BASE PROSPECTUS

\
& Investec
INVESTEC BANK PLC

(incorporated with limited liability in England and Wales with registered number 4§9604
£2,000,000,000 Impala Bonds Programme

Under this £2,000,000,000 Impala Bonds Programme Riegtamme"), Investe Bank plc (the Issuer”)

may from time to time issue notes (thddtes'), including Notes that are linked to the performance or
movement of one or more underlying assets (eactJaderlying"), being (i) a sngle shargwhich may

be ashare in arexchange traded funadrf"ETF" shar@) or a basket of shares (which may be a basket of
ETF sharesjsuch Notes beingEquity Linked Notes"), (ii) a single index or a basket ofdices (such
Notes beingthdex Linked Notes"), (iii) two separate underlyings, being any combination of single shares,
single indices, baskets of indices and baskets of shares (such Notes aithdJhderlying Linked
Notes"), (iv) a specified inflatiodinked index (such Notes beingnflation Linked Notes") or (v) two
separate underlyings, specified inflatiodinked index and any one of a single sharesirgle index a
basket of indices or a baskatshares (such Notes beingdmbined Underlying Linked Notes").

An investment in Notes issued under the Programme involves certain riskor a discussion of these,
see RiskFactors' below.

This Base Prospectus has been approved by the United Kingdom Financial Conduct AuthoFRigAthe "

which is the United Kingdom competent authority for the purposes of Dire2®i®8/71/EC amended by
Directive 2008/11/EC, Dirive 2010/73/EU and Directiv&010/78/EU (the Prospectus Directivé) and

relevant implementing measures in the United Kingdom, as a base prospectus issued in compliance with
the Prospectus Directive and relevant implementivegasures in the United Kingdom for the purpose of
giving information with regard to Notes issued under the Programme during the period of twelve months
after the date hereof.

Information on how to use this Base Prospectus is set out on pagies v and atable of contents is set
out on pagexii.

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 Propectus 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 fengn credit ratings: BBB by Fitch Ratings Limited
("Fitch"), A2 by Moodys Investors Service LimitedNfoody's") and BBB+ by Global Credit Rating Co.
("Global Credit Rating™). Each of Fitch and Moody's is a credit rating agency established and operating
in the European Union EU") and registered in accordance with Regulation (EU)1860/2009, as
amended (theCRA Regulation"). Global Credit Rating is not established in the European Economic Area
("EEA") and is not certified under the CRRegulation and the rating it has given to the Notes is not
endorsed by a credit rating agency established in the EEA and registered under the CRA Regulation.

The distribution of this Base Prospectus and the offering or sale of the Notes in certaictipmsanay

be restricted by law. The Notes have not been and will not be registered under the United States Securities
Act of 1933, as amended (th8ecurities Act’), or with any securities regulatory authority of any state or
otherjurisdiction 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 ardéarer 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"). However, the Notes are being offeredi @old outside the United States to nion

U.S. persons in reliance on Regulation S.

Investec Bank plc
Dealer
The dateof this Base Prospectusis July 2018



HOW TO USE THIS BASE PROSPECTUS
Introduction 7 Who is the Issuer?

The Notes will be issued by Instec Bank plc (thel8suer'). 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 (tRedistration 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 inforraatiomaterial risks

related to the Issuer.

Types of Notes

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

0] Notes linked to an underlying asset, being:

(@) "Equity Linked Notes" (i.e. Notes whose return is linked to a single sljatéch 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
andor baskets of shares)

(d) "Inflation Li nked 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 specified inflatiodinked index and any one of a single sharsingle
index a basket of indices or a baskétshare}

(i) Notes which bear interest at a fixed ratBixed Rate Note8) and/or a floating rate Floating
Rate Naes"), or are designated agéro 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 Note' (i.e. Notes which are secured. Such Notes are secured by security created by the
Issuer over a pool of collateral (th€dllateral Pool"). Each Collateral Pool may secure one Series
of Notes only, or more than one Series of Noéssspecifid in the applicable Final Termsand

(iv) "Credit Linked Notes" (i.e. Notes whose return is linked, in part, to the credit of one or more
financial institutions or corporations listed on a regulated exchange or a sovenméty).

