the difference between a specified percentage of the initial level, price or value (as
applicable) of the Underlying and the final level, price or value (which percentage may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing"),

(i) and (ii) together being the "Bonus Return" which may be multiplied by a factor based on the
exchange rate between the Specified Currency and the FX Currency ("FX Factor 2")).

Scenario C — Return of Initial Capital

If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying is less than or equal to the Return Threshold and (ii) the Barrier Condition is satisfied,
an investor will receive a cash amount equal to their initial investment (which cash amount may
be multiplied by the Return Factor and/or FX Factor 1) with no additional return.

Scenario D — Loss of Investment

If at maturity the final level, price or value (as applicable) of the Underlying is (i) where no Barrier
Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than or equal
to the Return Threshold (as applicable) of the Underlying and the Barrier Condition is not satisfied
(or no Barrier Condition is specified) then investors will receive a cash amount equal to their initial
investment reduced by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the decline in
performance of the Underlying (the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 2")("Downside Return
1"); or

(b) if Downside Return 2 is specified to be applicable, an amount linked to the decline in
performance of the Underlying between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Upper Strike" and the
"Lower Strike" respectively)(the "downside"); this downside performance may be
subject to gearing (i.c. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known as "Gearing 2")("Downside Return
2"

(which cash amount may be multiplied by FX Factor 1).

*The "Barrier Condition" is satisfied where the Underlying has not fallen below a specified

percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time

during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Double Bonus with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. the Share price on the issue
date) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the price of the Share fallen below 60
(i.e. 60 per cent. of the Initial Share Price, being the "Barrier Threshold")).

"Digital Return" is 7.5 per cent.

"FX Factor 1" and "FX Factor 2" are specified as Not Applicable.

"Return Factor" is specified as 100 per cent.

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.
"Strike Percentage" is specified as 100 per cent.

"Upper Return Threshold" is specified as 120 per cent. of the Initial Share Price.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. The "Final
Share Price" is the closing price of the Share on a specified date at the end of Year 5.

If the Final Share Price is greater than the Return Threshold but less than or equal to the Upper Return
Threshold, the investor will receive their initial investment plus the Digital Return (equal to the initial
investment multiplied by 7.5 per cent).

If the Final Share Price is greater than the Upper Return Threshold, the investor will receive their initial
investment plus the sum of:

(i) two times the Digital Return (i.e. specified denomination multiplied by 15 per cent.); and

(ii) any increase in the performance of the Share between the Strike Percentage (being 100 per cent.
of the Initial Share Price) and the Final Share Price (being the "Upside Return"),

((1) and (ii) together the "Bonus Return").

If the Final Share Price is lower than or equal to the Return Threshold and Barrier Condition is not
satisfied (i.e. the price of the Share has fallen below the Barrier Threshold during the Observation
Period), an investor’s investment will be reduced by either:

@) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease of the Final Share Price
from the Initial Share Price, including partial percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease of the Final Share Price
from the Initial Share Price between 100 (i.e. 100 per cent. of the Initial Share Price being the
"Upper Strike") and 30 (i.e. 30 per cent. of the Initial Share Price being the "Lower Strike"),
including partial percentages.

If the Final Share Price is lower than or equal to the Return Threshold, but the Barrier Condition is
satisfied, then the investor will receive back their initial investment with no additional return.
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The above scenarios are now described in further detail:
Maturity after 5 Years
Scenario A — Digital Return

The Final Share Price is 115 and therefore higher than the Return Threshold but lower than the Upper
Return Threshold.

In this case an investor will receive back their initial investment plus the Digital Return of 7.5 per cent.
Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 + (GBP 1,000 x 7.5%) = GBP1,075
Scenario B — Bonus Return
The Final Share Price is 125 and therefore higher than the Upper Return Threshold.

In this case an investor will receive back their initial investment plus (i) twice the Digital Return of 7.5
per cent. (i.e. 15 per cent.) and (ii) the Upside Return. Therefore, on an initial investment of GBP1,000,
an investor in the Note would receive:

GBP1,000 +
Digital Return: GBP 1,000 x [2 x 7.5%] = GBP150
Upside Return: GBP1,000 x [125/100 — 1] = GBP250

GBP 1,000 + GBP 150 + GBP 250 = GBP1,400

Scenario C — Return of Initial Capital

The Final Share Price is 90 and therefore less than the Return Threshold, but the Barrier Condition is
satisfied (i.e. the price of the Share has not fallen below the Barrier Threshold at any point during the
Observation Period).

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000 an investor in the Note would receive
GBP1,000.

Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Share Price is 50, and is therefore lower than the
Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share Price at maturity. Therefore, on an initial investment of GBP1,000 an investor in the
Note would receive:

GBP1,000 x [50/100] = GBP500

Example 2 — Downside Return 2 applies and the Final Share Price is 50, and is therefore lower than the
Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share has
fallen below the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Share Price at maturity between 100 and 30. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:
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GBP1,000 x [50/100] = GBP500
Table of further illustrative payouts
The table below shows a number of potential payouts at maturity based on various different Final Share

Prices with the same elections having been made in respect of the Notes as described in the scenario set
out in above, an initial investment of GBP1,000 and an Initial Share Price of 100:

Barrier Condition Satisfied Barrier Condition Not
Satisfied
Final Share Price Downside Downside Downside Downside
Return 1 Return 2 Return 1 Return 2

175 (75% higher than | GBP1,900 GBP1,900 GBP1,900 GBP1,900
Initial Share Price)
145 (45% higher than | GBP1,600 GBP1,600 GBP1,600 GBP1,600
Initial Share Price)
101 (1% higher than Initial | GBP1,075 GBP1,075 GBP1,075 GBP1,075

Share Price)

100 (no change from Initial | GBP1,000.00 GBP1,000.00 GBP1,000.00 | GBP1,000.00
Share Price)

99 (1% lower than Initial | GBP1,000.00 GBP1,000.00 GBP990 GBP990
Share Price)

55 (45% lower than Initial | Not Possible* | Not Possible* GBP550 GBP550
Share Price)

25 (75% lower than Initial | Not Possible* | Not Possible* GBP250 GBP300**
Share Price)

* The Final Share Price being 55 or 25 at maturity means that the Share Price would have fallen below
60 (i.e. 60% of the Initial Share Price) during the term of the Note. Therefore, the Barrier Condition
cannot have been satisfied.

** Here the Final Share Price has fallen below the Lower Strike of 30. However, the investor is only
exposed to any drop in the Final Share Price between 100 and 30.

14. Bear Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

At maturity, the performance of the Underlying (which performance, if "Capital Downside" is
specified to be applicable, will be calculated by reference to two sets of provisions; one of which
will determine any additional return payable to the investor (the "Upside Provisions"), and the
other which will determine the capital at risk (the "Downside Provisions")) is used to determine
the return of the initial investment and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.
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In any other case, the potential payouts at maturity for Bear Notes with Capital at Risk are as
follows:

Scenario A — Upside Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying (where Capital Downside is
specified to be applicable, as determined in accordance with the Upside Provisions) is (i) where no
"Barrier Condition"* is specified, less than or equal to, and (ii) where a Barrier Condition is
specified, less than, a specified percentage of the initial level, price or value (as applicable) of the
Underlying (the "Return Threshold") (and, where Capital Downside is specified to be applicable,
either (i) the Barrier Condition is satisfied or (ii) if the Barrier Condition is not satisfied (or no
Barrier Condition is specified), the level, price or value (as applicable) of the Underlying (as
determined in accordance with the Downside Provisions) is (i) where no Barrier Condition is
specified, less than or equal to, and (ii) where a Barrier Condition is specified, less than, a specified
percentage of the initial level, price or value (as applicable) of the Underlying), an investor will
receive:

(1) a cash amount equal to their initial investment (which cash amount may be multiplied FX
Factor 1 and/or the Return Factor); plus

(i1) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between a specified percentage of the
initial level, price or value (as applicable) of the Underlying and the final level, price or
value (as applicable) of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Upside Provisions), which percentage
may be subject to a cap (i.e. maximum amount) or gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied, known
as "Gearing 1") (which cash amount may be multiplied by a factor based on the exchange
rate between the Specified Currency and the FX Currency ("FX Factor 2")).

Scenario B — Return of Initial Capital

If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be applicable, as determined in accordance
with the Upside Provisions) is greater than or equal to the Return Threshold and (ii) the Barrier
Condition is satisfied (or, if Capital Downside is applicable, the Barrier Condition is not satisfied
but the level, price or value (as applicable) of the Underlying (as calculated in accordance with the
Downside Provisions) is greater than such specified percentage of the initial level, price or value
(as applicable) of the Underlying), an investor will receive a cash amount equal to their initial
investment (which cash amount may be multiplied by the Return Factor and/or FX Factor 1) with
no additional return.

Scenario C — Positive Return or Loss of Investment (Capital Downside products only)

Where Capital Downside is specified to be applicable and, at maturity the final level, price or value
(as applicable) of the Underlying (as calculated in accordance with the Upside Provisions) is (i)
where no Barrier Condition is specified, less than or equal to, and (ii) where a Barrier Condition is
specified, less than, the Return Threshold and (i) either no Barrier Condition is specified, or where
a Barrier Condition is specified, such Barrier Condition is not satisfied, and (ii) the level, price or
value (as applicable) of the Underlying (as determined in accordance with the Downside
Provisions) is (i) where no Barrier Condition is specified, greater than, and (ii) where a Barrier
Condition is specified, greater than or equal to, the Return Threshold, then investors will receive:

(1) a cash amount equal to their initial investment reduced by either:

X if Downside Return 1 is specified to be applicable, an amount linked to the
increase in performance of the Underlying (as determined in accordance with the
Downside Provisions) (the "downside"); this increase in performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or
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value (as applicable) of the Underlying is multiplied, known as "Gearing
2")("Downside Return 1"); or

(Y) if Downside Return 2 is specified to be applicable, an amount linked to the
increase in performance of the Underlying (as determined in accordance with the
Downside Provisions) between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Lower Strike"
and the "Upper Strike" respectively) (the "downside"); this increase in
performance may be subject to gearing (i.e. a percentage by which any change in
the level, price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 2")("Downside Return 2"),

(i1) plus an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between a specified percentage of the
initial level, price or value (as applicable) of the Underlying and the final level, price or
value (as applicable) of the Underlying (where Capital Downside is specified to be
applicable, as determined in accordance with the Upside Provisions), which percentage
may be subject to a cap (i.e. maximum amount) or gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied, known
as "Gearing 1") (which cash amount may be multiplied by FX Factor 2),

(which cash amount may be multiplied by FX Factor 1).
Scenario D — Loss of Investment

If at maturity the final level, price or value (as applicable) of the Underlying (where Capital
Downside is specified to be applicable, as determined in accordance with the Upside Provisions)
is (i) where no Barrier Condition is specified, greater than, and (ii) where a Barrier Condition is
specified, greater than or equal to, the Return Threshold and (i) the Barrier Condition is not satisfied
(or no Barrier Condition is specified) and (ii) where Capital Downside is specified to be applicable,
the level, price or value (as applicable) of the Underlying (as determined in accordance with the
Downside Provisions) is (i) where no Barrier Condition is specified, greater than, and (ii) where a
Barrier Condition is specified, greater than or equal to, the Return Threshold then investors will
receive a cash amount equal to their initial investment reduced by either:

(1) if Downside Return 1 is specified to be applicable, an amount linked to the increase in
performance of the Underlying (where Capital Downside is specified to be applicable, as
determined in accordance with the Downside Provisions) (the "downside"); this increase
in performance may be subject to gearing (i.e. a percentage by which any change in the
level, price or value (as applicable) of the Underlying is multiplied, known as "Gearing
2")("Downside Return 1"); or

(i1) if Downside Return 2 is specified to be applicable, an amount linked to the increase in
performance of the Underlying (where Capital Downside is specified to be applicable, as
determined in accordance with the Downside Provisions) between certain specified levels,
prices or values (as applicable) (such levels, prices or values (as applicable) being the
"Lower Strike" and the "Upper Strike" respectively) (the "downside"); this increase in
performance may be subject to gearing (i.e. a percentage by which any change in the level,
price or value (as applicable) of the Underlying is multiplied, known as "Gearing
2")("Downside Return 2")

(which cash amount may be multiplied by FX Factor 1).

*The "Barrier Condition" is satisfied where the Underlying has not exceeded a specified
percentage of the initial level, price or value (as applicable) of the Underlying either: (i) at any time
during the period specified in the applicable Final Terms or (ii) on a particular date or dates
specified in the applicable Final Terms.
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Bear Notes with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. the Share price on the issue
date) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the price of the Share exceeded 140
(i.e. 140 per cent. of the Initial Share Price, being the "Barrier Threshold")).

"Capital Downside" is specified as Not Applicable.
"FX Factor 1" and "FX Factor 2" are specified as FXFinal/FXInitial, where:

. "FXInitial" means the rate of exchange between GBP and USD as at the issue date of the Notes,
which for the purposes of this example shall be 1.2; and

. "FXFinal" means the rate of exchange between GBP and USD as at the end of Year 5, which
for the purposes of this example shall be 1.5.

Consequently, each of FX Factor 1 and FX Factor 2 shall be 125 per cent.
"Return Factor" is specified as 100 per cent.

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.
"Strike Percentage" is specified as 100 per cent.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. The "Final
Share Price" is the closing price of the Share on a specified date at the end of Year 5.

If the Final Share Price is less than the Return Threshold, the investor will receive their initial investment
multiplied by FX Factor 1; plus any decrease in the performance of the Share between the Strike
Percentage (being 100 per cent, of the Initial Share Price) and the Final Share Price with no lower limit
(being the "Upside Return"), multiplied by FX Factor 2.

If the Final Share Price is greater than or equal to the Return Threshold and Barrier Condition is not
satisfied (i.e. the price of the Share has exceeded the Barrier Threshold during the Observation Period),
an investor’s investment will be reduced by either:

@) if Downside Return 1 applies, 1 per cent. for every 1 per cent. increase of the Final Share Price
from the Initial Share Price, including partial percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. increase of the Final Share Price
from the Initial Share Price between 100 (i.e. 100 per cent. of the Initial Share Price being the
"Lower Strike") and 170 (i.e. 170 per cent. of the Initial Share Price being the "Upper Strike"),
including partial percentages,

(and, in either case, the resulting cash amount will be multiplied by FX Factor 1).
If the Final Share Price is greater than or equal to the Return Threshold, but the Barrier Condition is

satisfied, then the investor will receive back their initial investment with no additional return, multiplied
by FX Factor 1.
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The above scenarios are now described in further detail:

Maturity after 5 Years

Scenario A —Upside Return

The Final Share Price is 50, and is therefore lower than the Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment multiplied by
FX Factor 1 plus the Upside Return multiplied by FX Factor 2. Therefore, on an initial investment of
GBP1,000, an investor in the Note would receive:

GBP1,000 x 125% = GBP1250 plus
Upside Return: GBP1,000 x [1 — 50/100] x 125% = GBP625
Accordingly, an investor will receive GBP1,250 + GBP625 = GBP1,875
Scenario B — Return of Initial Capital

The Final Share Price is 110 and therefore greater than the Return Threshold, but the Barrier Condition
is satisfied (i.e. the price of the Share has not exceeded the Barrier Threshold at any point during the
Observation Period).

In this case an investor will receive back a cash amount equal to their initial investment multiplied by
FX Factor 1 and the Return Factor with no additional return. Therefore, on an initial investment of
GBP1,000 an investor in the Note would receive:

GBP1,000 x 125% = GBP1,250
Scenario C — Positive Return or Loss of Investment (Capital Downside products only)
Not Applicable as "Capital Downside" is specified as Not Applicable.
Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Share Price is 150, and is therefore greater than
the Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share
has exceeded the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
increase of the Share Price at maturity multiplied by FX Factor 1. Therefore, on an initial investment
of GBP1,000 an investor in the Note would receive:

GBP1,000 x [100% - ((100-150)/100)] x 125% = GBP625

Example 2 — Downside Return 2 applies and the Final Share Price is 150, and is therefore higher than
the Return Threshold and, in addition, the Barrier Condition is not satisfied (i.e. the price of the Share
has exceeded the Barrier Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
increase of the Share Price at maturity between 100 and 170 multiplied by FX Factor 1. Therefore, on
an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x [100% - ((100-150)/100)] x 125% = GBP625
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Final Share
Prices with the same elections having been made in respect of the Notes as described in the scenario set
out in above, an initial investment of GBP1,000 and an Initial Share Price of 100:
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Barrier Condition Satisfied Barrier Condition Not Satisfied

Final Share | Downside Return | Downside Return | Downside Return | Downside Return

Price 1 2 1 2

25 (75% lower | GBP2187.5 GBP2187.5 GBP2187.5 GBP2187.5
than Initial

Share Price)

55 (45% lower | GBP1812.5 GBP1812.5 GBP1812.5 GBP1812.5
than Initial

Share Price)

99 (1% lower | GBP1262.5 GBP1262.5 GBP1262.5 GBP1262.5
than Initial

Share Price)

100 (no | GBP1,250 GBP1,250 GBP1,250 GBP1,250

change from
Initial ~ Share
Price)

101 (1% | GBP1250 GBP1250 GBP1250 GBP1,250
higher  than
Initial ~ Share
Price)

145 (45% | Not Possible* Not Possible* GBP687.50 GBP687.50
higher  than
Initial ~ Share
Price)

175 (75% | Not Possible* Not Possible* GBP312.5 GBP375%*
higher  than
Initial ~ Share
Price)

* The Final Share Price being 145 or 175 at maturity means that the Share Price would have exceeded
140 (i.e. 140% of the Initial Share Price) during the term of the Note. Therefore, the Barrier Condition
cannot have been satisfied.

** Here the Final Share Price has exceeded the Upper Strike of 170. However, the investor is only
exposed to any increase in the Final Share Price between 100 and 170.

15. Bear Notes without Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

At maturity, the performance of the Underlying is used to determine the return of the initial
investment.

An investor will receive a cash amount calculated in accordance with the following provisions:
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Scenario A — Upside Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Underlying is less than a specified
percentage of the initial level, price or value (as applicable) of the Underlying (the "Return
Threshold"), an investor will receive:

(1) a cash amount equal to their initial; plus

(i1) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between a specified percentage of the
initial level, price or value (as applicable) of the Underlying and the final level, price or
value (as applicable) of the Underlying, which percentage may be subject to a cap (i.e.
maximum amount) or gearing (i.e. a percentage by which any change in the level, price
or value (as applicable) of the Underlying is multiplied, known as "Gearing 1") (which
cash amount may be multiplied by a factor based on the exchange rate between the
Specified Currency and the FX Currency ("FX Factor 1")).

Scenario B — Return of Initial Capital

If at maturity the level, price or value (as applicable) of the Underlying is greater than or equal to
the Return Threshold an investor will receive a cash amount equal to their initial investment.

Bear Notes without Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of a single share (the "Share") and
assumes an initial investment of GBP1,000 and an "Initial Share Price" (i.e. the Share price on the issue
date) of 100.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"FX Factor 1" is specified as Not Applicable.
The "Return Threshold" is specified as 100 per cent. of the Initial Share Price.
The "Strike Percentage" is specified as 100 per cent.

At the end of Year 5, the Final Share Price will be used to determine the return on the Note. The "Final
Share Price" is the closing price of the Share at the end of Year 5.

If the Final Share Price is less than the Return Threshold, the investor will receive their initial investment
plus 200 per cent. (being "Gearing 1") of any decrease in the performance of the Share between the
Strike Percentage (being 100 per cent. of the Initial Share Price) and the Final Share Price with no upper
limit (being the "Upside Return").

If the Final Share Price is greater than or equal to the Return Threshold, the investor will receive back
their initial investment.
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Maturity after 5 Years
Scenario A —Upside Return
The Final Share Price is 50, and is therefore lower than the Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment p/us the Upside
Return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 plus
Upside Return: GBP1,000 x [[1 — 50/100] x 200%] = GBP1,000
Accordingly, an investor will receive GBP1,000 + GBP1,000 = GBP2,000
Scenario B — Return of Initial Capital
The Final Share Price is 110 and therefore greater than the Return Threshold.

In this case an investor will receive back a cash amount equal to their initial investment. Therefore, on
an initial investment of GBP1,000 an investor in the Note would receive GBP1,000.

Table of further illustrative payouts
The table below shows a number of potential payouts at maturity based on various different Final Share

Prices with the same elections having been made in respect of the Notes as described in the scenario
above, an initial investment of GBP1,000 and an Initial Share Price of 100:

Final Share Price Return

25 (75% lower than Initial | GBP2,500
Share Price)

55 (45% lower than Initial | GBP1,900
Share Price)

99 (1% lower than Initial | GBP1,020
Share Price)

100 (no change from Initial | GBP1,000
Share Price)

101 (1% higher than Initial | GBP1,000
Share Price)

145 (45% higher than Initial | GBP1,000
Share Price)

175 (75% higher than Initial | GBP1,000
Share Price)

16. Dual Underlying Kick Out Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).
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Early Redemption on Kick Out

The Notes have the potential for early redemption ("kick out") on a certain date or dates specified
in the Final Terms, depending on the performance of the Return Underlying at that time. If the
Notes "kick out" early an investor will receive a return of their initial investment plus a fixed
percentage payment.

Final Redemption

If there has been no "kick out", the return on the Notes at maturity will be based on the performance
of the Risk Underlying and the Return Underlying, and in certain circumstances this may result in
the investor receiving an amount less than their initial investment.

The potential payouts at maturity for Dual Underlying Kick Out Notes with Capital at Risk are as
follows:

Scenario A — Upside Return or Digital Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Return Underlying is (i) where no
"Barrier Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, a specified percentage of the initial level, price or value (as applicable) of
the Return Underlying (the "Return Threshold"), an investor will receive:

(1) if "Digital Return" is specified, a cash amount equal to their initial investment multiplied
by a specified percentage;

(i1) if "Upside Return" is specified, a cash amount equal to their initial investment p/us a cash
amount equal to their initial investment amount multiplied by a percentage based on the
difference between a specified percentage of the initial level, price or value (as applicable)
of the Return Underlying and the final level, price or value (as applicable) of the Return
Underlying, which percentage may be subject to a cap (i.e. maximum amount) or gearing
(i.e. a percentage by which any change in the level, price or value (as applicable) of the
Return Underlying is multiplied, known as "Gearing 1").

Scenario B — Return of Initial Capital

If a Barrier Condition is specified and at maturity (i) the level, price or value (as applicable) of the
Return Underlying is less than or equal to the Return Threshold, (ii) the "Barrier Condition"* is
satisfied, or, if the Barrier Condition is not satisfied, the level, price or value (as applicable) of the
Risk Underlying is greater than such specified percentage of the initial level, price or value (as
applicable) of the Risk Underlying, an investor will receive back a cash amount equal to their initial
investment with no additional return.

Scenario C — Loss of Investment

If at maturity the level, price or value (as applicable) of the Return Underlying is (i) where no
Barrier Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than
or equal to, the Return Threshold and (i) the Barrier Condition is not satisfied (or no Barrier
Condition is specified) and (ii) the level, price or value (as applicable) of the Risk Underlying is
(i) where no Barrier Condition is specified, less than, and (ii) where a Barrier Condition is
specified, less than or equal to, a specified percentage of the initial level, price or value (as
applicable) of the Risk Underlying, an investor will receive a cash amount equal to their initial
investment reduced by either:

(1) if Downside Return 1 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying (the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Risk Underlying is multiplied, known as "Gearing 2")("Downside
Return 1"); or
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(i1) if Downside Return 2 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Upper Strike" and the
"Lower Strike" respectively)(the "downside"); this downside performance may be subject
to gearing (i.e. a percentage by which any change in the level, price or value (as applicable)
of the Risk Underlying is multiplied, known as "Gearing 2")("Downside Return 2").

*The "Barrier Condition" is satisfied where the Risk Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Risk Underlying either: (i) at
any time during the period specified in the applicable Final Terms or (ii) on a particular date or
dates specified in the applicable Final Terms.
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Dual Underlying Kick Out Notes with Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the performance of the FTSE® 100 index (the "Return
Underlying") to determine if there is an early redemption ("kick out") or a positive return at maturity
and linked to the performance of the S&P 500 Index (the "Risk Underlying") to determine if there is
any loss of investment. This example assumes an "Initial Return Level" (i.e. level of the Return
Underlying on the issue date) of 6,000, and an "Initial Risk Level" (i.e. level of the Risk Underlying on
the issue date) of 2,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that at no point
during the term of the Note (being the "Observation Period") has the level of the Index comprising the
Risk Underlying fallen below 1,200 (i.e. 60 per cent. of the Initial Return Level, being the "Barrier
Threshold")).

"Return Threshold" is specified as 100 per cent. of the Initial Return Level.
"Risk Threshold" is specified as 100 per cent. of the Initial Risk Level.

Alternative examples are provided to illustrate the position where (i) Digital Return applies or Upside
Return applies, and (ii) Downside Return 1 applies or Downside Return 2 applies.

The Note has the potential to "kick out" at the end of years 1, 2, 3 or 4 depending on the performance
of the Return Underlying. This means the Note may redeem early, returning the investor’s initial
investment plus a fixed payment, in this case 11.5 per cent. per annum. The determination of whether
the Note "kicks out" or not at the end of years 1, 2, 3 or 4 does not depend on the performance of the
Risk Underlying.

If the Note does not "kick out" early and continues to the end of Year 5, the final level determined in
relation to the Return Underlying and the final level determined in relation to Risk Underlying will be
used to determine the return on the Note. The "Final Return Level" (i.e. the final level determined in
relation to the Return Underlying) and the "Final Risk Level" (i.e. the final level determined in relation
to the Risk Underlying) will each be the average of the closing levels of the relevant Underlying on five
specified days at the end of Year 5.

If the Final Return Level is greater than the Return Threshold, the investor will receive:

@) if Digital Return applies, their initial investment multiplied by 157.5 per cent. (157.5 per cent.
being the "Digital Return"); or

(i) if Upside Return applies, their initial investment plus any increase in the level of the Return
Underlying between the Initial Return Level and the Final Return Level at the end of Year 5
with no upper limit (being the "Upside Return").

This return does not depend on the performance of the Risk Underlying.

If the Final Return Level is less than or equal to Return Threshold, and the Barrier Condition is not
satisfied and the Final Risk Level is less than or equal to the Risk Threshold, an investor’s investment
will be reduced by either:

@) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of the Risk
Underlying between the Initial Risk Level and the Final Risk Level, including partial
percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of the Risk
Underlying between the Initial Risk Level and the Final Risk Level between 2,000 (i.e. 100 per
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cent. of the Initial Risk Level being the "Upper Strike") and 1,000 (i.e. 50 per cent. of the Initial
Risk Level being the "Lower Strike"), including partial percentages.

If the Final Return Level is less than or equal to the Return Threshold but either (i) the Final Risk Level
is greater than Risk Threshold and/or (ii) the Barrier Condition is satisfied, then the investor will receive
back their initial investment with no additional return.

The above scenarios are now described in further detail:
Early Redemption (kick out)

If at the end of years 1, 2, 3 or 4 the average of the closing levels of the Return Underlying on the relevant
anniversary of the Note and the four previous specified days is above 6,000, the Note will redeem early
("kick out") and an investor will receive back a cash amount equal to their initial investment plus 11.5
per cent. per annum.

Accordingly, if the Note kicks out at the end of year 2, on an initial investment of GBP1,000 an investor
in the Note would receive:

GBP1,000 x 123% = GBP1,230
Accordingly an investor will receive GBP1,230

If the Note does not "kick out" at the end of years 1, 2, 3 or 4 (i.e. the level of the Return Underlying is
equal to or below 6,000 on each of these dates), the Note will continue to maturity.

Maturity after S Years
Scenario A — Upside Return or Digital Return

Example 1 —Digital Return applies and the Final Return Level is 6,600 and therefore higher than the
Return Threshold.

In this case an investor will receive back 157.5% of their initial investment. Therefore, on an initial
investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 157.5% = GBP1,575
Accordingly an investor will receive GBP1,575

Example 2 — Upside Return applies and the Final Return Level is 6,600 and therefore higher than the
Return Threshold.

In this case an investor will receive their initial investment plus the upside performance of the Return
Underlying. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 plus
GBP1,000 x [6,600/6,000 - 1] = GBP100
Accordingly an investor will receive GBP1,000 + GBP100 = GBP1,100
Scenario B — Return of Initial Capital

The Final Return Level is 5,000 and therefore lower than the Return Threshold, but (i) the Barrier
Condition is satisfied (i.e. the level of the Risk Underlying has not fallen below the Barrier Threshold
during the Observation Period) and/or (ii) the Final Risk Level is greater than or equal to the Risk
Threshold. In this case an investor will receive back a cash amount equal to their initial investment with
no additional return. Therefore, on an initial investment of GBP1,000, an investor in the Note would
receive:
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GBP1,000 x 100% = GBP1,000
Scenario C — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Return Level is 5,400 and therefore lower than
the Return Threshold. The Final Risk Level is 1,800 and therefore lower than the Risk Threshold and
the Barrier Condition is not satisfied (i.e. the level of the Risk Underlying has fallen below the Barrier
Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Risk Underlying at maturity. Therefore, on an initial investment of GBP1,000 an investor
in the Note would receive:’

GBP1,000 x [1,800/2,000] = GBP900

Example 2 — Downside Return 2 applies and the Final Return Level is 5,400 and therefore lower than
the Return Threshold. The Final Risk Level is 1,800 and therefore lower than the Risk Threshold and
the Barrier Condition is not satisfied (i.e. the level of the Risk Underlying has fallen below the Barrier
Threshold during the Observation Period).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall of the Risk Underlying at maturity between 2,000 and 1,000. Therefore, on an initial investment
of GBP1,000 an investor in the Note would receive:

GBP1,000 x [1,800/2,000] = GBP900

Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on an initial investment of
GBP1,000 with an Initial Return Level of 6,000, and an Initial Risk Level of 2,000:

Barrier Condition Satisfied

Final Risk Level Final Return | Downside Downside Downside Downside
Level Return 1 | Return 1 | Return 2 | Return 2
and Upside | and Digital | and Upside | and Digital
Return Return Return Return

10,500 (75% higher | Not relevant GBP1,750 GBP1,575 GBP1,750 GBP1,575
than Initial Return
Level

8,700 (45% higher | Not relevant GBP1,450 GBP1,575 GBP1,450 GBP1,575
than Initial Return
Level

6,060 (1% higher | Not relevant GBP1,010 GBP1,575 GBP1,010 GBP1,575
than Initial Return
Level

6,000 (no change | 2,100 (5% | GBP1,000 GBP1,000 GBP1,000 GBP1,000
from Initial Return | higher  than
Level Initial  Risk
Level

6,000 (no change | 1,980 (1% | GBP1,000 GBP1,000 GBP1,000 GBP1,000
from Initial Return | lower than
Level Initial Risk
Level
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5,940 (1% lower | 1,800  (10% | GBP1,000 GBP1,000 GBP1,000 GBP1,000
than Initial Return | lower than
Level Initial  Risk

Level
5,940 (1% lower | 1,100  (45% | Not Not Not Not
than Initial Return | lower than | possible* possible* possible* possible*
Level Initial  Risk

Level
5,940 (1% lower | 500 (75% | Not Not Not Not
than Initial Return | lower than | possible* possible* possible* possible*
Level Initial  Risk

Level

* The Risk Underlying being 1,100 or 500 at maturity means that it would have fallen below 1,200 (i.e.
60% of the Initial Risk Level) during the term of the Note. Therefore, the Barrier Condition cannot have

been satisfied.

Barrier Condition Not Satisfied

than Initial
Return Level

than Initial Risk
Level

Final Index | Final Index | Downside Downside Downside Downside

Level Level Return 1 | Return 1 | Return 2 | Return 2
and Upside | and Digital | and Upside | and Digital
Return Return Return Return

10,500 (75% | Not relevant GBP1,750 GBP1,575 GBP1,750 GBP1,575

higher than

Initial  Return

Level

8,700 (45% | Not relevant GBP1,450 GBP1,575 GBP1,450 GBP1,575

higher than

Initial  Return

Level

6,060 (1% | Not relevant GBP1,010 GBP1,575 GBP1,010 GBP1,575

higher than

Initial  Return

Level

6,000 (no | 2,100 (5% higher | GBP1,000 GBP1,000 GBP1,000 GBP1,000

change from | than Initial Risk

Initial  Return | Level

Level

6,000 (no | 1980 (1% lower | GBP990 GBP990 GBP990 GBP990

change from | than Initial Risk

Initial  Return | Level

Level

5,940 (1% lower | 1800 (10% lower | GBP900 GBP900 GBP900 GBP900
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5,940 (1% lower | 1100 (45% lower | GBP550 GBP550 GBP550 GBP550
than Initial | than Initial Risk

Return Level Level

5,940 (1% lower | 500 (75% lower | GBP250 GBP250 GBP500* GBP500*

than Initial
Return Level

than Initial Risk
Level

*Here the Final Risk Level has fallen below the Lower Strike of 1,000. However, the investor is only
exposed to any drop in the Final Index Level between 2,000 and 1,000.

17.

Dual Underlyng Upside Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

The return on the Notes at maturity will be based on the performance of a Return Underlying, and
a Risk Underlying and in certain circumstances this may result in the investor receiving an amount
less than their initial investment.

The potential payouts at maturity for Dual Underlying Upside Notes with Capital at Risk are as
follows:

Scenario A — Greater of Upside Return and Minimum Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Return Underlying is (i) where no
"Barrier Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, a specified percentage of the initial level, price or value (as applicable) of
the Return Underlying (the "Return Threshold") and either (i) the Barrier Condition is satisfied
or (ii) if the Barrier Condition is not satisfied (or no Barrier Condition is specified), the level, price
or value (as applicable) of the Risk Underlying is (i) where no Barrier Condition is specified,
greater than or equal to, and (ii) where a Barrier Condition is specified, greater than, a specified
percentage of the initial level, price or value (as applicable) of the Risk Underlying (the "Risk
Threshold"), an investor will receive:

(1) a cash amount equal to their initial investment; plus
(i1) the greater of:

(a) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the initial level, price
or value (as applicable) of the Return Underlying, and the final level, price or
value (as applicable) of the Return Underlying, which percentage may be subject
to a cap (i.e. maximum amount) or gearing (i.e. a percentage by which any change
in the level, price or value (as applicable) of the Return Underlying is multiplied,
known as "Gearing 1"); and

(b) "Minimum Return" being a cash amount equal to their initial investment
multiplied by a specified percentage,

Scenario B — Return of Initial Capital
If a Barrier Condition is specified and (i) at maturity the level, price or value (as applicable) of the

Return Underlying is less than or equal to the Return Threshold and (ii) the Barrier Condition is
satisfied or, if the Barrier Condition is not satisfied but the level, price or value (as applicable) of
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the Risk Underlying is greater than the Risk Threshold, an investor will receive a cash amount
equal to their initial investment with no additional return.