The underlyinginked Notes described in sydaragraph (i) above (thé&Jhderlying 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 partieldadpt for Notes
with each of these respective features.

What other documents do | need to read?

This Base Prospectus (including the Registration Document and the other information which is incorporated
by reference) contains all information which i€@ssary 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 document®maedos this
information is completed in an issgpecific 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:

0] a rekrence to the terms and conditions that are applicable to the Final {tkeni$erms and
Conditions");
(i) the issue date;

(iii) the scheduled redemption date; and

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

Wherever theTerms and Conditionprovide optional provisions, the Final Terms will specify which of
those provisions apply to gecific issuance of Notes. In addition, the Final Temasy include certain
disclaimersunder the section entitledddditional Provisions not required by the Securities Note relating
to the Underlying in the Final Terms, which are either (i) in relatianlhdex Linked Notesnd Dual
Underlying Linked Notes and Combined Underlying Linked Notes in relation to which one or more
underlying is an equity indexlisclaimers relating to the relevant index (or indices) underlying such Index
Linked Note Dual Undelying Linked Note or Combined Underlying Linked Npt& (i) in relation to a
Credit Linked Notedisclaimers relating tone or more financial institutions or corporations listed on a
reguladed exchange or sovereign entit@sany Successor(s) (&Ré&ference 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.

Invesiment in: Required reading:
Any Notes (1) Front cover andItmportant Notice’ssection

(2) Part A (including but not limited to the section entitlé&isk
Factors')

Equity Linked Notes (1) Front cover andItmportant Notice’ssection

(including Kick Out Notes with
Capital at Risk, Kick Out Note: (2) Part A (including but not limited tthe section entitledRisk

without Capital at Risk, Factors", particularly, but not limited to, the stg®ction
Phoenix Kick Out Notes witt entitled "Risks relating to Equity Linked/Index Linked/Du
Capital at Risk, Phoenix Kick Underlying Linked Notésand, if the Equity Linked Notes ar
Out Notes without Capital & "physically settled, the subsection entitled Risks
Risk, Upside Notes with associated with certain other miscellaneous features
Capital at Risk, Upside Note terms of the Securities, including settlement, discretit
without Capital at RiskiGeared Issuer substitution and amendments, amongst dthers

Booster Notes with Capital ¢ . L
Risk, Lock-In Call Notes with (3) Part B (if the Equity Linked Notes are not Sesiand/or are

Capial at Risk, N Barrier not Credit Linked, investors ar®t required to read Parts (

(Income) Notes with Capital ¢ D,EorF
Risk, Range Accrual (Income
Notes with Capital at Risk
Range Accrual (Income) Note
without Capital at Risk,
Reverse Convertible Note



with Capital at Risk Double
Bonus Notes with Capital
Risk, Bea Notes with Capital
at Risk, Bear Notes withoL
Capital at Riskin each case
where such Notes are specifit
in the relevant Final Terms ¢
being Equity Linked Notes)

Index Linked Notes(including (1)
Kick Out Notes with Capital a
Risk, Kick Out Notes without (2)
Capital at Risk, Phoenix Kicl
Out Notes with Capital at Risk
Phoenix Kick @t Notes
without Capital at RiskUpside
Notes with Capital at Risk ®3)
Upside Notes without Capital ¢
Risk, Geared Booster Note
with Capital at Risk,Lock-In

Call Notes with Capital at Risk

N Barrier (Income) Notes witt
Capital at Risk, Range Accrui
(Income) Notes with Capital a
Risk, Range Accrual (Income
Notes without Capital at Risk
Reverse Convertible Note
with Capital at Risk Double
Bonus Notes with Capital ¢
Risk, Bear Notes with Capite

at Risk, Bear Notes withoL
Capital at Risk in each cas
where such Notes are specifit

in the relevant Final Terms ¢
being Index Linked Notes)