Scenario C — Positive Return or Loss of Investment

If at maturity the final level, price or value (as applicable) of the Return Underlying is (i) where no
Barrier Condition is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, the Return Threshold and (i) either no Barrier Condition is specified, or
where a Barrier Condition is specified, such Barrier Condition is not satisfied, and (ii) the level,
price or value (as applicable) of the Risk Underlying is (i) where no Barrier Condition is specified,
less than, and (ii) where a Barrier Condition is specified, less than or equal to, the Risk Threshold,
then investors will receive:

(1) a cash amount equal to their initial investment reduced by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Risk Underlying (the "downside") (if any); this downside
performance may be subject to gearing (i.e. a percentage by which any change in
the level, price or value (as applicable) of the Risk Underlying is multiplied,
known as "Gearing 2")("Downside Return 1"); or

(b) if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Risk Underlying between certain specified levels, prices or
values (as applicable) (such levels, prices or values (as applicable) being the
"Upper Strike" and the "Lower Strike" respectively)(the "downside") (if any);
this downside performance may be subject to gearing (i.e. a percentage by which
any change in the level, price or value (as applicable) of the Risk Underlying is
multiplied, known as "Gearing 2")("Downside Return 2"); plus

(i1) the greater of:

(a) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the initial level, price
or value (as applicable) of the Return Underlying, and the final level, price or value
(as applicable) of the Return Underlying, which percentage may be subject to a
cap (i.e. maximum amount) or gearing (i.e. a percentage by which any change in
the level, price or value (as applicable) of the Return Underlying is multiplied,
known as "Gearing 1"); and

(b) "Minimum Return" being a cash amount equal to their initial investment
multiplied by a specified percentage.

Scenario D — Loss of Investment

If at maturity the final level, price or value (as applicable) of the Return Underlying is (i) where no
Barrier Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than
or equal to, the Return Threshold and (i) either no Barrier Condition is specified, or where a Barrier
Condition is specified, such Barrier Condition is not satisfied, and (ii) the level, price or value (as
applicable) of the Risk Underlying is (i) where no Barrier Condition is specified, less than, and (ii)
where a Barrier Condition is specified, less than or equal to, the Risk Threshold, then investors will
receive:

1) if Downside Return 1 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying (the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Risk Underlying is multiplied, known as "Gearing 2")("Downside
Return 1"); or

(i1) if Downside Return 2 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Upper Strike" and the
"Lower Strike" respectively)(the "downside"); this downside performance may be subject
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to gearing (i.e. a percentage by which any change in the level, price or value (as applicable)
of the Risk Underlying is multiplied, known as "Gearing 2")("Downside Return 2"),

*The "Barrier Condition" is satisfied where the Risk Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Risk Underlying either: (i) at
any time during the period specified in the applicable Final Terms or (ii) on a particular date or
dates specified in the applicable Final Terms.
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Dual Underlying Upside Notes with Capital at Risk worked example
Overview

The example below is of a five year Note with return linked to the performance of a single share (being
the "Return Underlying") and risk of loss of initial investment linked to the performance of the FTSE
100 Index (the "Risk Underlying") and assumes an initial investment of GBP1,000. This example
assumes an "Initial Return Price" (i.e. price on the issue date) in respect of the Return Underlying of
1,000 and an "Initial Risk Level" (i.c. level on the issue date) of the Risk Underlying of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that the Final Risk
Level is above or equal to the Risk Threshold (being the "Barrier Threshold")).

"Return Factor" is specified as Not Applicable.
"Return Threshold" is specified as 100 per cent. of the Initial Share Price.
"Risk Threshold" is specified as 100 per cent. of the Initial Risk Level.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

At the end of Year 5, the final price determined in relation to the Return Underlying and the final level
determined in relation to Risk Underlying will be used to determine the return on the Note. The "Final
Return Price" in respect of the Return Underlying is the closing price of the Return Underlying on a
specified day at the end of Year 5 and the "Final Risk Level" in respect of the Risk Underlying is the
closing level of the Risk Underlying on a specified day at the end of Year 5.

If the Final Return Price is greater than the Return Threshold, and the Final Risk Level is greater than
the Risk Threshold (which will also mean the Barrier Condition is satisfied), the investor will receive
their initial investment plus the greater of:

(i) the "Upside Return" being 150 per cent. (150 per cent. being "Gearing 1") of any increase in
the price of the Return Underlying between the Initial Return Price and the Final Return Price
at the end of Year 5 with no upper limit; and

(ii) the "Minimum Return" being 20 per cent. of their initial investment.

If the Final Return Price is less than or equal to the Return Threshold, and the Final Risk Level is greater
than or equal to the Risk Threshold (which will also mean the Barrier Condition is satisfied), the investor
will receive back their initial investment with no additional return.

If the Final Return Price is greater than the Return Threshold, and the Final Risk Level is lower than the
Risk Threshold (which will also mean the Barrier Condition is not satisfied), the investor will receive
their initial investment reduced by an amount linked to the decline in performance of the Risk Underlying
plus a return linked to the performance of the Return Underlying.

In this scenario, an investor will receive:
@) a cash amount equal to their initial investment reduced by either

(a) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Risk Underlying between the Initial Risk Level and the Final Risk Level, including
partial percentages; or

(b) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Risk Underlying between the Initial Risk Level and the Final Risk Level between
6,000 (i.e. 100 per cent. of the Initial Risk Level being the "Upper Strike") and 1,800
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(i.e. 30 per cent. of the Initial Risk Level being the "Lower Strike"), including partial
percentages; plus

(ii) the greater of:
(a) the Upside Return; and
(b) the Minimum Return.

If the Final Return Price is less than or equal to the Return Threshold, and the Final Risk Level is lower
than the Risk Threshold (which will also mean the Barrier Condition is not satisfied), an investor’s
investment will be reduced by either:

@) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of the Risk
Underlying between the Initial Risk Level and the Final Risk Level, including partial
percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of the Risk
Underlying between the Initial Risk Level and the Final Risk Level between 6,000 (i.e. 100 per
cent. of the Initial Risk Level being the "Upper Strike") and 1,800 (i.e. 30 per cent. of the Initial
Risk Level being the "Lower Strike"), including partial percentages.

The above scenarios are now described in further detail:
Maturity after 5 Years
Scenario A — Greater of Upside Return and Minimum Return

The Final Return Price is 1,500 and therefore higher than the Return Threshold; and the Final Risk Level
is 6,100 and therefore higher than the Risk Threshold (and accordingly higher than the Barrier Threshold
so the Barrier Condition is also satisfied).

In this case an investor will receive back a cash amount equal to their initial investment plus the greater
of (a) Upside Return; and (b) Minimum Return. Therefore, on an initial investment of GBP1,000 an
investor in the Note would receive:

GBP1,000 plus the greater of
Upside Return: GBP1,000 x [150% x [[1,500/1,000] - 1]] = GBP750

Minimum Return: GBP1,000 x 20% = GBP200
Accordingly an investor will receive GBP1,000 + GBP750 = GBP1,750

Scenario B — Return of Initial Capital

The Final Return Price is 900 and therefore less than the Return Threshold; and the Final Risk Level is
6,100 and therefore higher than the Risk Threshold (and accordingly higher than the Barrier Threshold
so the Barrier Condition is also satisfied).

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return and no reduction of the initial investment. Therefore, on an initial investment of GBP1,000 an
investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario C — Positive Return or Loss of Investment
Example 1 — Downside Return 1 applies, and the Final Return Price is 1,500 and therefore higher than

the Return Threshold; and the Final Risk Level is 3,000 and therefore lower than the Risk Threshold
(and accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).
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In this case an investor will receive back a cash amount equal to their initial investment reduced by 1 per
cent. for every 1 per cent. fall of the Final Risk Level from the Initial Risk Level plus the greater of (a)
Upside Return; and (b) Minimum Return. Therefore, on an initial investment of GBP1,000 an
investor in the Note would receive:

GBP1,000 x [3,000/6,000] = GBPS00 plus the greater of
Upside Return: GBP1,000 x [150% x [[1,500/1,000] — 1]] = GBP750

Minimum Return: GBP1,000 x 20% = GBP200
Accordingly an investor will receive GBP500 + GBP750 = GBP1,250

Example 2 — Downside Return 2 applies, and the Final Return Price is 1,500 and therefore higher than
the Return Threshold; and the Final Risk Level is 3,000 and therefore lower than the Risk Threshold
(and accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).

In this case an investor will receive back a cash amount equal to their initial investment reduced by 1 per
cent. for every 1 per cent. fall of the Final Risk Level from the Initial Risk Level between 6,000 and
1,800 plus the greater of (a) Upside Return and (b) Minimum Return. Therefore, on an initial
investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x [3,000/6,000] = GBP500 plus the greater of
Upside Return: GBP1,000 x [150% x [[1,500/1,000]-1] = GBP750

Minimum Return: GBP1,000 x 20% = GBP200
Accordingly an investor will receive GBP500 + GBP750 = GBP1,250

Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Return Price is 900 and therefore lower than the
Return Threshold and, the Final Risk Level is 3,000 and therefore lower than the Risk Threshold (and
accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Risk Underlying at maturity, therefore, on an initial investment of GBP1,000
an investor in the Note would receive:

GBP1,000 x [3,000/6,000] = GBP500

Example 2 — Downside Return 2 applies and the Final Return Price is 900 and therefore lower than the
Return Threshold and, the Final Risk Level is 3,000 and therefore lower than the Risk Threshold (and
accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Risk Underlying at maturity between 6,000 and 1,800, therefore, on an initial
investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x [3,000/6,000] = GBP500
Table of further illustrative payouts
The below table shows a number of potential payouts at maturity based on an initial investment of

GBP1,000 with an Initial Share Price in respect of the Return Underlying of 1,000 and an Initial Risk
Level of 6,000:
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Barrier Condition Barrier Condition not
Satisfied Satisfied
Final Return Price | Final Risk Level Downside | Downside | Downside Downside
Return 1 Return 2 Return 1 Return 2
1,500 (50% | 6,600 (10% higher | GBP1,750 | GBP1,750 | Not Not
higher than Initial | than Initial Risk possible* possible*
Return Price Level
1,400 (40% | 5,400 (10% lower | Not Not GBP1,500 GBP1,500
higher than Initial | than Initial Risk | possible** | possible**
Return Price Level
1,010 (1% higher | 5,400 (10% lower | Not Not GBP 1,100 GBP 1,100
than Initial Return | than Initial Risk | possible** | possible**
Price Level
1,000 (no change | 6,600 (10% higher | GBP1,000 | GBP1,000 | Not Not
from Initial | than Initial Risk possible* possible*
Return Price Level
1,000 (no change | 5,940 (1% lower | Not Not GBP990 GBP990
from Initial | than Initial Risk | possible** | possible**
Return Price Level
990 (1% lower | 3,600 (40% lower | Not Not GBP600 GBP600
than Initial Return | than Initial Risk | possible** | possible**
Price Level
900 (10% lower | 1,500 (75% lower | Not Not GBP250 GBP300***
than Initial Return | than Initial Risk | possible** | possible**
Price Level

* The Barrier Condition will be satisfied if the Final Risk Level is greater than or equal to the Initial

Risk Level.

** It is not possible for the Barrier Condition to be satisfied if the Final Risk Level is lower than the Risk

Threshold.

**% Here the Final Risk Level has fallen below the Lower Strike of 1,800, however the investor is only

exposed to any drop in the Final Risk Level between 6,000 and 1,800.

- 156 -



18.

Part A — Information Relating to all Notes
Description of Potential Payouts

Out Performance Call Notes with Capital at Risk — Overview
Interest

The Notes do not bear interest linked to an Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

The return on the Notes at maturity will be based on the performance of a Primary Underlying, and
a Comparator Underlying and in certain circumstances this may result in the investor receiving an
amount less than their initial investment.

The potential payouts at maturity for Out Performance Call Notes with Capital at Risk are as
follows:

Scenario A — Performance Return
If at maturity:

(i) the "level" (in respect of an index or a basket of indices), "price" (in respect of a share) or
"value" (in respect of a basket of shares) of the Primary Underlying is greater than the
level, price or value Comparator Underlying (by reference to the performance of each
Underlying as compared to its initial level, price or value, as applicable); and

(ii) the "Barrier Condition"* is satisfied.
an investor will receive:

@) a cash amount equal to their initial investment (which cash amount may be multiplied by
a fixed return factor specified in the applicable Final Terms (the "Return Factor") and/or
a factor based on the exchange rate between the Specified Currency and another specified
currency (the "FX Currency") each as specified in the applicable Final Terms ("FX
Factor 1")); plus

(i) a "Performance Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the final level, price or value
(as applicable) of the Primary Underlying, and the final level, price or value (as applicable)
of the Comparator Underlying (by reference to the performance of each Underlying as
compared to its initial level, price or value, as applicable), which percentage may be
subject to a cap (i.e. maximum amount) or gearing (i.e. a percentage by which the
difference between the level, price or value (as applicable) of the Primary Underlying and
the Comparator Underlying is multiplied, known as "Gearing 1") (which Performance
Return amount may be multiplied by a factor based on the exchange rate between the
Specified Currency and another specified currency (the "FX Currency") each as specified
in the applicable Final Terms ("FX Factor 2")).

Scenario B — Return of Initial Capital

If at maturity:

() the level, price or value (as applicable) of the Primary Underlying is less than or equal to
the level, price or value Comparator Underlying (by reference to the performance of each
Underlying as compared to its initial level, price or value, as applicable); and

(ii) the Barrier Condition is satisfied,

an investor will receive a cash amount equal to their initial investment with no additional return
(which cash amount may be multiplied by the Return Factor and/or FX Factor 1).

Scenario C — Positive Return or Loss of Investment
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If at maturity:

®

(i)

the level, price or value (as applicable) of the Primary Underlying is greater than the level,
price or value Comparator Underlying (by reference to the performance of each
Underlying as compared to its initial level, price or value, as applicable), and

the Barrier Condition is not satisfied,

then investors will receive:

(M)

(i)

a cash amount equal to their initial investment reduced by either:

(A) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Primary Underlying (the "downside") (if any); this
downside performance may be subject to gearing (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Primary Underlying is
multiplied, known as "Gearing 2")("Downside Return 1"); or

(B) if Downside Return 2 is specified to be applicable, an amount linked to the decline
in performance of the Primary Underlying between certain specified levels, prices
or values (as applicable) (such levels, prices or values (as applicable) being the
"Upper Strike" and the "Lower Strike" respectively)(the "downside") (if any);
this downside performance may be subject to gearing (i.e. a percentage by which
any change in the level, price or value (as applicable) of the Primary Underlying
is multiplied, known as "Gearing 2")("Downside Return 2"); plus

a "Performance Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the final level, price or value
(as applicable) of the Primary Underlying, and the final level, price or value (as applicable)
of the Comparator Underlying (by reference to the performance of each Underlying as
compared to its initial level, price or value, as applicable),which percentage may be subject
to a cap (i.e. maximum amount) or gearing (i.e. a percentage by which the difference
between the level, price or value (as applicable) of the Primary Underlying and the
Comparator Underlying is multiplied, known as "Gearing 1") (which cash amount may
be multiplied FX Factor 2),

(which cash amount may be multiplied by FX Factor 1).

Scenario D — Loss of Investment

If at maturity:

®

(i)

the final level, price or value (as applicable) of the Primary Underlying is less than or
equal to the level, price or value Comparator Underlying (by reference to the performance
of each Underlying as compared to its initial level, price or value, as applicable), and

the Barrier Condition is not satisfied,

then investors will receive:

(M)

(i)

if Downside Return 1 is specified to be applicable, an amount linked to the decline in
performance of the Primary Underlying (the "downside"); this downside performance
may be subject to gearing (i.e. a percentage by which any change in the level, price or
value (as applicable) of the Primary Underlying is multiplied, known as "Gearing
2")("Downside Return 1"); or

if Downside Return 2 is specified to be applicable, an amount linked to the decline in
performance of the Primary Underlying between certain specified levels, prices or values
(as applicable) (such levels, prices or values (as applicable) being the "Upper Strike" and
the "Lower Strike" respectively)(the "downside"); this downside performance may be
subject to gearing (i.c. a percentage by which any change in the level, price or value (as
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applicable) of the Primary Underlying is multiplied, known as "Gearing 2")("Downside
Return 2"),

(which cash amount may be multiplied by FX Factor 1).

*The "Barrier Condition" is satisfied where the Primary Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Primary Underlying either: (i) at any
time during the period specified in the applicable Final Terms or (ii) on a particular date or dates specified
in the applicable Final Terms.
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Out Performance Call Notes with Capital at Risk worked example
Overview

The example below is of a five year Note with return linked to the performance of a single share (being
the "Primary Underlying") and to the performance of the FTSE 100 Index (the "Comparator
Underlying") and assumes an initial investment of GBP1,000. This example assumes an "Initial
Primary Price" (i.e. price on the issue date) in respect of the Primary Underlying of 1,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that the Final
Primary Price is above or equal to the Risk Threshold (being the "Barrier Threshold")).

"Return Factor", "FX Factor 2" and "FX Factor 1" are specified as Not Applicable.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

At the end of Year 5, the final price determined in relation to the Primary Underlying and the final level
determined in relation to Comparator Underlying will be used to determine the return on the Note. The
"Final Primary Price" in respect of the Primary Underlying is the closing price of the Primary
Underlying on a specified day at the end of Year 5 and the "Final Comparator Level" in respect of the
Comparator Underlying is the closing level of the Comparator Underlying on a specified day at the end
of Year 5.

If the Primary Underlying has outperformed the Comparator Underlying (i.e. the percentage increase
between the Initial Primary Price and the Final Primary Price (the "Primary Performance") is greater
than the percentage increase between the Initial Comparator Price and the Final Comparator Price (the
"Comparator Performance")) and the Barrier Condition is satisfied the investor will receive their initial
investment p/us a "Performance Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between Primary Performance and the Comparator
Performance.

If the Primary Performance is greater than the Comparator Performance, but the Barrier Condition is not
satisfied, the investor will receive their initial investment reduced by an amount linked to the decline in
performance of the Primary Underlying plus the Performance Return.

In this scenario, an investor will receive:
(i) a cash amount equal to their initial investment reduced by either

(a) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Primary Underlying between the Initial Primary Price and the Final Primary Price,
including partial percentages; or

(b) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Primary Underlying between the Initial Primary Price and the Final Primary Price
between 6,000 (i.e. 100 per cent. of the Initial Primary Price being the "Upper Strike")
and 1,800 (i.e. 30 per cent. of the Initial Primary Price being the "Lower Strike"),
including partial percentages; plus

(i) a "Performance Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between Primary Performance and the
Comparator Performance.

If the Barrier Condition is not satisfied, and the Comparator Performance is greater than the Primary
Performance, an investor’s investment will be reduced by either:
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(i) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of the Primary
Underlying between the Initial Primary Price and the Final Primary Price, including partial
percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of the Primary
Underlying between the Initial Primary Price and the Final Primary Price between 6,000 (i.e.
100 per cent. of the Initial Primary Price being the "Upper Strike") and 1,800 (i.e. 30 per cent.
of the Initial Primary Price being the "Lower Strike"), including partial percentages.

The above scenarios are now described in further detail:
Maturity after 5 Years
Scenario A — Performance Return

The Final Primary Price is 1,500 (Primary Performance being 50 per cent.) and therefore higher than the
Barrier Threshold so the Barrier Condition is also satisfied. The Final Comparator Level is 7,200
(Comparator Performance being 20 per cent.), so the Primary Performance is higher than the Comparator
Performance.

In this case an investor will receive back a cash amount equal to their initial investment p/us Performance
Return. Therefore, on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 plus
Performance Return: GBP1,000 x [50% - 20%] = GBP300
Accordingly, an investor will receive GBP1,000 + GBP300 = GBP1,300
Scenario B — Return of Initial Capital

The Final Primary Price is 1000 (Primary Performance being zero) and therefore equal to the Barrier
Threshold so the Barrier Condition is also satisfied. The Final Comparator Level is 7,200 (Comparator
Performance being 20 per cent.), so the Comparator Performance is higher than the Primary
Performance.

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return and no reduction of the initial investment. Therefore, on an initial investment of GBP1,000 an
investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario C — Positive Return or Loss of Investment

Example 1 — Downside Return 1 applies, and the Final Primary Price is 900 (Primary Performance being
-10 per cent.) and therefore lower than the Barrier Threshold so the Barrier Condition is not satisfied.
The Final Comparator Level is 3,000 (Comparator Performance being -50 per cent.) so the Primary
Performance is higher than the Comparator Performance.

In this case an investor will receive back a cash amount equal to their initial investment reduced by 1 per
cent. for every 1 per cent. fall of the Final Primary Price from the Initial Primary Price plus the
Performance Return. Therefore, on an initial investment of GBP1,000 an investor in the Note would
receive:

GBP1,000 x [900/1000] = GBP900 plus
Performance Return: GBP1,000 x [-10% - -50%] = GBP400
Accordingly an investor will receive GBP900 + GBP400 = GBP1,300

Example 2 — Downside Return 2 applies, and the Final Primary Price is 900 (Primary Performance being
-10 per cent.) and therefore lower than the Barrier Threshold so the Barrier Condition is not satisfied).
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The Final Comparator Level is 3,000 (Comparator Performance being -50 per cent.) so the Primary
Performance is higher than the Comparator Performance.

In this case an investor will receive back a cash amount equal to their initial investment reduced by 1 per
cent. for every 1 per cent. fall of the Final Primary Price from the Initial Primary Price between 1,000
and 300 plus the Performance Return. Therefore, on an initial investment of GBP1,000 an investor
in the Note would receive:

GBP1,000 x [900/1000] = GBP900 plus
Performance Return: GBP1,000 x [-10% - -50%] = GBP400
Accordingly an investor will receive GBP900 + GBP400 = GBP1,300
Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Primary Price is 900 (Primary Performance being
-10 per cent.) and therefore lower than the Barrier Threshold so the Barrier Condition is not satisfied).
The Final Comparator Level is 6,600 (Comparator Performance being 10 per cent.) so the Comparator
Performance is higher than the Primary Performance.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Primary Underlying at maturity, therefore, on an initial investment of GBP1,000
an investor in the Note would receive:

GBP1,000 x [900/1,000] = GBP900

Example 2 — Downside Return 2 applies and the Final Primary Price is 900 (Primary Performance being
-10 per cent.) and therefore lower than the Barrier Threshold so the Barrier Condition is not satisfied).
The Final Comparator Level is 6,600 (Comparator Performance being 10 per cent.) so the Comparator
Performance is higher than the Primary Performance.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Primary Underlying at maturity between 6,000 and 1,800, therefore, on an initial
investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x [900/1,000] = GBP900
Table of further illustrative payouts
The below table shows a number of potential payouts at maturity based on an initial investment of

GBP1,000 with an Initial Share Price in respect of the Primary Underlying of 1,000 and an Initial
Comparator Level of 6,000:

Barrier Condition Satisfied Barrier Condition not
Satisfied

Final Primary | Final Downside Downside Downside Downside
Price Comparator Return 1 Return 2 Return 1 Return 2

Level
1,500 (Primary | 6,600 GBP1,400 GBP1,400 Not possible* | Not
Performance - | (Comparator possible*
50%) Performance -

10%)
1,400 (Primary | 5,400 GBP1,500 GBP1,500 Not possible* | Not
Performance: (Comparator possible*
40%) Performance: -

10%)
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1,010 (Primary | 5,400 GBP1,110 GBP1,110 Not possible* | Not
Performance: (Comparator possible*
1%) Performance: -

10)
1,000 (Primary | 6,600 GBP1,000 GBP1,000 Not possible* | Not
Performance: (Comparator possible*
Zero) Performance:

10%)
990 (Primary | 6,600 Not Not possible** | GBP 990 GBP 990
Performance: - | (Comparator possible**
1 %) Performance:

10%)
900 (Primary | 1,500 Not Not possible** | GBP1,550 GBP1,550
Performance: - | (Comparator possible**
10 %) Performance: -

75%)
200 (Primary | 900 Not Not possible** | GBP250 GBP350***
Performance: - | (Comparator possible**
80 %) Performance: -

85%)

* The Barrier Condition will be satisfied if the Final Primary Price is greater than or equal to the Initial
Primary Price.

** [t is not possible for the Barrier Condition to be satisfied if the Final Primary Price is lower than the
Initial Primary Price.

**%* Here the Final Primary Price has fallen below the Lower Strike of 1,800, however the investor is
only exposed to any drop in the Final Primary Price between 6,000 and 1,800.
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Out Performance Call Notes without Capital at Risk — Overview
Interest

The Notes do not bear interest linked to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Condition 4 (Interest).

Final Redemption

The return on the Notes at maturity will be based on the performance of a Primary Underlying, and
a Comparator Underlying.

The potential payouts at maturity for Out Performance Call Notes without Capital at Risk are as
follows:

Scenario A — Performance Return

If at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect of a
share) or "value" (in respect of a basket of shares) of the Primary Underlying is greater than the
level, price or value Comparator Underlying (by reference to the performance of each Underlying
as compared to its initial level, price or value, as applicable) an investor will receive:

(1) a cash amount equal to their initial investment; plus

(i1) a "Performance Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the final level, price or value
(as applicable) of the Primary Underlying, and the final level, price or value (as applicable)
of the Comparator Underlying (by reference to the performance of each Underlying as
compared to its initial level, price or value, as applicable), which percentage may be
subject to a cap (i.e. maximum amount) and/or gearing (i.e. a percentage by which the
difference between the level, price or value (as applicable) of the Primary Underlying and
the Comparator Underlying is multiplied, known as "Gearing 1") (which Performance
Return amount may be multiplied by a factor based on the exchange rate between the
Specified Currency and another specified currency (the "FX Currency") each as specified
in the applicable Final Terms ("FX Factor 1")).

Scenario B — Return of Initial Capital
If at maturity the level, price or value (as applicable) of the Primary Underlying is less than or
equal to the level, price or value Comparator Underlying (by reference to the performance of each

Underlying as compared to its initial level, price or value, as applicable), an investor will receive
a cash amount equal to their initial investment with no additional return.
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Out Performance Call Notes without Capital at Risk worked example
Overview

The example below is of a five year Note with return linked to the performance of a single share (being
the "Primary Underlying") and to the performance of the FTSE 100 Index (the "Comparator
Underlying") and assumes an initial investment of GBP1,000. This example assumes an "Initial
Primary Price" (i.e. price on the issue date) in respect of the Primary Underlying of 1,000 and an "Initial
Comparator Level" (i.c. level on the issue date) of the Comparator Underlying of 6,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

"FX Factor 1" is specified as Not Applicable.

At the end of Year 5, the final price determined in relation to the Primary Underlying and the final level
determined in relation to Comparator Underlying will be used to determine the return on the Note. The
"Final Primary Price" in respect of the Primary Underlying is the closing price of the Primary
Underlying on a specified day at the end of Year 5 and the "Final Comparator Level" in respect of the
Comparator Underlying is the closing level of the Comparator Underlying on a specified day at the end
of Year 5.

If the Primary Underlying has outperformed the Comparator Underlying (i.e. the percentage increase
between the Initial Primary Price and the Final Primary Price (the "Primary Performance") is greater
than the percentage increase between the Initial Comparator Price and the Final Comparator Price (the
"Comparator Performance")) the investor will receive their initial investment p/us a "Performance
Return" being a cash amount equal to their initial investment amount multiplied by a percentage based
on the difference between Primary Performance and the Comparator Performance.

If the Comparator Performance is greater than the Primary Performance, an investor will receive an
amount equal to their initial investment without any additional return.

The above scenarios are now described in further detail:

Maturity after 5 Years

Scenario A — Performance Return

The Final Primary Price is 1,500 (Primary Performance being 50 per cent.) and the Final Comparator
Level is 7,200 (Comparator Performance being 20 per cent.), so the Primary Performance is higher than

the Comparator Performance.

In this case an investor will receive back a cash amount equal to their initial investment p/us Performance
Return. Therefore, on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 plus
Performance Return: GBP1,000 x [5S0% - 20%] = GBP300
Accordingly, an investor will receive GBP1,000 + GBP300 = GBP1,300
Scenario B — Return of Initial Capital

The Final Primary Price is 900 (Primary Performance being -10 per cent.) and the Final Comparator
Level is 7,200 (Comparator Performance being 20 per cent.), so the Comparator Performance is higher
than the Primary Performance.

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return and no reduction of the initial investment. Therefore, on an initial investment of GBP1,000 an
investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
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Table of further illustrative payouts
The below table shows a number of potential payouts at maturity based on an initial investment of
GBP1,000 with an Initial Share Price in respect of the Primary Underlying of 1,000 and an Initial
Comparator Level of 6,000:
Final Primary Price Final Comparator Level Return
1,500 (Primary Performance: | 6,600 (Comparator | GBP 1,400
50%) Performance: 10%)
1,400 (Primary Performance: | 5,400 (Comparator | GBP 1,500
40%) Performance: - 10%)
1,010 (Primary Performance: | 5,400 (Comparator | GBP 1,110
1%) Performance: - 10)
1,000 (Primary Performance: | 6,600 (Comparator | GBP 1,000
Zero) Performance: 10%)
990 (Primary Performance: - | 6,600 (Comparator | GBP 1,000
1 %) Performance: 10%)
900 (Primary Performance: - | 1,500 (Comparator | GBP1,650
10 %) Performance: - 75%)
200 (Primary Performance: - | 900 (Comparator Performance: | GBP1,050
80 %) -85%)
20. Inflation Linked Notes without Capital at Risk — Overview
Interest

On each specified interest payment date the Notes may pay a fixed rate of interest adjusted to take
account of the change in the level of the Underlying between (i) a specified month prior to the issue
date of the Notes, and (ii) a specified month (the "Reference Month") prior to each relevant
interest payment date.

The Notes may (instead of, or in addition to, the underlying linked interest described above) bear
interest at a fixed or floating rate in accordance with Condition 4 (Interest).

Maturity return

In addition to the interest amounts set out above, at maturity the return on the Notes will be an
amount determined by the change in the level of the Underlying between (i) a specified month
prior to the issue date of the Notes, and (ii) a specified month prior to the maturity date of the
Notes, subject always to a minimum return at least equal to the investor’s initial investment.

Inflation Linked Notes without Capital at Risk-worked example
Overview

The example below is of a five-year Note linked to the UK Retail Prices Index (the "RPI") and assumes
an "Initial Investment" of GBP1,000, an "Initial RPI" (i.e. starting level) of 250.0.

A "Fixed Rate" of 2 per cent. and a "Reference Month" of March in each year is specified.
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Interest Payments

The Note pays an interest amount annually in June of each year. For each interest payment date, the
Fixed Rate will be adjusted to take into account the change in inflation between the Initial RPI and the
RPI level relating to the Reference Month prior to the relevant interest payment date (which in this case
is March in each year). The adjusted interest rate for the Note is calculated as follows:

£1,000 x 2% x RPI for the Reference Month relating to the interest payment date
Initial RPI of 250.0

The table below shows a number of potential interest amounts based on an initial investment of
GBP1,000 with an Initial RPI of 250.0:

RPI-adjusted
Fixed Rate (=
2% x [RPI on
Interest RPI on Reference
payment Reference | Reference Change in | Month / Initial | Interest
date Month Month RPI RPI)) amount
June 2019 | March 255.0 2.00% 2.040% GBP20.40
2019
June 2020 | March 237.5 - 5.00% 1.900% GBP19.00
2020
June 2021 | March 252.8 1.12% 2.022% GBP20.22
2021
June 2022 | March 256.9 2.76% 2.055% GBP20.55
2022
June 2023 | March 253.2 1.28% 2.026% GBP20.26
2023

Maturity after Five Years

At the end of year 5, the final RPI ("Final RPI") will be used to determine the return on the Note. The
Final RPI is the level of the RPI in March 2022 (i.e. the Reference Month prior to maturity).

If the Final RPI is greater than 250.0 (i.e. greater than the Initial RPI), the investor will receive their
initial investment p/us an amount equal to the increase in the RPI at the end of year 5.

If the Final RPI is less than or equal to the Initial RPI, the investor will receive back their initial
investment with no additional return.

The above scenarios are now described in further detail. The scenarios below do not take into account
the above-mentioned Interest Amounts paid independently to the investor.

Scenario A — Upside Return
The RPI Level is 300 and therefore higher than the Initial RPI.

In this case an investor will receive back an amount equal to the upside performance of the RPI.
Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP 1,000 x (300/250) = 120% (GBP1,200)
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Scenario B — No Additional Return
The Final RPI is 200 and therefore less than the Initial RPI.

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000

The table below shows a number of potential payouts at maturity (excluding any interest amounts) based
on an initial investment of GBP1,000 with an Initial RPI of 250:

Potential RPI on final Reference RPI adjusted return Return
Month (March 2022)
437.5 (75% higher than Initial RPI) 175% GBP1,750
362.5 (45% higher than Initial RPI) 145% GBP1,450
252.5 (1% higher than Initial RPT) 101% GBP1,010
250 (no change from Initial RPI) 100% GBP1,000
247.5 (1% lower than Initial RPT) 100% GBP1,000
137.5 (45% lower than Initial RPI) 100% GBP1,000
62.5 (75% lower than Initial RPI) 100% GBP1,000
21. Inflation (Interest only) Linked Notes without Capital at Risk - Overview
Interest

On each specified interest payment date the Notes will pay an amount of interest determined by
the change in the level of the Underlying between (i) a specified month prior to the previous interest
payment date or, in the case of the first interest payment date, a specified month prior to the issue
date of the Notes, and (ii) a specified month (the "Reference Month") prior to each relevant
interest payment date. Such interest payments may further include an additional fixed amount of
interest ("Margin") and may be subject to a minimum rate of interest and/or a maximum rate of
interest.

The Notes may also bear interest at a fixed or floating rate in accordance with Condition 4
(Interest).

Maturity return

In addition to the interest amounts set out above, at maturity the Notes will pay back the investor’s
initial investment, regardless of the performance of the Underlying.

Inflation (Interest only) Linked Notes without Capital at Risk worked example
Overview

The example below is of a five-year Note linked to the UK Retail Prices Index (the "RPI") and assumes
an "Initial Investment" of GBP1,000, an "Initial RPI" (i.e. starting level) of 250.0.

A "Reference Month" of March in each year and a "Margin" of 1 per cent is specified. No minimum
rate of interest or maximum rate of interest has been specified.
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Interest Amount

The Note pays an interest amount annually in June of each year. For each interest payment date, the
Fixed Rate will be adjusted to take into account the change in inflation between the Initial RPI and the
RPI level relating to the Reference Month prior to the relevant interest payment date (which in this case
is March in each year), p/us a Margin.

The Note pays an amount of interest determined by the change in the level of the RPI between (i) a
specified month prior to the previous Interest Payment Date or, in the case of the first interest payment
date, a specified month prior to the issue date of the Notes (the "Previous Reference Month"), and (ii)
a specified month prior to each relevant Interest Payment Date (the "Current Reference Month"), plus
a Margin of 1.00 per cent.