Dual Underlying Linked (1)
Notes (including Dual
Underlying Kick Out Notes (2)
with Capital at Risk Dual
Underlying Upside Notes witt
Capital at Risk  Out
Performance Call Notes witl
Capital at Risk  Out
Performance Call Note!
without Capital at Risk

Inflation  Linked  Notes (1)
(including Inflation Linked
Notes without Capital at Risk (2)
Inflation (Interest only) Linked
Notes without Cpital at Risk

or Inflation Linked Notes with
Capital at Risk)

Combined Underlying (1)
Linked Notes (including
Combined Underlying Linkec (2)
Upside Notes with Capital a

Front cover andItmportant Notice’ssection

Part A (including but not limited to the section entitlé&tisk
Factors", particularly, but not limited to, the btsection
entitled "Risks relating to Equity Linked/Index Linked/Du
Underlying Linked Noté$

Part B (if the Index Linked Notes are not Secured and/ol
not Credit Linked, investors are not required to read Rari
D,EorP

Front cover andimportantNotice$ section

Part A (including but not limited to the section entitlé&tisk
Factors", particularly, but not limited to, the stg®ection
entitled "Risks relating to Equity Linked/Index Linked/Du
Underlying Linked Note}

Part B (if the Dual Wderlying Linked Notes are not Secur
and/or are not Credit Linked, investors are not require:
read Part&, D,Eor F)

Front cover andltnportant Noticessection

Part A (including but not limited to the section entitlé&tisk
Factors", particularly, but not limited to, the stg®ction
entitled"Risks rdating to Inflation Linked Noté$

Part C (if the Inflation Linked Notes are not Secured ani
are not Credit Linked, investors aret required to read Parn
B,D,EorF

Front cover andlfnportant Noticessection

Part A (including but not limited to the section entitléisk
Factors", particularly, but not limited to, the std®ction



Riskand Combined Underlying entitled "Risks relating toCombined Underlying Linked

(Inflation Interest and Notes)

Equity/Index Downside)

Linked Notes with Capital a (3) PartD (if the CombinedUnderlying Linked Notes are nc
Risk) Secured and/or are not Credit Linked, investors are

required to read ParB C,Eor F)
Any Secured Notes (1) Front cover andItmportant Notice’ssection

(2) Part A (including but not limited to the section entitlé&tisk
Factors", particularly, but not limited to, the std®ction
entitled"Risks relating to Secured Notgs

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

4) Part C (if Notes are Inflation Linked)
(5) Part D(if Notes are Combined Underlying Linked)
(6) Part E
(7 PartF (if Notes are Credit Linked)
Any Credit Linked Notes (1) Front cover andimportant Noticessection

(2) Part A (including but not limited to the section entitlétisk
Factors", particularly, but not limited to, the stg®ection
entitled"Risks relating to Credit Linked Notgs

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

(4) Part C (if Notes are Inflation Linked)
(5) PartD (if Notes are Combined Underlying Linked)

(6) Part E(if Notes are Secured)
(7 PartF

Fungible issuances

In the case of any issu# 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 tH#013 Final Terms, 2014 Final Terms, 2015 Finatris, 2016 Final Termsr 2017

Final Terms together with the 2013 Conditions, 2014 Conditions, 2015 Conditki¥i Conditionsor

2017 Conditions respectively(as applicable and each as defined in the section hedamclrhents
Incorporated by Referentéelow).

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 Bebr Credit Linked Notes) the Front Cover almlgortant Notice’ssection,

Part A and Part B) except that investors should read the 2013 Conditions, 2014 Cqngiiins
Conditions 2016 Conditionsor 2017 Conditiongas applicable)n place of the terms&nd conditions
appearing in this Base Prospectus.

Definitions

In this Base Prospectus;tnditions' means the General Conditions of the Notes (as set out in Part A of
this Base Prospectus).



In addition to these Conditions, certain ter@ircluding a set ofredemption provisionsrelating (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 ouBroftis Base
Prospectus)nflation Linked Notes (as set out in Part C of this Base Prospextdsfombined Underlying

Linked Notes (as set out in Partdd this Base Prospectus)ll apply to the Notes if so specified in the
relevant Final Termdn this Base ProspectusTerms" means the Terms for Equity Linked Notes/Index
Linked Noes/Dual Underlying Linked Notes, theerms for Inflation Linked Notesr the Terms for
Combined Underlying Linked Notes applicable.

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

Other than as expresslyefthed in any other section of this Base Prospectus, terms defined in the
Conditions, the Terms, the Additional Terms and tBarfimary of Provisions Relating to the Notes while
in Global Formi have the same meanings in other all sections of this Basecletosp



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 responsit
for this Base Prospectus and prasdinformation about its authorised use
financial intermediaries.

Summary provides an overview of the information included in this B
Prospectus, including information about the Issuer, the Notes and the Progr
which the Issuer believeto be key to an assessment by a prospective inv
considering an investment in the Notes and indicates what further informatio
be provided in the final terms relating to a specific issuance of Notes.

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

Documents Incorporated by Referencgrovides details of documents which for
part of this Base Prospectus and which are available in the public ddugivhich
are not set out in full in this document. Prospective investors are advised to |
the information incorporated by reference into this Base Prospectus before de
to invest in any Notes issued under the Programme.

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

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

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

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

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

Taxation provides a summary of th&nited Kingdom, Finnish and Swedis
withholding tax pogion in relation to the Noteand also provides information i
relation toU.S. withholding tax under Sections 1471 through 1474 of the
Internal Revenue Codgf 1986 (as amended or successor provisions), (comm
referred to asFATCA™") and the proposed financial transactions t&a{").

Subscription and Sale of Notesets out details of the arrangements betweer
Issuerand the Dealers as to the offer and sale of Notes under the Programr
contains selling restrictions that may be applicable in respect of the offer and :
Notes in different jurisdictions.

General Information provides additional, generdisclosure on the Programr

and the Issuer not included in other sections of the Base Prospectus to be cor
by prospective investors.

Vi

Pageviii
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Page66

Page69

Page213

Page253

Page312

Page316

Page317

Page331
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PART B

Equity Linked Notes/Index Linked Notes/Dual Underlying Linked Notessets
out the further informadn relating to each type of Equity Linked, Index Linked ¢
Dual Underlying Linked Note, including descriptions and explanations of
different types of Equity Linked, Index Linked and Dual Underlying Linkbidtes,

legal terms and formulae for calcutati of redemption price@nd, in respect o
Equity Linked Notes which are specified to be "physically settled", provisior
respect of physical settlement) and interest relating to Notes issuable unc
Programme.

PART C

Inflation Linked N otessets out the further information relating to each type
Inflation Linked Note, legal terms and formulae for calculation of redemption p
and interest relating timflation LinkedNotes issuable under the Programme.

PART D

Combined Underlying Linked Notes sets out the further information relating
each type ofCombined Underlyind.inked Note, legal terms and formulae f
calculation of redemption prices and interest relatingCtombined Underlying
Linked Notes issuable under the Pragime.

PART E

Additional Terms of the Secured Notessets out the additional legal terms a
conditions that apply to Secured Notes.

PART F

Additional Terms of the Credit Linked Notes sets outhe additional legal term:
and conditios that apply to Credit Linked Notes.

GLOSSARY

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

Index of Defined Termscontains a list of the defined terms used in the B
Prospectus and indiczd the page of the Base Prospectus on which the definitic
each relevant defined term can be found.

vii
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Page440

Page452

Page463

Page468

Page487

Page489



IMPORTANT NOTICES

Important information relating to financial intermediaries

Financial intermediaries may only use this Base Prospectus itithorised by the Issuer to do so
Accordingly, investors are advised to check both the website of any financial intermediary usin
this Base Prospectus and the website of the Issuéwww.investecstrcturedproducts.com to
ascertain whether or not such financial intermediary has the consent of the Issuer to use this Bg
Prospectus.