£1,000 x RPI for Current Reference Month - RPI for Previous Reference Month + 1%
RPI for Previous Reference Month

The amount of interest payable on the Notes will be floored at zero.

The below table shows a number of potential interest amounts based on an initial investment of
GBP1,000 with an Initial RPI of 250.0:

|[RPI on

Current

Reference

Month -

RPI on

Previous

Reference

Month /

RPI on

RPI on | RPI on Previous

Interest Current Current Previous Reference
payment Reference | Reference | Reference | Change in | Month] + | Interest
date Month Month Month RPI 1%) amount
June 2019 March 2019 | 255.0 250.0 2.00% 3.00% GBP30.00
June 2020 March 2020 | 237.5 255.0 -6.86% -5.86% GBP00.00
June 2021 March 2021 | 252.8 237.5 6.44% 7.44% GBP74.40
June 2022 March 2022 | 256.9 252.8 1.62% 2.62% GBP26.20
June 2023 March 2023 | 253.2 250.0 1.28% 2.28% GBP22.80

Maturity after 5 Years

Regardless of the performance of the RPI, the Notes will pay back the investor’s initial investment (not
taking into account the above-mentioned Interest Amounts paid independently to the investor).

Therefore, on an initial investment of GBP1,000, an investor in the Note would receive back:

The below table shows a number of potential payouts at maturity (excluding any interest amounts) based

GBP1,000 x 100% = GBP1,000

on an initial investment of GBP1,000 with an Initial RPI of 250:
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Potential RPI on final Reference Month

(March 2022) RPI-adjusted return Return
437.5 (75% higher than Initial RPI) 175% GBP1,000
362.5 (45% higher than Initial RPI) 145% GBP1,000
252.5 (1% higher than Initial RPT) 101% GBP1,000

250 (no change from Initial RPI) 100% GBP1,000
247.5 (1% lower than Initial RPT) 100% GBP1,000
137.5 (45% lower than Initial RPT) 100% GBP1,000

62.5 (75% lower than Initial RPI) 100% GBP1,000

22. Inflation Linked Notes with Capital at Risk - Overview

Interest

On each specified interest payment date the Notes may pay a fixed rate of interest adjusted to take
account of the change in the level of the Underlying between (i) a specified month prior to the issue
date of the Notes, and (ii) a specified month (the "Reference Month") prior to each relevant
interest payment date.

The Notes may (instead of, or in addition to, the underlying linked interest described above) bear
interest at a fixed or floating rate in accordance with Condition 4 (Interest).

Instalment return

If the Final Terms specify that the Instalment Amount is Inflation Linked, on each specified
instalment date the Notes will pay a redemption amount determined by the change in the level of
the Underlying between (i) a specified month prior to the issue date of the Notes, and (ii) a specified
month prior to the relevant instalment date. In certain circumstances this may result in the investor
receiving an amount less than their initial investment.

Maturity return

In addition to the interest amounts set out above, at Maturity the return on the Notes will be an
amount determined by the change in the level of the Underlying between (i) a specified month
prior to the issue date of the Notes, and (ii) a specified month prior to the maturity date of the
Notes. In certain circumstances this may result in the investor receiving an amount less than their
initial investment.

Inflation Linked Notes with Capital at Risk - worked example
Overview

The example below is of a five-year Note linked to the UK Retail Prices Index (the "RPI") and assumes
an "Initial Investment" of GBP1,000, an "Initial RPI" (i.e. starting level) of 250.0,

A "Fixed Rate" of 2 per cent. and a "Reference Month" of March in each year. Instalment Return is
not applicable in this example.
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Interest Payments

The Note pays an interest amount annually in June of each year. For each interest payment date, the
Fixed Rate will be adjusted to take into account the change in inflation between the Initial RPI and the
RPI level relating to the Reference Month prior to the relevant interest payment date (which in this case
is March in each year). The adjusted interest rate for the Note is calculated as follows:

£1,000 x 2% x RPI for the Reference Month relating to the interest payment date
Initial RPI of 250.0

The below table shows a number of potential interest amounts based on an initial investment of
GBP1,000 with an Initial RPI of 250.0:

RPI-adjusted

Fixed Rate (=

2% * [RPI on
Interest RPI on Reference
payment Reference Reference Change in | Month /| Interest
date Month Month RPI Initial RPI]) amount
June 2019 March 2019 255.0 2.00% 2.040% GBP20.40
June 2020 March 2020 237.5 - 5.00% 1.900% GBP19.00
June 2021 March 2021 252.8 1.12% 2.022% GBP20.22
June 2022 March 2022 256.9 2.76% 2.055% GBP20.55
June 2023 March 2023 253.2 1.28% 2.026% GBP20.26

Maturity after Five Years

At the end of year 5, the final RPI ("Final RPI") will be used to determine the return on the Note. The
Final RPI is the level of the RPI in March 2022 (i.e. the Reference Month prior to maturity).

If the Final RPI is greater than 250.0 (i.e. greater than the Initial RPI), the investor will receive their
initial investment plus an amount equal to the increase in the RPI at the end of year 5.

If the Final RPI is equal to the Initial RPI, the investor will receive back their initial investment with no
additional return.

If the Final RPI is less than the Initial RPI, the investor's investment will be reduced by 1 per cent. for
every 1 per cent. fall in the RPI, including partial percentages.

The above scenarios are now described in further detail. The scenarios below do not take into account
the above-mentioned Interest Amounts paid independently to the investor.

Scenario A — Upside Return
The RPI Level is 300 and therefore higher than the Initial RPI.

In this case an investor will receive back an amount equal to the upside performance of the RPI.
Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP 1,000 x (300/250) = 120% (GBP1,200)
Scenario B — No Additional Return

The Final RPI is 250 and therefore equal to the Initial RPI.
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In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario C — Downside Return
The Final RPI is 200 and therefore less than the Initial RPI.

The Final RPI (200) is 20 per cent. lower than the Initial RPI Level (250). Therefore an investor’s initial
investment will be reduced by 20 per cent., as an investor loses 1 per cent. for every 1 per cent. fall.
Therefore, on an initial investment of GBP1,000, an investor in the Note would receive back:

GBP1,000 — 20% = GBP800

The below table shows a number of potential payouts at maturity (excluding any interest amounts) based
on an initial investment of GBP1,000 with an Initial RPI of 250:

Potential RPI on final Reference Month

(March 2022) RPI-adjusted return Return
437.5 (75% higher than Initial RPI) 175% GBP1,750
362.5 (45% higher than Initial RPI) 145% GBP1,450
252.5 (1% higher than Initial RPT) 101% GBP1,010

250 (no change from Initial RPI) 100% GBP1,000
247.5 (1% lower than Initial RPT) 99% GBP990

137.5 (45% lower than Initial RPI) 55% GBP550

62.5 (75% lower than Initial RPI) 25% GBP250

23. Combined Underlying Linked Upside Notes with Capital at Risk - Overview
Interest
On each specified interest payment date the Notes may pay either:

(1) if "Adjusted Fixed/Floating" is specified, an amount of interest determined by reference
to a fixed or floating rate of interest adjusted to take account of the change in the level of
the Return Underlying (being an inflation linked index) between (i) a specified month
prior to the issue date of the Notes, and (ii) a specified month (the "Reference Month")
prior to each relevant interest payment date; and

(i1) if "Spread Interest" an amount of interest determined by the change in the level of the
Return Underlying (being an inflation linked index) between (i) a specified month prior
to the previous interest payment date or, in the case of the first interest payment date, a
specified month prior to the issue date of the Notes, and (ii) a specified month (the
"Reference Month") prior to each relevant interest payment date (which change may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Return Underlying is multiplied, known as "Gearing 1"). Such interest
payments may also include an additional fixed amount of interest ("Spread") and may be
subject to a minimum rate of interest and/or a maximum rate of interest.

The Notes may (instead of, or in addition to, the underlying linked interest described above) bear
interest at a fixed or floating rate in accordance with Condition 4 (Interest).
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Maturity return

In addition to the interest amounts set out above, at Maturity the return on the Notes will be an
amount determined by both (A) the change in the level of the Return Underlying between (i) a
specified month prior to the issue date of the Notes, and (ii) a specified month prior to the maturity
date of the Notes and (B) any decline in performance of the Risk Underlying. In certain
circumstances this may result in the investor receiving an amount less than their initial investment.

The potential payouts at maturity for Combined Underlying Upside Notes with Capital at Risk are
as follows:

Scenario A — Upside Return

If at maturity the final "level" of the inflation index comprising the Return Underlying is (i) where
no "Barrier Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition
is specified, greater than, a specified percentage of the initial level of the Return Underlying and
either (i) the Barrier Condition is satisfied or (ii) if the Barrier Condition is not satisfied (or no
Barrier Condition is specified), the final "level" (in respect of an index or a basket of indices),
"price" (in respect of a share) or "value" (in respect of a basket of shares) (as applicable) of the
Risk Underlying is (i) where no Barrier Condition is specified, greater than or equal to, and (ii)
where a Barrier Condition is specified, greater than, a specified percentage of the initial level, price
or value (as applicable) of the Risk Underlying, an investor will receive:

(1) a cash amount equal to their initial investment; plus

(i1) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the initial level of the Return
Underlying, and the final level of the Return Underlying, which percentage may be subject
gearing (i.e. a percentage by which any change in the level of the Return Underlying is
multiplied, known as "Gearing 2").

Scenario B — Return of Initial Capital

If a Barrier Condition is specified and (i) at maturity the level of the Return Underlying is less than
or equal to a specified percentage of the initial level (as applicable) of the Return Underlying and
(i1) the Barrier Condition is satisfied or, if the Barrier Condition is not satisfied but the level, price
or value (as applicable) of the Risk Underlying is greater than such specified percentage of the
initial level, price or value (as applicable) of the Risk Underlying, an investor will receive a cash
amount equal to their initial investment with no additional return.

Scenario C — Positive Return or Loss of Investment

If at maturity the final level of the Return Underlying is (i) where no Barrier Condition is specified,
greater than or equal to, and (ii) where a Barrier Condition is specified, greater than, a specified
percentage of the initial level of the Return Underlying and (i) either no Barrier Condition is
specified, or where a Barrier Condition is specified, such Barrier Condition is not satisfied, and (ii)
the final level, price or value (as applicable) of the Risk Underlying is (i) where no Barrier
Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than or equal
to, a specified percentage of the initial level, price or value (as applicable) of the Risk Underlying,
then investors will receive:

)] a cash amount equal to their initial investment reduced by either:

(a) if Downside Return 1 is specified to be applicable, an amount linked to the decline
in performance of the Risk Underlying (the "downside") (if any); this downside
performance may be subject to gearing (i.e. a percentage by which any change in
the level, price or value (as applicable) of the Risk Underlying is multiplied, known
as "Gearing 3")("Downside Return 1"); or

(b) if Downside Return 2 is specified to be applicable, an amount linked to the decline

in performance of the Risk Underlying between certain specified levels, prices or
values (as applicable) (such levels, prices or values (as applicable) being the
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"Upper Strike" and the "Lower Strike" respectively)(the "downside") (if any);
this downside performance may be subject to gearing (i.e. a percentage by which
any change in the level, price or value (as applicable) of the Risk Underlying is
multiplied, known as "Gearing 3")("Downside Return 2"); plus

(i1) an "Upside Return" being a cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between the initial level of the Return
Underlying, and the final level of the Return Underlying, which percentage may be subject
to gearing (i.e. a percentage by which any change in the level of the Return Underlying is
multiplied, known as "Gearing 2").

Sc enario D — Loss of Investment

If at maturity the final level of the Return Underlying is (i) where no Barrier Condition is specified,
less than, and (ii) where a Barrier Condition is specified, less than or equal to, a specified
percentage of the initial level of the Return Underlying and (i) either no Barrier Condition is
specified, or where a Barrier Condition is specified, such Barrier Condition is not satisfied, and (ii)
the level, price or value (as applicable) of the Risk Underlying is (i) where no Barrier Condition is
specified, less than, and (ii) where a Barrier Condition is specified, less than or equal to, a specified
percentage of the initial level, price or value (as applicable) of the Risk Underlying, then investors
will receive:

(1) if Downside Return 1 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying (the "downside"); this downside performance may
be subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Risk Underlying is multiplied, known as "Gearing 3")("Downside
Return 1"); or

(ii) if Downside Return 2 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Upper Strike" and the
"Lower Strike" respectively)(the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Risk Underlying is multiplied, known as "Gearing 3")("Downside
Return 2").

*The "Barrier Condition" is satisfied where the Risk Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Risk Underlying either: (i) at
any time during the period specified in the applicable Final Terms or (ii) on a particular date or
dates specified in the applicable Final Terms.

Combined Underlying Linked Upside Notes with Capital at Risk - worked example
Overview

The example below is of a five year Note with return linked to any increase in the UK Retail Prices
Index (being the "Return Underlying") and any loss of capital is linked to any decline in performance
of a single share (the "Risk Underlying"). This example assumes an initial investment of GBP1,000 and
further assumes an "Initial Inflation Level" (i.e. starting level) in respect of the Return Underlying of
250.0, and an "Initial Risk Price" (i.e. price on the issue date) of the Risk Underlying of 1,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

Adjusted Fixed/Floating Interest with a Fixed Rate applies. A "Fixed Rate" of 2 per cent. and a
"Reference Month" of March in each year is specified.

"Barrier Condition" is applicable. The Barrier Condition will be satisfied provided that the Final Risk
Price of the Risk Underlying is above or equal to the Risk Threshold (being the "Barrier Threshold")).

"Return Threshold" is specified as 100 per cent. of the Initial Inflation Level.
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"Risk Threshold" is specified as 100 per cent. of the Initial Share Price of the Risk Underlying.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

Interest Payments

The Note pays an interest amount annually in June of each year. For each interest payment date, the
Fixed Rate will be adjusted to take into account the change in inflation between the Initial Inflation Level
and the level of the Return Underlying (the "Inflation Level" or "IL") relating to the Reference Month
prior to the relevant interest payment date (which in this case is March in each year). The adjusted interest
rate for the Note is calculated as follows:

£1,000 x 2% x RIL for the Reference Month relating to the interest payment date
Initial Inflation Level of 250.0

The below table shows a number of potential interest amounts based on an initial investment of
GBP1,000 with an Initial Inflation Level of 250.0:

Inflation IL-adjusted Fixed
Interest Level on | Change in | Rate (= 2% * [IL on
payment Reference Reference | Inflation Reference Month / | Interest
date Month Month Level Initial IL]) amount
June 2019 March 2019 | 253.2 1.28% 2.026% GBP20.26
June 2020 March 2020 | 255.0 2.00% 2.040% GBP20.40
June 2021 March 2021 | 237.5 - 5.00% 1.900% GBP19.00
June 2022 March 2022 | 252.8 1.12% 2.022% GBP20.22
June 2023 March 2023 | 256.9 2.76% 2.055% GBP20.55

At the end of year 5, the final Inflation Level determined in respect of the Return Underlying and the
final share price determined in respect of the Risk Underlying will be used to determine the return on
the Note. The "Final Inflation Level" is the level of the Inflation Level in March 2022 (i.e. the Reference
Month prior to maturity) and the "Final Risk Price" is the closing price of the Risk Underlying at the
end of Year 5.

If the Final Inflation Level is greater than the Return Threshold and the Final Risk Price is greater than
or equal to the Risk Threshold (which will also mean the Barrier Condition is satisfied), an investor will
receive their initial investment; p/us an "Upside Return", being 100 per cent. of any increase in the price
of the Return Underlying between the Initial Return Price and the Final Return Price at the end of Year
5 with no upper limit.

If the Final Inflation Level is less than or equal to the Return Threshold, and the Final Risk Price is
greater than or equal to the Risk Threshold (which will also mean the Barrier Condition is satisfied), an
investor will receive back their initial investment with no additional return.

If the Final Inflation Level is greater than the Return Threshold, and the Final Risk Price is lower than
the Risk Threshold (which will also mean the Barrier Condition is not satisfied), the investor will receive
their initial investment plus the Upside Return, and reduced by an amount linked to the decline in
performance of the Risk Underlying.

In this scenario, an investor will receive:

@) a cash amount equal to their initial investment reduced by either:
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(a) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Risk Underlying between the Initial Risk Price and the Final Risk Price, including
partial percentages; or

(b) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of
the Risk Underlying between the Initial Risk Price and the Final Risk Price between
1,000 (i.e. 100 per cent. of the Initial Risk Price being the "Upper Strike") and 300
(i.e. 30 per cent. of the Initial Risk Price, being the "Lower Strike"), including partial
percentages; plus

(ii) the Upside Return.

If the Final Inflation Level is less than the Return Threshold, and the Final Risk Price is lower than the
Risk Threshold (which will also mean the Barrier Condition is not satisfied) an investor’s investment
will be reduced by either:

@) if Downside Return 1 applies, 1 per cent. for every 1 per cent. decrease in the level of the Risk
Underlying between the Initial Risk Price of the Risk Underlying and the Final Risk Price of the
Risk Underlying, including partial percentages; or

(i) if Downside Return 2 applies, 1 per cent. for every 1 per cent. decrease in the level of the Risk
Underlying between the Initial Risk Price and the Final Risk Price between 1,000 (i.e. 100 per
cent. of the Initial Risk Price, being the "Upper Strike") and 300 (i.e. 30 per cent. of the Initial
Risk Price, being the "Lower Strike"), including partial percentages;.

Maturity after Five Years

The above scenarios are now described in further detail. The scenarios below do not take into account
the above-mentioned Interest Amounts paid independently to the investor.