The Issuer gives its express consent, either asgeneral conseritor as a"specific conseritas more
specifically described below, to the use of the prospectus by a financial intermediary that satisfi
the relevant conditions applicable to the'general conserit or "specific conserit, with respect to
the subsequent resale or final placement of securities by any such financial intermediary. Subje
to the conditions set out below undetCommon conditions to conseht

i "Specific consent - the Issuer @nsents to the use of this Base Prospectus in connecti
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

1 "General consent - the Issuer corsents to the use of this Base Prospectus in connecti
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 Markets in
Financial Instruments Directive (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 t
consent of the Issuer.

The conditions to the Issuer's consent are that such consef#) 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 t
relevant Tranche of Notes in the Public Ofér 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 Article 5.thefProspectus
Directive.

Use of this Base Prospectus

This Base Prospectus has been prepared for the purposedidpfproviding 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 theFinland, Ireland, Italy, Sweden and/or theUnited
Kingdom (the "Public Offer Jurisdictions") in circumstances where there is no exemption from the
obligation under the ProspectusDirective to publish a prospectus. Any such offer is referred to in
this Base Prospectus as '&Public Offer".

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

The Issuer accepts responsibility for the information contained in this Base Prospectus and declares
that, having taken all reasonable care to ensure that such is the case, the information contained in
this Base Prospectus is, to the besf its knowledge, in accordance with the facts and contains no
omission likely to affect its import.

Except for Investec Bank plc(which as Issuer takes responsibility for this Base Prospectus as
described abovég, no dealer(being the Issuer and any otheperson from time to time to whom Notes
are issued and who is appointed by the Issuer as a dealer under the Program(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

viii
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or undertaking, express or implied, is made and no responsibility or liability is accepted by the
Dealers, the Agents or the Trustee as to th&ccuracy 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 abaving 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 abovgto whom an offer of anyNotes 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 tahe 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 gves its express consent, either as "general consent or as a "specific consert as
described below, to the use of the prospectus by a financial intermediary that satisfies the relevant
conditions applicable to the"general consenit or "specific consert, 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 fimncial intermediary.

General consentSubject to the "Common conditions to consehtet 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 intermediay 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 2004/39/E®@r any successor legislation or regulation
(the "Markets in Financial Instruments Directive") and publishes on its website the following
statement(with the information in square brackets being completed with the relevant informatiof:

"We, [insert legal nhame of financial intermediary], refer to the base prospectuéhe "Base
Prospectus) relating to notes issued under the £2,000,000,000 Impala Bonds Programtie
"Notes') by Investec Bank plc (the "Issuer'). We agree to use the Base Prospectus in
connection with the offer of the Notes in §pecify Public Offer Jurisdictionsin accordance
with the consent of the Issuer in the Base Prospectus and subject to the conditions to such
consent specifiedn the Base Prospectus as being th€ommon conditions to conseht

Specific consentIn addition, subject to the conditions set out below undef Common conditions to
consent, the Issuer consents to the use of this Base Prospectus in connection with a Rubffer (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 anyfinancial 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 websitevww.investecstructuredproducts.cdm

Common conditions to consenthe conditions to the Issuer's consent are that such consga) 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(the "Public Offer
Jurisdictions") specified in the applcable Final Terms.


http://www.investecstructuredproducts.com/

Accordingly, investors are advised to check both the website of any financial intermediary using this
Base Prospectus and the website of the Iss@@ww.investecstructuredproduct®m) 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 sudkiotes 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 Progmme

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 Nes. Each persorfan "investor") intending

to acquire or acquiring any securities from any persor{an "Offeror") contemplating purchasing any
Notes should make its own independent investigation of the financial condition aradfairs, 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 heein 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 Deales 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 rewdw, 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 investrs should consider carefully the risk factors set out undefRisk 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 inlawful 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 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 responsibjifor 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 theFinland,
Ireland, Italy, Sweden and/or theUnited Kingdom (to the extent such jurisdiction is specified as a
Public Offer Jurisdiction in the relevant Final Terms). Persons into whose possessionigldocument

or any Notes come must inform themselves, about, and observe, any such restrictions. Accordingly,
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no Notes may be offered or sold, directly or indirectly, and neither this Base Prospectus nor any
advertisement or other offering material may bedistributed 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 EuropeaBconomic Area (including the United
Kingdom), Switzerland, the Channel Islands, the Isle of Man and South Africésee" Subscription and
Sald").

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 Sered Notes in the applicable Final Terms are unsecured
obligations (including Notes described as beinfwithout 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 theNotesmay be calculated by reference to one or more benchmarks. The
Final Terms for each Series oNotes will indicate whether or not any benchmarks are used, and if

so, whether therelevant administrator for the benchmark appears or does not appear on the register

of administrators and benchmarks established and maintained by the European Securities and
Mar kets Authority (AESMAO) pursuant t gulaton(EW)cl e
2016/1011) (the ABMRO) (the "Register").

In relation to any benchmark 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 that regulation 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).

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

Benchmark Administrator Does the Administrator appear on the
Register?

FTSE® 100 Index FTSE International Limited Appears

FTSE® All-World
Index

JSE Top40 Index

S&P® 500 Index S&P Dow Jones Indices LLC | Does not appear

S&P/IASX 200 As far as the Issuer is awarethe
(AS51) Index transitional provisions in Article 51 of
the BMR apply, such that the
Finvex Sustainable Administrator is not currently required
Efficient Europe 30 to obtain authorisation or registration
Price Index (or, if located outside the European

Xi
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Finvex Sustainable
Efficient World 30

Union, recognition, endorsement or

equivalence).

Price Index

EuroSTOXX® STOXX Limited Does not appear

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

MSCI® Index: MSCI Limited Appears

MSCI Emerging

Market Index

Hang Seng China
Enterprises
(HSCEI) Index

HSI Services Limited

Does not appear

As far as the Issuer is awarethe
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 (DAX)

Deutsche Borse AG

Does not appear

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

CAC 40 Index

Euronext Paris S.A.

Does not appear

As far as the Issuer is awarethe
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).

Nikkei 225 Index

Nikkei Inc.

Does na appear
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As far as the Issuer is awarethe
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, endorgment or
equivalence).

BNP Paribas SLI
Enhanced Absolute
Return Index

BNP Paribas

Does not appear

As far as the Issuer is awarethe
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).

Tokyo Stock | Tokyo Stock Exchange, Inc. Does not appear

Exchange Price

Index As far as the Issuer is awarethe
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 30E I Investec Bank plc Does not appear

EURO 70E As far as the Issuer is awarethe

Volatility Index

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).

SMI Index

SIX Swiss Exchange

Does not appear

As far as the Issuer is awarethe
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).
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Russell 2000® Index| Frank Russell Company Does not appear

As far as the Issuer is awarethe
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).

LIBOR ICE Benchmark | Appears
Adminitration Limited

EURIBOR European Money Markets | Does not appear
Institute

As far as the Issuer is awarethe
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).

PRIIPs

If the Final Terms in respect of any Notedncludes a legend entitled'Prohibition of Sales to EEA
Retail Investors’, such Notes are not intended to be offered, sold or otherwise made available to and
shoud not be offered, sold or otherwise made available to any retail investor in the European
Economic Area("EEA"). For these purposes, a retail investor means a person who is e more)
of: (i) a retail client as defined in point(11) of Arti cle 41) of Directive 2014/65/EU("MIFID II ); (i)

a customer within the meaning of Directive 2002/92/EE'IMD "), where that customer would not
qualify as a professional client as defined in poin¢10) of Article 4(1) of MiFID II; or (iii) not a
gualified investor as defined in the Prospectus Directive. Consequently no key information document
required by Regulation (EU) No 1286/2014(the "PRIIPs Regulation’) for offering or selling such
Notes or othewise making them available to retail investors in the EEA has been prepared and
therefore offering or selling such Notes or otherwise making them available to any retail investor in
the EEA may be unlawful under the PRIIPs Regulation.