Scenario A — Greater of Upside Return and Minimum Return

The Final Inflation Level is 300 and therefore higher than the Return Threshold; and the Final Risk Price
is 1,500 and therefore higher than the Risk Threshold (and accordingly higher than the Barrier Threshold
so the Barrier Condition is also satisfied).

In this case an investor will receive back (a) their initial investment plus (b) an return based on their
initial investment multiplied by the increase in performance of the Return Underlying (the "Upside
Return"). Therefore, on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 plus
Upside Return: GBP1,000 x [(300/250) — 1] = GBP200
Accordingly an investor will receive GBP1,000 + GBP200 = GBP1,200
Scenario B — Return of Initial Capital

The Final Inflation Level is 200 and therefore less than the Return Threshold and the Final Risk Price is
1,100 and therefore higher than the Risk Threshold (and accordingly higher than the Barrier Threshold
so the Barrier Condition is also satisfied).

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return and no reduction of the initial investment. Therefore, on an initial investment of GBP1,000 an
investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
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Scenario C — Positive Return or Loss of Investment

Example 1 — Downside Return 1 applies, and the Final Inflation Level is 300 and therefore higher than
the Return Threshold; and the Final Risk Price is 500 and therefore lower than the Risk Threshold (and
accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).

In this case an investor will receive back a cash amount equal to their initial investment reduced by 1 per
cent. for every 1 per cent. fall of the Final Risk Price from the Initial Risk Price p/us the Upside Return.
Therefore, on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x [500/1,000] = GBP500 plus
Upside Return: GBP1,000 x [(300/250) — 1] = GBP200
Accordingly an investor will receive GBP500 + GBP200 = GBP700

Example 2 — Downside Return 2 applies, and the Final Inflation Level is 300 and therefore higher than
the Return Threshold; and the Final Risk Price is 500 and therefore lower than the Risk Threshold (and
accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).

In this case an investor will receive back a cash amount equal to their initial investment reduced by 1 per
cent. for every 1 per cent. fall of the Final Risk Price from the Initial Risk Price between 1000 and 500
plus the Upside Return. Therefore, on an initial investment of GBP1,000 an investor in the Note
would receive:

GBP1,000 x [500/1,000] = GBP500 plus
Upside Return: GBP1,000 x [(300/250) — 1] = GBP200
Accordingly an investor will receive GBP500 + GBP200 = GBP700
Scenario D — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Inflation Level is 200 and therefore lower than
the Return Threshold and, the Final Risk Price is 500 and therefore lower than the Risk Threshold (and
accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Risk Underlying at maturity, therefore, on an initial investment of GBP1,000
an investor in the Note would receive:

GBP1,000 x [500/1,000] = GBP500

Example 2 — Downside Return 2 applies and the Final Inflation Level is 200 and therefore lower than
the Return Threshold and, the Final Risk Price is 500 and therefore lower than the Risk Threshold (and
accordingly lower than the Barrier Threshold so the Barrier Condition is not satisfied).

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Risk Underlying at maturity between 1,000 and 500, therefore, on an initial
investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x [500/1,000] = GBP500

The below table shows a number of potential payouts at maturity (excluding any interest amounts) based
on an initial investment of GBP1,000 where the Initial Inflation Level is 250 and the Initial Risk Price
is 1,000:
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Barrier Condition Satisfied Barrier Condition not Satisfied
Final Final Risk Downside Downside Downside Downside
Inflation . Return 1 Return 2 Return 1 Return 2
Price
Level
425 (70% | 1,100 (10% | GBP1,700 GBP1,700 Not possible* | Not possible*
higher than | higher than
Initial Initial Risk
Inflation Price
Level)
350 (40% | 900 (10% | Not possible** | Not possible** | GBP1,300 GBP1,300
higher than | lower than
Initial Initial Risk
Inflation Price
Level)
252.5 (1% | 900 (10% | Not possible** | Not possible** | GBP 910 GBP 910
higher than | lower than
Initial Initial Risk
Inflation Price
Level)
250 (no | 1,100 (10% | GBP1,000 GBP1,000 Not possible* | Not possible*
change from | higher than
Initial Initial Risk
Inflation Price
Level)
250 (no | 990 (1% | Not possible** | Not possible** | GBP990 GBP990
change from | lower than
Initial Return | Initial Risk
Price Price
247.5 (1% | 600 (40% | Not possible** | Not possible** | GBP600 GBP600
lower  than | lower than
Initial Return | Initial Risk
Price Price
225 (10% | 250 (75% | Not possible** | Not possible** | GBP250 GBP300***
lower  than | lower than
Initial Return | Initial Risk
Price Price

* The Barrier Condition will be satisfied if the Final Risk Price is greater than the Risk Threshold of the
Risk Underlying.

** It is not possible for the Barrier Condition to be satisfied if the Final Risk Price is lower than the Risk
Threshold of the Risk Underlying.

*** Here the Final Risk Price has fallen below the Lower Strike of 300, however the investor is only
exposed to any drop in the Final Risk Price between 1,000 and 300.
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Combined Underlying (Inflation Interest and Equity/Index Downside) Linked Notes with
Capital at Risk - Overview

Interest
On each specified interest payment date the Notes may pay either:

(1) if "Adjusted Fixed/Floating" is specified, an amount of interest determined by reference
to a fixed or floating rate of interest adjusted to take account of the change in the level of
the Return Underlying (being an inflation linked index) between (i) a specified month prior
to the issue date of the Notes, and (ii) a specified month (the "Reference Month") prior to
each relevant interest payment date; and

(i1) if "Spread Interest" an amount of interest determined by the change in the level of the
Return Underlying (being an inflation linked index) between (i) a specified month prior to
the previous interest payment date or, in the case of the first interest payment date, a
specified month prior to the issue date of the Notes, and (ii) a specified month (the
"Reference Month") prior to each relevant interest payment date (which change may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Return Underlying is multiplied, known as "Gearing 1"). Such interest
payments may also include an additional fixed amount of interest ("Spread") and may be
subject to a minimum rate of interest and/or a maximum rate of interest.

Maturity return

In addition to the interest amounts set out above, at Maturity the return on the Notes will be the
minimum of (i) an amount equal to an investor’s initial investment and (ii) an amount determined
by reference to the decline (if any) in a Risk Underlying (being an index, a share, a basket of indices
or basket of shares). In certain circumstances this may result in an investor receiving an amount
less than their initial investment.

The potential payouts at maturity for Combined Underlying (Inflation Interest and Equity/Index
Downside) Linked Notes with Capital at Risk are as follows:

Scenario A — Return of Initial Capital

If either (A) at maturity the "level" (in respect of an index or a basket of indices), "price" (in respect
of a share) or "value" (in respect of a basket of shares) of the Risk Underlying is (i) where no
"Barrier Condition"* is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, a specified percentage of the initial level, price or value (as applicable) of
the Risk Underlying, or (B) where a Barrier Condition is specified to apply, the Barrier Condition
is satisfied, an investor will receive a cash amount equal to their initial investment with no
additional return.

Scenario B — Loss of Investment

If at maturity the final level, price or value (as applicable) of the Risk Underlying is (i) where no
Barrier Condition is specified, less than, and (ii) where a Barrier Condition is specified, less than
or equal to, a specified percentage of the initial level, price or value (as applicable) of the Risk
Underlying and (i) either no Barrier Condition is specified, or where a Barrier Condition is
specified, such Barrier Condition is not satisfied, then investors will receive a cash amount equal
to their initial investment reduced by either:

(1) if Downside Return 1 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying (the "downside"); this downside performance may be
subject to gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Risk Underlying is multiplied, known as "Gearing 2")("Downside
Return 1"); or

(i1) if Downside Return 2 is specified to be applicable, an amount linked to the decline in
performance of the Risk Underlying between certain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicable) being the "Upper Strike" and the

-179 -



Part A — Information Relating to all Notes
Description of Potential Payouts

"Lower Strike" respectively)(the "downside"); this downside performance may be subject
to gearing (i.e. a percentage by which any change in the level, price or value (as applicable)
of the Risk Underlying is multiplied, known as "Gearing 2")("Downside Return 2").

*The "Barrier Condition" is satisfied where the Risk Underlying has not fallen below a specified
percentage of the initial level, price or value (as applicable) of the Risk Underlying either: (i) at
any time during the period specified in the applicable Final Terms or (ii) on a particular date or
dates specified in the applicable Final Terms.

- 180 -



Part A — Information Relating to all Notes
Description of Potential Payouts

Combined Underlying (Inflation Interest and Equity/Index Downside) Linked Notes with Capital
at Risk - worked example

Overview

The example below is of a five year Note with return linked to the UK Retail Prices Index (being the
"Return Underlying") in relation to payments of interest, and a single share (the "Risk Underlying")
in relation to return at maturity. This example assumes an initial investment of GBP1,000 and further
assumes an "Initial Risk Price" (i.e. Share price on the issue date) of the Risk Underlying of 1,000.

For the purposes of this example, the following features/elections will be deemed to apply in relation to
the Notes:

Spread Interest applies. "Spread" is 1 per cent., "Gearing 1" is 150 per cent. and the "Reference Month"
is March in each year is specified.

"Barrier Condition" is specified as Not Applicable.
"Risk Threshold" is specified as 100 per cent. of the Initial Risk Price.

Alternative examples are provided to illustrate the position where Downside Return 1 applies and where
Downside Return 2 applies.

Interest Payments

The Note pays an amount of interest determined by the change in the level (the "Inflation Level" or
"IL") of the Return Underlying between (i) a specified month prior to the previous Interest Payment
Date or, in the case of the first interest payment date, a specified month prior to the issue date of the
Notes (the "Previous Reference Month"), and (ii) a specified month prior to each relevant Interest
Payment Date (the "Current Reference Month"), p/us a Spread of 1.00 per cent.

£1,000 x (RIL for Current Reference Month - IL for Previous Reference Month x 150%) + 1%
Inflation for Previous Reference Month

The amount of interest payable on the Notes will be floored at zero.

The below table shows a number of potential interest amounts based on an initial investment of
GBP1,000 with an Initial Inflation Level of 250.0:

[IL on
Current
Reference
Month - IL
on Previous
Reference
Inflation Month / IL
Inflation on on Previous
Interest Current on Current | Previous Reference
payment Reference | Reference | Reference | Change in | Month] + | Interest
date Month Month Month Inflation 1%) amount
June 2018 March 255.0 250.0 2.00% x | 4.00% GBP40.00
2018 150% =
3.00%
June 2019 March 237.5 255.0 - 6.86% x| -9.294% GBP00.00
2019 150% = -
10.294%
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June 2020 | March 252.8 237.5 6.44% x| 10.663% GBP106.63
2020 150% =
9.663%
June 2021 March 256.9 252.8 1.62% 3.433% GBP34.33
2021 150% =
2.433%
June 2022 | March 253.2 250.0 1.28% 2.920% GBP29.20
2022 150% =
1.920%

At the end of year 5, the final share price determined in respect of the Risk Underlying will be used to
determine the return on the Note. The "Final Risk Price" is the closing price of the Risk Underlying at
the end of year 5.

If the Final Risk Price is greater than or equal to the Risk Threshold, the investor will receive a cash
amount equal to their initial investment with no additional return.

If the Final Risk Price is less than the Risk Threshold an investor’s investment will be reduced by either:

() if Downside Return 1 applies, 1 per cent. for every 1 per cent. fall in the level of the Risk
Underlying at maturity, including partial percentages.

(ii) if Downside Return 2 applies, 1 per cent. for every 1 per cent. fall in the level of the Risk
Underlying at maturity between 1,000 (i.e. 100 per cent. of the Initial Risk Price being the
"Upper Strike") and 300 (i.e. 30 per cent. of the Initial Risk Price being the "Lower Strike"),
including partial percentages.

Maturity after Five Years

The above scenarios are now described in further detail. The scenarios below do not take into account
the above-mentioned Interest Amounts paid independently to the investor.

Scenario A — Return of Initial Capital
The Final Risk Price is 1,100 and therefore higher than the Risk Threshold.

In this case an investor will receive back a cash amount equal to their initial investment with no additional
return. Therefore, on an initial investment of GBP1,000 an investor in the Note would receive:

GBP1,000 x 100% = GBP1,000
Scenario B — Loss of Investment

Example 1 — Downside Return 1 applies and the Final Risk Price is 500 and therefore lower than the
Risk Threshold.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Risk Underlying at maturity, therefore, on an initial investment of GBP1,000
an investor in the Note would receive:

GBP1,000 x [1,000/500] = GBP500

Example 2 — Downside Return 1 applies and the Final Risk Price is 500 and therefore lower than the
Risk Threshold.

In this case an investor will receive their initial investment reduced by 1 per cent. for every 1 per cent.
fall in the level of the Risk Underlying at maturity between 1,000 and 500, therefore, on an initial
investment of GBP1,000 an investor in the Note would receive:
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GBP1,000 x [1,000/500] = GBPS00

The below table shows a number of potential payouts at maturity (excluding any interest amounts) based
on an initial investment of GBP1,000 where the Initial Risk Price is 1,000:

Final Risk Price Downside Return 1 Downside Return 2

1750 (75% higher than Initial Risk Price) GBP1,000 GBP1,000

1450 (45% higher than Initial Risk Price) GBP1,000 GBP1,000

1010 (1% higher than Initial Risk Price) GBP1,000 GBP1,000

1000 (no change from Initial Risk Price) GBP1,000 GBP1,000

990 (1% lower than Initial Risk Price) GBP990 GBP990

550 (45% lower than Initial Risk Price) GBP550 GBP550

250 (75% lower than Initial Risk Price) GBP250 GBP300*
* Here the Final Risk Price has fallen below the Lower Strike of 300, however the investor is only
exposed to any drop in the Final Risk Price between 1,000 and 300.

Please note: The worked examples provided in this Section (Description of the Potential Payouts) are
produced for illustrative purposes only. The analysis is based on simplifying assumptions and hypothetical
figures, and does not reflect a complete analysis of all possible gain and loss scenarios that may arise under
any actual investment in the Notes. No representation or warranty is made by the Issuer or any of its
affiliates that any scenario shown above can be duplicated under any actual investment in the Notes. Actual
results may vary from the results shown above, and variations may be material. The mark-to-market value
of the Notes can fluctuate either upward or downward due to changes in prevailing market conditions.
Accordingly, if an investment in the Notes is unwound, repurchased or otherwise redeemed whether at or
prior to its stated maturity, investors in such Notes may receive less than the purchase price of the Notes
and therefore sustain a loss which in a worst case scenario may be equal to their invested amount.

Potential investors should note that the headings included in the product overviews and worked examples
describing each potential payout are for reference only and do not constitute a guarantee of any particular
return. Investors should particularly note that where a heading references a positive return or return of
investors initial investment, if the formula for such return includes a Return Factor of less than one, or an
FX Factor of less than one is applicable to any part of such return, the return may be reduced and may be
such return may be lower than the initial investment. Investors in Notes that feature a Return Factor of less
than one, or an FX Factor should read the risk factors entitled "Return Factor — Return of Initial Investment
in relation to Upside Notes with Capital at Risk, Geared Booster Notes with Capital at Risk and Lock-In
Call Notes with Capital at Risk" and "FX Factors — all Notes" and should read the worked example set out
for "Upside Notes with Capital at Risk" which includes a Return Factor and FX Factors.
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GENERAL CONDITIONS OF THE NOTES

The following are the general conditions of the Notes (the "Conditions"), which, together with the Terms
and Additional Terms (as defined below) and as completed by the Final Terms will be endorsed on each
Note in definitive form definitive Note and will be incorporated by reference into each Global Note (as
defined below) as amended to the extent described under the section entitled "Summary of Provisions
Relating to the Notes while in Global Form".

The following is also the text of the Conditions of the Notes which (together with the Terms and
Additional Terms (as defined below) and as completed by the Final Terms) will be applicable to the
Uncertificated Registered Notes, the Nordic Notes and Italian Notes (which will not be evidenced by any
physical note or document of title other than statements of account made in the relevant NCSD).

In addition to these Conditions, certain terms and redemption provisions relating (as applicable) to
Equity Linked Notes (as set out in Part B of this Base Prospectus), Index Linked Notes (as set out in Part
B of this Base Prospectus), Dual Underlying Linked Notes (as set out in Part B of this Base Prospectus),
Inflation Linked Notes (as set out in Part C of this Base Prospectus) or Combined Underlying Linked
Notes (as set out in Part D of this Base Prospectus) (the "Terms") will apply to the Notes if so specified
in the relevant Final Terms.

Further, in addition to the Conditions and any Terms applicable to the Notes, certain further additional
terms relating to the Secured Notes (as set out in Part E of this Base Prospectus) and/or Credit Linked
Notes (as set out in Part F of this Base Prospectus) (the "Additional Terms") will apply to the Notes if

so specified in the relevant Final Terms.

This Note is one of a Series (as defined below) of Notes issued by Investec Bank plc (the "Issuer")
constituted by a principal trust deed most recently amended and restated on or about 17 July 2019 (such
principal trust deed as further modified and/or supplemented and/or restated from time to time, the
"Principal Trust Deed") made between the Issuer and Deutsche Trustee Company Limited (the "Trustee",
which expression shall include any successor as Trustee and any other person or persons from time to time
acting as Trustee under the Principal Trust Deed), as supplemented in relation to any Series of Secured
Notes by a supplemental trust deed relating to the Collateral Pool (as defined below) securing such Series
of Notes (such supplemental trust deed, as amended and/or supplemented and/or restated from time to time,
the "Supplemental Trust Deed") and made between the Issuer, the Custodian (as defined below) and the

Trustee.