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 listingon the Official List of the FCA and to trading on the
regulated market (for the purposes of EU Directive 2014/65/EU (the Markets in Financial
Instruments Directive)) (the "Regulated Market") of the London Stock Exchange plgthe "London
Stock Exchangé). Application may also be made for the Notes issued under the Programnte 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 Nasdag Stockholm AB
("Nasdaq Stockholri), the Regulaed Market of the Nordic Growth Market NGM AB ("NDX"), the
Regulated Market of Nasdaq Helsinki Oy("Nasdaqg Helsinkl'), the Securitised Derivative Exchange
of the Borsa ltaliana S.p.A("X ")), the Nasdaq First North marketof 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 the London Stock Exchangeor on any other listing authority, stock
exchange and/or quotation systeminvestors should note that there can be a Public Offer of Notes

Xiv



requiring the publication of a prospectus under the Prospectus Directive even if the Notes aretrio
be listed and/or admitted to trading on the London Stock ExchangeNasdaqg Stockholm, the NDX,
Nasdaq Helsinki Borsa Italiano, 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 td'euro” and"U" 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 timeby the Treaty on European Union,all references herein
to "U.S.$ and "U.S. dollars' are to United States dollarsand all references to"SEK", "Swedish
Krona" and "kr" are to the lawful currency of the Kingdom of Sweden.
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Part A1 Information Relating to all Notes
Summary

PART AT INFORMATION RELATING TO ALL NOT ES
SUMMARY

Summaries are made up of disclosure requirements knoviElesénts. These elements are numbered in Sectioh&£AA. 11

E.7.

This summary contains all the Elements required to be included in a summary for this type of securities and issueroBec
Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Efeent may be required to be inserted in the summary because of the type of securities and issuer, it i
that no relevant information can be given regarding the Element. In this case, a short description of the Element isniric&uc
summary wh the mention of "Not Applicable".

Section Ai Introduction and Warnings

Al Introduction: This summary must be read as an introduction to this Base Prospectus in relation to the N
any decision to invest in the Notes should be based on a catsidesf this Base Prospecty
including the documents incorporated by reference herein, and this summary, as a whole.

Where a claim relating to the information contained in this Base Prospectus is brought b
court in a Member State of the Europdaconomic Area, the claimant may, under the natig
legislation of the Member State, be required to bear the costs of translating the Base Pr
before the legal proceedings are initiated.

Civil liability attaches only to those persons who haabléd the summary including ar
translation thereof, but only if the summary is misleading, inaccurate or inconsistent whe
together with the other parts of this Base Prospectus or it does not provide, when read
with the other parts of thisd@e Prospectus, key information in order to aid Investors v
considering whether to invest in the Notes.

A.2 Consent: [The Issuer gives its express consent, either geaetal consentor as a $pecific conseritas
described below, to the use of the prospectus by a financial intermediary that satisf
Conditions applicable to thegéneral consert or "specific consert and accepts th
responsibilityfor the content of the Base Prospectus, with respect to the subsequent resale
placement of securities by any such financial intermediary to retail investprihe "Public
Offer Jurisdictions") in circumstages where there is no exemption from the obligation unde|
Prospectus Directive to publish a prospectus (any such offer beifigblic' Offer").