References herein to the "Trust Deed" shall mean, in relation to any Series of Notes:

(@)
(i)

(iii)
(iv)

™)
(vi)

(vii)

(viii)

(ix)

if such Series is a Series of Unsecured Notes, the Principal Trust Deed; and

if such Series is a Series of Secured Notes, the Principal Trust Deed together with the Supplemental
Trust Deed relating to such Series.

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

in relation to any Notes represented by a global Note (a "Global Note"), units of each Specified
Denomination in the Specified Currency;

any Global Note;

any definitive Notes in bearer form ("Bearer Notes") issued in exchange for a Global Note in
bearer form;

any definitive Notes in certificated registered form ("Registered Notes") (whether or not issued in
exchange for a Global Note in registered form);

in relation to any uncertificated registered notes ("Uncertificated Registered Notes"), units of
each Specified Denomination in the Specified Currency;

in relation to any notes which are issued in uncertificated and dematerialised book-entry form in
an NCSD ("Nordic Notes"), units of each Specified Denomination in the Specified Currency; and
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(x) in relation to any notes which are issued uncertificated and dematerialised book-entry form and
centralised with the Italian CSD, pursuant to Italian Legislative Decree dated 24 February 1998,
No. 58, as amended and integrated by subsequent implementing provisions ("Italian Notes", and
together with the Nordic Notes, the "Dematerialised Notes"), units of each Specified
Denomination in the Specified Currency.

For the avoidance of doubt, references herein to "Registered Notes" do not include Uncertificated
Registered Notes or Dematerialised Notes.

The Notes (other than the Dematerialised Notes), the Receipts (as defined below) and the Coupons (as
defined below) have the benefit of an agency agreement most recently amended and restated on or about
27 March 2019 (such agency agreement, as amended and/or supplemented and/or restated from time to
time, the "Agency Agreement") and made between the Issuer, the Trustee and Deutsche Bank AG, London
Branch as issuing and principal paying agent and agent bank (the "Principal Paying Agent", which
expression shall include any successor agent) and the other paying agent named therein (together with the
Principal Paying Agent, the "Paying Agents", which expression shall include any additional or successor
paying agents), Deutsche Bank Luxembourg S.A. as registrar in relation to Registered Notes (the
"Registrar", which expression shall include any additional or successor registrar) and the other transfer
agents named therein (together with the Registrar, the "Transfer Agents", which expression shall include
any additional or successor transfer agents), Deutsche Bank AG, London Branch as custodian (the
"Custodian", which expression shall include any additional or successor custodian) with respect to Secured
Notes and Deutsche Bank AG, London Branch as verification agent (the "Verification Agent", which
expression shall include any additional or successor verification agent) with respect to Secured Notes. The
Issuer will also appoint Investec Bank plc as calculation agent (the "Calculation Agent", which expression
shall include any successor calculation agents) to carry out any necessary calculations or valuations in
respect of the Notes (unless specified otherwise). In addition, the Issuer has entered into an agency
agreement with Computershare Investor Services plc and the Trustee most recently amended and restated
on or about 4 March 2016 (such agency agreement, as amended and/or supplemented and/or restated from
time to time, the "Computershare Agency Agreement") appointing the former as registrar and paying
agent (the "CREST Registrar", which expression shall include any additional or successor registrar) with
respect to Uncertificated Registered Notes.

The Nordic Notes are the subject of an issuing and paying agent agreement and a custody agreement each
dated 19 July 2017 (as supplemented, amended and/or replaced from time to time and together constituting
the "Nordic Agency Agreement") between the Issuer, the Trustee and Skandinaviska Enskilda Banken AB
(publ) ("SEB") as agent in respect of the Nordic Notes (the "Nordic Paying Agent", which expression
includes any successor agent appointed from time to time in connection with the Nordic Notes). The Nordic
Paying Agent will act as agent of the Issuer in respect of all dealings with NCSDs in respect of the Nordic
Notes.

The Italian Notes are the subject of an agency agreement dated 19 July 2017 (as supplemented, amended
and/or replaced from time to time, the "Italian Agency Agreement") between the Issuer, the Trustee and
Deutsche Bank S.p.A. ("DB Milan") as agent in respect of the Italian Notes (the "Italian Paying Agent",
which expression includes any successor agent appointed from time to time in connection with the Italian
Notes). The Italian Paying Agent will act as agent of the Issuer in respect of all dealings with the Italian
CSD in respect of the Italian Notes.

Interest-bearing definitive Bearer Notes have interest coupons ("Coupons") and, if indicated in the
applicable Final Terms, talons for further Coupons ("Talons") attached on issue. Any reference herein to
Coupons or coupons shall, unless the context otherwise requires, be deemed to include a reference to Talons
or talons. Definitive Bearer Notes repayable in instalments have receipts ("Receipts") for the payment of
the instalments of principal (other than the final instalment) attached on issue.

Registered Notes, Uncertificated Registered Notes, Dematerialised Notes and Global Notes do not have
Receipts, Coupons or Talons attached on issue, and any references to in these Conditions to Coupons,
Receipts and Talons shall not apply to such types of Notes.

The Final Terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms

attached to or endorsed on this Note which supplement these Conditions and may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with these Conditions, replace
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or modify these Conditions for the purposes of this Note. References to the "applicable Final Terms" are
to Part A of the Final Terms (or the relevant provisions thereof) attached to or endorsed on this Note.

The Trustee acts for the benefit of the holders for the time being of the Notes (the "Noteholders", which
expression shall, in relation to any Notes represented by a Global Note, be construed as provided below),
the holders of the Receipts (the "Receiptholders") and the holders of the Coupons (the "Couponholders",
which expression shall, unless the context otherwise requires, include the holders of the Talons), in
accordance with the provisions of the Trust Deed.

As used herein, "Tranche" means Notes which are identical in all respects (including as to listing and
admission to trading) and "Series" means a Tranche of Notes together with any further Tranche or Tranches
of Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects
(including as to listing and admission to trading) except for their respective Issue Dates, Interest
Commencement Dates and/or Issue Prices.

Copies of the Principal Trust Deed, the Computershare Agency Agreement and the Agency Agreement are
available for inspection during normal business hours at the registered office for the time being of the
Trustee, being at Winchester House, 1 Great Winchester Street, London EC2N 2DB and at the specified
office of each of the Principal Paying Agent, the Registrar, the CREST Registrar, the Nordic Paying Agent,
the Italian Paying Agent and any other Paying Agents and Transfer Agents (such Principal Paying Agent,
the Registrar, the CREST Registrar, the Nordic Paying Agent, the Italian Paying Agent and any other
Paying Agents and Transfer Agents being together referred to as the "Agents"). Copies of the applicable
Final Terms are available for viewing at, and copies may be obtained from, Investec Bank plc, 30 Gresham
Street, London EC2V 7QP, or from Deutsche Bank AG, London Branch, Winchester House, 1 Great
Winchester Street, London EC2N 2DB.

The Noteholders, the Receiptholders and the Couponholders are deemed to have notice of, are bound by
and are entitled to the benefit of, all the provisions of the Trust Deed and the applicable Final Terms which
are applicable to them, and are deemed to have notice of all the provisions of the Agency Agreement and
the Computershare Agency Agreement.

Noteholders in relation to Nordic Notes are bound by, and are deemed to have notice of, all the provisions
of the Nordic Agency Agreement and copies of the Nordic Agency Agreement are available for inspection
by holders during normal business hours at the specified office of the Nordic Paying Agent.

Noteholders in relation to Italian Notes are bound by, and are deemed to have notice of, all the provisions
of the Italian Agency Agreement and copies of the Italian Agency Agreement are available for inspection
by holders during normal business hours at the specified office of the Italian Paying Agent.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of the
Trust Deed.

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

1. FORM, DENOMINATION AND TITLE
(a) Form

The Notes are in bearer form, registered form, uncertificated registered form or uncertificated and
dematerialised book-entry form as specified in the applicable Final Terms and, in the case of
definitive Notes, serially numbered, in the Specified Currency and the Specified Denomination(s).

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Equity Linked
Note, an Index Linked Note, a Dual Underlying Linked Note, an Inflation Linked Note, a
Combined Underlying Linked Note or a combination of any of the foregoing, depending upon the
Interest Basis shown in the applicable Final Terms.
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This Note may be an Instalment Note, an Equity Linked Note, an Index Linked Note, a Dual
Underlying Linked Note, an Inflation Linked Note, Combined Underlying Linked Note or a
combination of any of the foregoing, depending upon the Redemption/ Payment Basis shown in
the applicable Final Terms.

This Note may be an Unsecured Note or a Secured Note, depending on the Security Status shown
in the applicable Final Terms.

This Note may be a Credit Linked Note, depending on whether Credit Linkage is specified as being
applicable in the applicable Final Terms.

Denomination

The aggregate principal amount and denomination of the Notes will be specified in the applicable
Final Terms.

Notes of one Specified Denomination may not be exchanged for Notes of another Specified
Denomination and Bearer Notes may not be exchanged for Registered Notes, Uncertificated
Registered Notes, Dematerialised Notes and vice versa.

Title
@) Bearer Notes and Registered Notes

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

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

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

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

Uncertificated Registered Notes

The Uncertificated Registered Notes shall be issued in uncertificated registered form in
accordance with the Uncertificated Securities Regulations 2001, including any
modification or re-enactment thereof for the time being in force (the "Regulations"). The
Uncertificated Registered Notes are participating securities for the purposes of the
Regulations. Title to the Uncertificated Registered Notes is recorded on the relevant
Operator register of corporate securities. The CREST Registrar on behalf of the Issuer
shall maintain a record of uncertified corporate securities (the "Record") in relation to the
Uncertificated Registered Notes and shall procure that the Record is regularly updated to
reflect the Operator register of corporate securities in accordance with the rules of the
Operator. Subject to this requirement, (i) each person who is for the time being shown in
the Record as the holder of a particular number of Uncertificated Registered Notes shall
be treated by the Issuer and the CREST Registrar as the holder of such number of
Uncertificated Registered Notes for all purposes (and the expressions "Noteholder" and
"holder of Uncertificated Registered Notes" and related expressions shall be construed
accordingly), and (ii) none of the Issuer and the CREST Registrar shall be liable in respect
of any act or thing done or omitted to be done by it or on its behalf in reliance upon the
assumption that the particulars entered in the Record which the CREST Registrar
maintains are in accordance with particulars entered in the Operator register of corporate
securities relating to the Uncertificated Registered Notes.

Title to Uncertificated Registered Notes will pass upon registration of the transfer in the
Operator register of corporate securities. All transactions in relation to Uncertificated
Registered Notes (including transfers of Uncertificated Registered Notes) in the open
market or otherwise must be effected through an account at the Operator subject to and in
accordance with the rules and procedures for the time being of the Operator.

No provisions of these Conditions as amended in accordance with the applicable Final
Terms shall (notwithstanding anything contained therein) apply or have effect to the extent
that it is in any respect inconsistent with (I) the holding of title to Uncertificated Registered
Notes in uncertificated form, (II) the transfer of title to Uncertificated Registered Notes by
means of a relevant system or (III) the Regulations. Without prejudice to the generality of
the preceding sentence and notwithstanding anything contained in these Conditions or the
applicable Final Terms, so long as the Uncertificated Registered Notes are participating
securities, (A) the Operator register of corporate securities relating to the Uncertificated
Registered Notes shall be maintained at all times in the United Kingdom, (B) the
Uncertificated Registered Notes may be issued in uncertificated form in accordance with
and subject as provided in the Regulations, and (C) for the avoidance of doubt, the
Conditions and the applicable Final Terms in relation to any Uncertificated Registered
Note shall remain applicable notwithstanding that they are not endorsed on any certificate
for such Uncertificated Registered Note.

As used herein each of "Operator register of corporate securities", "participating
securities", "record of uncertificated corporate securities" and "relevant system" is as
defined in the Regulations and the relevant Operator (as such term is used in the
Regulations) is Euroclear UK and Ireland Limited (formerly known as CRESTCo
Limited) or any additional or alternative operator from time to time approved by the Issuer
and the CREST Registrar in relation to the Uncertificated Registered Notes and in
accordance with the Regulations. Any reference herein to the "Operator" shall, whenever
the context so permits, be deemed to include a reference to any such additional or
alternative Operator from time to time and notified to the holders of the Uncertificated
Registered Notes in accordance with Condition 13 (Notices).
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Except in the limited circumstances provided in the Trust Deed, Notes in definitive
registered form will not be issued, either initially or in exchange for an Uncertificated
Registered Note.

Nordic Notes

Notes designated as "Finnish Notes" or "Swedish Notes" in the Final Terms (the "Nordic
Notes") will be issued in uncertificated and dematerialised book-entry form in accordance
with the NCSD Rules.

In respect of Nordic Notes, "Noteholder", "holder of Notes" or "holder of Nordic Notes"
means the person in whose name a Nordic Note is registered in the NCSD Register and
shall include any person duly authorised to act as a nominee and so registered in respect
of such Nordic Note.

Title to Nordic Notes will pass upon registration of the transfer in the NCSD Register.

Transfers of Nordic Notes are effected upon entry in the NCSD Register of an account
transfer from a Noteholder's book-entry securities account to another book-entry securities
account (except where the Nordic Notes are nominee-registered and are transferred from
one book-entry securities account to another book-entry securities account with the same
nominee) in accordance with the NCSD Rules. No Noteholder may require the transfer of
its Nordic Notes to be registered during a closed period pursuant to the NCSD Rules.

The Issuer, the Nordic Paying Agent and the Trustee shall be entitled to obtain information
from the NCSD Registers to the fullest extent permissible, subject to any mandatory
provisions in the relevant NCSD Rules.

"Finnish CSD" means Euroclear Finland Oy, Urho Kekkosen katu 5 C, FI-00100
Helsinki, Finland;

"Finnish Notes" means any Series of Notes specified as such in the applicable Final
Terms;

"NCSD" means the Finnish CSD and/or Swedish CSD, as applicable.

"NCSD Register" means the book entry register maintained by the relevant NSCD on
behalf of the Issuer in respect of the relevant Notes;

"NCSD Rules" means any Finnish or, as applicable, Swedish legislation, regulations, rules
and operating procedures applicable to and/or issued by the relevant NCSD (including but
not limited to, the Finnish Act on Book-Entry Securities System and Clearing Operations
(Fi.: laki arvo-osuusjdrjestelmdstd ja selvitystoiminnasta (16.6.2017/348, as amended),
the Finnish Act on Book-Entry Accounts (Fi.: laki arvo-osuustileistd (17.5.1991/827, as
amended) and the Swedish Central Securities Depositories and Financial Instruments
Accounts Act (SFS 1998:1479) lagen om virdepapperscentraler och kontoféring av
finansiella instrument) (in each case as amended and/or replaced from time to time;

"Nordic Notes" means Swedish Notes or Finnish Notes, as applicable;

"Swedish CSD" Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE 101 23,
Stockholm, Sweden; and

"Swedish Notes" means any Series of Notes specified as such in the applicable Final
Terms.

Italian Notes

Italian Notes will be issued in uncertificated and dematerialised book-entry form and
centralised with the Italian CSD.
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The Italian CSD opens specific securities accounts in order to record the centralised
financial instruments: (i) accounts are opened in the name of each issuer, each of which
shall be subdivided into as many sub-accounts as the number of the issues of centralised
financial instruments; and (ii) accounts are opened in the name of each intermediary —
distinct own accounts and "third party" accounts — each of which shall be subdivided into
sub-accounts for each type of centralised financial instrument.

The person who is for the time being shown in the records of the Italian CSD as the holder
of a particular amount of Italian Notes (in which regard any certificate, record or other
document issued by the Italian CSD as to the amount of Notes standing to the account of
such person shall be conclusive and binding for all purposes save in the case of manifest
error) shall (except as otherwise required by law) be treated for all purposes by the Issuer,
the Italian Paying Agent and all other persons dealing with such person, as the holder
thereof and as the person entitled to exercise the rights represented thereby
notwithstanding any notice to the contrary (and the expressions "Noteholder", "holder of
Notes" or "holder of Italian Notes" and related expressions shall be construed
accordingly).

Italian Notes held through the Italian CSD are freely transferable by way of book entry in
the accounts registered on the settlement system of the Italian CSD. All such transfers
must be carried out in accordance with the requirements set out in the Italian CSD Rules.
Any transfers failing to comply with such requirements shall be ineffective.

"Italian CSD" means Monte Titoli S.p.A. with registered office and principal place of
business at Piazza degli Affari 6, 20123 Milan, Italy.

"Italian CSD Rules" means the Italian Legislative Decree dated 24 February 1998, No.
58, as amended and integrated by subsequent implementing provisions, CONSOB and
Bank of Italy Joined Regulation dated 22 February 2008, as subsequently amended and
supplemented and any other rules, procedures and regulations applicable to Monte Titoli
S.p.A.

TRANSFERS OF REGISTERED NOTES
Transfers of interests in Registered Global Notes

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

Transfers of Registered Notes in definitive form

Upon the terms and subject to the conditions set forth in the Agency Agreement, a Registered Note
in definitive form may be transferred in whole or in part (in the authorised denominations set out
in the applicable Final Terms). In order to effect any such transfer (i) the holder or holders must
(A) surrender the Registered Note for registration of the transfer of the Registered Note (or the
relevant part of the Registered Note) at the specified office of the Registrar or any Transfer Agent,
with the form of transfer thereon duly executed by the holder or holders thereof or his or their
attorney or attorneys duly authorised in writing and (B) complete and deposit such other
certifications as may be required by the Registrar or, as the case may be, the relevant Transfer
Agent and (ii) the Registrar or, as the case may be, the relevant Transfer Agent must, after due and
careful enquiry, be satisfied with the documents of title and the identity of the person making the
request. Any such transfer will be subject to such reasonable regulations as the Issuer and the
Registrar may from time to time prescribe (the initial such regulations being set out in Schedule 2
(Register and Transfer of Registered Notes) to the Agency Agreement). Subject as provided above,
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the Registrar or, as the case may be, the relevant Transfer Agent will, within three business days
(being for this purpose a day on which banks are open for business in the city where the specified
office of the Registrar or, as the case may be, the relevant Transfer Agent is located) of the request
(or such longer period as may be required to comply with any applicable fiscal or other laws or
regulations), authenticate and deliver, or procure the authentication and delivery of, at its specified
office to the transferee or (at the risk of the transferee) send by uninsured mail, to such address as
the transferee may request, a new Registered Note in definitive form of a like aggregate nominal
amount to the Registered Note (or the relevant part of the Registered Note) transferred. In the case
of the transfer of part only of a Registered Note in definitive form, a new Registered Note in
definitive form in respect of the balance of the Registered Note not transferred will be so
authenticated and delivered or (at the risk of the transferor) sent to the transferor.

Costs of registration

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

Exchanges and transfers of Registered Notes generally

Holders of Registered Notes in definitive form may exchange such Notes for interests in a
Registered Global Note of the same type at any time.

STATUS OF THE NOTES

The Notes and the relative Receipts and Coupons are direct, unconditional, unsubordinated and
(subject to the provisions of the Additional Terms of the Secured Notes) unsecured obligations of
the Issuer that rank and will rank pari passu among themselves and (save for certain obligations
required to be preferred by law) at least equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Issuer, from time to time outstanding.

INTEREST
Interest on Fixed Rate Notes
@) Interest Periods and Interest Payment Dates

Unless otherwise specified in the applicable Final Terms or in Condition 4(l) (/nterest on
Swedish Notes), each Fixed Rate Note bears interest from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest. Subject to
sub-paragraph (iii) below, interest will be payable in arrear on the Interest Payment Date(s)
in each year up to (and including) the Maturity Date. For so long as any of the Fixed Rate
Notes is represented by a Global Note held on behalf of Clearstream, Luxembourg and/or
Euroclear, interest will be calculated on the full nominal amount outstanding of the Fixed
Rate Notes and will be paid to Clearstream, Luxembourg and Euroclear for distribution
by them to entitled accountholders in accordance with their usual rules and operating
procedures. In respect of each definitive Fixed Rate Note, interest will be calculated on its
outstanding nominal amount.

In respect of Notes in definitive form, if a Fixed Coupon Amount is provided in the
applicable Final Terms the amount of interest payable on each Interest Payment Date in
respect of the Fixed Interest Period ending on (but excluding) such date will be the Fixed
Coupon Amount specified as an amount per Calculation Amount in the applicable Final
Terms.

Unless otherwise specified in the applicable Final Terms, in these Conditions, "Fixed
Interest Period" means the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date.
Except in the case of Notes in definitive form where Fixed Coupon Amount or Broken
Amount is specified in the applicable Final Terms and subject to sub-paragraph (ii) below
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and Condition 4(m) (FX Factors), the "Interest Amount" payable shall be calculated in
respect of any Fixed Rate Period by applying the Rate of Interest to:

(A) in the case of Fixed Rate Notes which are represented by a Global Note held on
behalf of Clearstream, Luxembourg and/or Euroclear, the aggregate outstanding
nominal amount of the Notes; or

(B) in the case of Fixed Rate Notes in definitive form, the Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction (if
specified), and rounding the resultant figure to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention. Where the Specified Denomination of a
Fixed Rate Note in definitive form is a multiple of the Calculation Amount, the amount of
interest payable in respect of such Fixed Rate Note shall be the product of the amount
(determined in the manner provided above) of interest payable in relation to the
Calculation Amount and the amount by which the Calculation Amount is multiplied to
reach the Specified Denomination (or, in respect of Instalment Notes, the Specified
Denomination as reduced in proportion with any reduction of the outstanding nominal
amount pursuant to Condition 6(a)(ii) (Redemption by Instalments) without any further
rounding.

Instalment Notes

In respect of Fixed Rate Notes that are also Instalment Notes, in the event that an
Instalment Date (or, if later, the Relevant Date in respect of an Instalment Amount) falls
on a date other than an Interest Payment Date, then the "Interest Amount" payable in
respect of the Fixed Interest Period in which such Instalment Date (or, if later, the Relevant
Date in respect of such Instalment Amount) falls shall be calculated as follows:

(A) in respect of the period from (and including) the Interest Payment Date (or Interest
Commencement Date) immediately preceding the first Instalment Date (or, if
later, Relevant Date in respect of the relevant Instalment Amount) falling in the
Interest Period (the "First Instalment Date") to (but excluding) the First
Instalment Date, interest shall be calculated in accordance with the provisions of
this Condition 4(a) on the basis of the outstanding nominal amount as of the
Business Day preceding the relevant First Instalment Date; and

(B) in respect of any period from (and including) an Instalment Date (or, if later,
Relevant Date in respect of such Instalment Amount) (the "Initial Instalment
Date") to (but excluding) the earlier of (i) the Interest Payment Date following
the Initial Instalment Date or (ii) a further Instalment Date (or, if later, Relevant
Date in respect of such Instalment Amount) falling in the same Interest Period,
interest shall be calculated in accordance with the provisions of this Condition
4(a) on the basis of the outstanding nominal amount as adjusted following the
Initial Instalment Date.

For the avoidance of doubt, (subject to sub-paragraph (iii) below) the total aggregate
interest payable in respect of the Interest Period shall be payable on the relevant Interest
Payment Date, and no amount of interest shall be payable on the Instalment Date (or, if
later, Relevant Date in respect of such Instalment Amount).

Cumulative Interest Notes

In relation to Fixed Rate Notes in respect of which "Cumulative Interest" is specified to
be applicable in the applicable Final Terms, interest will be payable in arrears on each
Cumulative Interest Payment Date, on which date the interest payable will be the sum of
the Interest Amounts which would otherwise have been payable on each Interest Payment
Date falling in the period from but excluding the previous Cumulative Interest Payment
Date (or Interest Commencement Date, as applicable) to and including the relevant
Multiple Rate Payment Date. For the avoidance of doubt, no interest will accrue on the
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Interest Amounts which, but for this Condition 4(a)(iii), would have been payable on the
relevant Interest Payment Date.

In these Conditions:

"Day Count Fraction" has the meaning given to it in Condition 4(b) (/nterest on Floating
Rate Notes).

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

(b) Interest on Floating Rate Notes

®

Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest Commencement
Date and, subject to sub-paragraph (xi) below, such interest will be payable in arrear on
either:

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

(B) if no Specified Interest Payment Date(s) is/are specified in the applicable Final
Terms, each date (each such date, together with each Specified Interest Payment
Date, an "Interest Payment Date") which falls on the number of months or other
period specified as the Specified Period in the applicable Final Terms after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date,
after the Interest Commencement Date.

Such interest will be payable in respect of each "Interest Period" (which expression shall,
in these Conditions, mean the period from (and including) an Interest Payment Date (or
the Interest Commencement Date) to (but excluding) the next (or first) Interest Payment
Date). For so long as any of the Floating Rate Notes is represented by a Global Note held
on behalf of Clearstream, Luxembourg and/or Euroclear, interest will be calculated on the
full nominal amount outstanding of the relevant Notes and will be paid to Clearstream,
Luxembourg and Euroclear for distribution by them to entitled accountholders in
accordance with their usual rules and operating procedures. In respect of each definitive
Floating Rate Note interest will be calculated on its outstanding nominal amount.

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

) in any case where Specified Periods are specified in accordance with
Condition 4(b)(i)(B) above, the Floating Rate Convention, such Interest
Payment Date (i) in the case of (x) above, shall be the last day that is a
Business Day in the relevant month and the provisions of (B) below shall
apply mutatis mutandis or (i) in the case of (y) above, shall be postponed
to the next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event (A) such Interest Payment Date
shall be brought forward to the immediately preceding Business Day and
(B) each subsequent Interest Payment Date shall be the last Business Day
of the month falling one Specified Period after the preceding applicable
Interest Payment Date occurred; or

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

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

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

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

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

(B) either (1) in relation to any sum payable in a Specified Currency other than euro,
a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealing in foreign exchange and
foreign currency deposits) in the principal financial centre of the country of the
relevant Specified Currency (if other than London and any Additional Business
Centre and which if the Specified Currency is Australian dollars or New Zealand
dollars shall be Melbourne and Wellington, respectively) or (2) in relation to any
sum payable in euro, a TARGET Settlement Day.

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

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer payment system which utilises a single shared platform and which was
launched on 19 November 2007.

"TARGET Settlement Day" means any day on which TARGET2 is open for the
settlement of payments in euro.

Rate of Interest

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

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for
each Interest Period will be the relevant ISDA Rate plus or minus (as indicated in
the applicable Final Terms) the Margin (if any). For the purposes of this sub-
paragraph (A), "ISDA Rate" for an Interest Period means a rate equal to the
Floating Rate that would be determined by the Calculation Agent under an interest
rate swap transaction under the terms of an agreement incorporating the 2006
ISDA Definitions, as published by the International Swaps and Derivatives
Association, Inc. and as amended and updated as at the Issue Date of the first
Tranche of the Notes (the "ISDA Definitions") and under which:

(1) the Floating Rate Option is as specified in the applicable Final Terms;

2 the Designated Maturity is a period specified in the applicable Final
Terms; and
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3) the relevant Reset Date is either (i) if the applicable Floating Rate Option
is based on the London interbank offered rate ("LIBOR") or on the
Euro-zone inter-bank offered rate ("EURIBOR"), the first day of that
Interest Period or (ii) in any other case, as specified in the applicable
Final Terms.

For the purposes of this sub-paragraph (A), "Floating Rate", "Calculation
Agent", "Floating Rate Option", "Designated Maturity" and "Reset Date"
have the meanings given to those terms in the ISDA Definitions.

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

Subject to Condition 4(b)(iii) (Replacement Events), in the event that the ISDA
Rate cannot be determined in accordance with the provisions of the relevant
notional interest rate transaction (or the fallbacks thereunder), then the
Calculation Agent shall determine the ISDA Rate for such Interest Period having
regard to such facts and circumstances as it considers relevant.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Final Terms as
the manner in which the Rate of Interest is to be determined, the Rate of Interest
for each Interest Period will, subject as provided below, be either:

)] the offered quotation; or

2 the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears
or appear, as the case may be, on the Relevant Screen Page as at 11.00 a.m.
(London time, in the case of LIBOR, or Brussels time, in the case of EURIBOR)
on the Interest Determination Date in question plus or minus (as indicated in the
applicable Final Terms) the Margin (if any), all as determined by the Calculation
Agent. The Interest Determination Date(s) in respect of an Interest Period may be
the second London business day prior to the start of each Interest Period, the first
day of each Interest Period, the second day on which the TARGET?2 system is
open prior to the start of each Interest Period or any other date or dates specified
in the applicable Final Terms. If five or more of such offered quotations are
available on the Relevant Screen Page on any Interest Determination Date, the
highest (or, if there is more than one such highest quotation, one only of such
quotations) and the lowest (or, if there is more than one such lowest quotation,
one only of such quotations) shall be disregarded by the Calculation Agent for the
purpose of determining the arithmetic mean (rounded as provided above) of such
offered quotations pursuant to sub-paragraph (2).

If the Reference Rate from time to time in respect of Floating Rate Notes is
specified in the applicable Final Terms as being other than LIBOR or EURIBOR,
the Rate of Interest in respect of such Notes will be determined as provided in the
applicable Final Terms.

Subject to Condition 4(b)(iii) (Replacement Events), in the event that the Relevant
Screen Page is not available or if, in the case of (1) above, no such offered
quotation appears or, in the case of (2) above, fewer than three such offered
quotations appear, in each case as at the time specified in the preceding paragraph,
then the Calculation Agent shall determine the rate for such Interest Period having
regard to such facts and circumstances as it considers relevant.

Overnight Rate Determination for Floating Rate Notes
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Where "Overnight Rate Determination” is specified to be applicable in
the relevant Final Terms, the Rate of Interest for each Interest Period will
be the Overnight Relevant Rate for such Interest Period plus or minus (as
indicated in the applicable Final Terms) the Margin (if any).

If the Notes become due and payable in accordance with Condition 9
(Events of Default), the final Interest Determination Date shall,
notwithstanding any Interest Determination Date specified in the
applicable Final Terms, be deemed to be the date on which the Notes
became due and payable and the Rate of Interest applicable to the Notes
shall, for so long as any such Note remains outstanding, be that
determined on such date and as if (solely for the purpose of such interest
determination) the relevant Interest Period had been shortened
accordingly.

If "Payment Delay" is specified as the Observation Method in the
relevant Final Terms, all references in these Conditions to interest on the
Notes being payable on an Interest Payment Date shall be read as
reference to interest on the Notes being payable on an Effective Interest
Payment Date instead.

Definitions
"Applicable Period" means,

(A) where "Observation Shift" is specified as the Observation
Method in the relevant Final Terms, in relation to any Interest
Period, the Observation Period relating to such Interest Period;
and

(B) where "Lag", "Lock-Out" or "Payment Delay" is specified as the
Observation Method in the relevant Final Terms, the relevant
Interest Period;

"d" means the number of calendar days in the Applicable Period,

"do" means the number of Reference Rate Business Days in the
Applicable Period,

"Effective Interest Payment Date" means each date specified as such
in the relevant Final Terms;

"i" means a series of whole numbers from one to dy, each representing
the relevant Reference Rate Business Day in the Applicable Period in
chronological order from (and including) the first Reference Rate
Business Day in the Applicable Period (each a "Reference Rate
Business Day(i)");

n "

n;i" means, in relation to any Reference Rate Business Day(i), the
number of calendar days from (and including) such Reference Rate
Business Day(i) up to (but excluding) the next following Reference Rate
Business Day;

"Non-Reset Date" means each Reference Rate Business Day(i) in an
Applicable Period, the Reference Rate Determination Date in relation to
which falls on or after the Rate Cut-Off Date (if any);

"Observation Period" means, in relation to an Interest Period, the period
from (and including) the date which is "p" Reference Rate Business Days
prior to the first day of such Interest Period (and in respect of the first
Interest Period, the Interest Commencement Date) and ending on (but
excluding) the date which is "p" Reference Rate Business Days prior to
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the Interest Payment Date for such Interest Period (or the date falling "p"
Reference Rate Business Days prior to such earlier date, if any, on which
the Notes become due and payable);

"Overnight Reference Rate" means in relation to any Reference Rate
Business Day:

(A)

(B)

©

where "SONIA" is specified as the Overnight Reference Rate in
the relevant Final Terms, a reference rate equal to the daily
Sterling Overnight Index Average ("SONIA") rate for such
Reference Rate Business Day as provided by the administrator
of SONIA to authorised distributors and as then published on the
Relevant Screen Page (or, if the Relevant Screen Page is
unavailable, as otherwise published by such authorised
distributors) on the Reference Rate Business Day immediately
following such Reference Rate Business Day;

where "SOFR" is specified as the Overnight Reference Rate in
the relevant Final Terms, a reference rate equal to the daily
Secured Overnight Financing Rate as provided by the Federal
Reserve Bank of New York, as the administrator of such rate (or
any successor administrator of such rate) published at or around
3:00 p.m. (New York City time) on the New York Federal
Reserve's Website on the next succeeding Reference Rate
Business Day for trades made on such Reference Rate Business
Day; or

where "€STR" is specified as the Overnight Reference Rate in
the relevant Final Terms, a reference rate equal to the daily euro
short-term rate for such Reference Rate Business Day as
published by the European Central Bank, as administrator of
such rate (or any successor administrator of such rate), on the
website of the FEuropean Central Bank currently at
http://www.ecb.europa.eu, or any successor website officially
designated by the European Central Bank (the "ECB's
Website") on the Reference Rate Business Day immediately
following such Reference Rate Business Day;

"Overnight Relevant Rate" means with respect to an Interest Period:

(A)

(B)

where "Compounded Daily Rate" is specified as the
Determination Method in the relevant Final Terms, the rate of
return of a daily compound interest investment (with the
applicable Reference Rate specified in the Final Terms as
reference rate for the calculation of interest) calculated as
follows, with the resulting percentage rounded, if necessary, to
the nearest one ten-thousandth of a percentage point (0.0001%),
with 0.00005% being rounded upwards:

do
1—[<1+REFL-><ni) 1 ><Y
Y d

i=1

where "Weighted Average Rate" 1is specified as the
Determination Method in the relevant Final Terms the arithmetic
mean of Reference Rate(i) for each Reference Rate Business
Day during such Applicable Period (each "Reference Rate
Business Day(i)"), calculated as follows, with the resulting
percentage rounded, if necessary, to the nearest one ten-
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thousandth of a percentage point (0.0001%), with 0.00005%
being rounded upwards:

do

nn

p" means the whole numbe specified as such in the Final Terms
representing a number of Reference Rate Business Days;

"Rate Cut-Off Date" means:

(A) where "Lock-Out" is specified as the Observation Method in the
relevant Final Terms, the Reference Rate Business Day falling

p" Reference Rate Business Days prior to the Interest
Determination Date;

(B) where any other Observation Method is specified:

D) if an Overnight Reference Rate other than SONIA is
specified as the relevant Overnight Reference Rate, in
relation to any Interest Period, the second Reference
Rate Business Day falling prior to the Interest
Determination Date; or

1) if SONIA is specified as the relevant Overnight
Reference Rat