General consentSubject to theCommon conditions to conséset out below, the ssier hereby)
grants its consent to the use of this Base Prospectus in connection with a Public Offer
Tranche of Notes by any financial intermediary in the Public Offer Jurisdictions in which
authorised to make such offers under the Financiafic&es and Markets Act 2000, as amend
or other applicable legislation implementing Directive 2004/39/EC (MtezrKets in Financial
Instruments Directive") and publishes on its website the following etaént (with the
information in square brackets being completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the base prospectu
"Base Prospectuy relating to notes issued undie £2,000,000,000 Impala Bon
Programme (theNotes') by Investec Bank plc (thds'suer'). We agree to use the Ba
Prospectus in connection with the offer of the Notes[dpecify Public Offer
Jurisdictiong in accordancevith the consent of the Issuer in the Base Prospectug
subject to the conditions to such consent specified in the Base Prospectus as b
"Common conditions to cons&fit

Specific consentn addition, subject to the conditions set out belowenri@ommon conditions
to consenit the Issuer consents to the use of this Base Prospectus in connection with a
Offer (as defined below) of any Tranche of Notes by any financial intermediary who is nar
the applicable Final Terms as being allovteduse this Base Prospectus in connection with
relevant Public Offer.

Any new information with respect to any financial intermediary or intermediaries unknown
time of the approval of this Base prospectus or after the filing of the applicalaleTerms will
be published on the Issuer's websitey.investecstructuredproducts.com

Common conditions to conseiffhe conditions to the Issuer's consent are that such consen
only valid in respect of the relevant Tranche of Notes; (b) is only valid during the Offer A
specified in the applicable Final Terms; and (c) only extends to the use of this Base Prosp
make Public Offers of the relevant Tranche of Notes in thdidOffer Jurisdictions (thePublic
Offer Jurisdictions") specified in the applicable Final Terms.]
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[Accordingly, investors are advised to check both the website of any financial intermediary
this Base Prospeas and the website of the Issuemw.investecstructuredproducts.cpoito
ascertain whether or not such financial intermediary has the consent of the Issuer to use th
Prospectus.

An invesbr intending to acquire or acquiring any Notes from an offeror other than the Issue
do so, and offers and sales of such Notes to an investor by such offeror will be made, in acg
with any terms and conditions and other arrangements in plaseeket such offeror and sug
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 interm
will provide to investors the terms andnctitions of the offer at the time the offer is made.]

[Not applicable.The Issuer does not consent to the use of this Base Prospectus in circum
where there is no exemption from the obligation under the Prospectus Directive to pu
prospectuss the Notes will not be publicly offered.]

Section Bi Issuer

B.1 Legal and | The legal name of the issuer is Investec Bank plc (dsiér").
commercial
name of the
Issuer.
B.2 Domicile  and | The Issuer is a fhlic limited company registered in England and Wales under registration ny
legal form of the | 00489604. The liability of its members is limited.
Issuer:

The Issuer was incorporated as a private limited company with limited liability on 20 Dec
1950 under the Companies A48 and registered in England and Wales under registered ny
00489604 with the name Edward Bates & Sons Limited. Since then it has undergone chg
name, eventually reegistering under the Companies Act 1985 on 23 January 2009 as a
limited company and is now incorporated under the name Investec Bank plc.

The Issuer is subject to primary and secondary legislation relating to financial services and
regulation in the United Kingdom, includingpter alia, the Financial Services amdarkets Act
2000, for the purposes of which the Issuer is an authorised person carrying on the bus|
financial services provision. In addition, as a public limited company, the Issuer is subject]
UK Companies AcR006.

B.4b Trends: The Issuerjn its audited consolidated financial statements for the year ended 31 March
reported operating profit before goodwill and acquired intangibles and aftecondmolling
interests of £136.3 million (2017: £161.1 million). The Specialist Bank cadina see gooq
growth in loan portfolios and client activity which supported solid growth in net interest ing
This was partially offset by lower investment and trading income, following particularly s
investment banking and client flow activityvkds in the prior year. The Wealth & Investme
business benefited from higher average funds under management and positive net inflows.
in costs primarily reflects planned investment in growing the client franchise businesses,

for the contimed build out of the private client offerings. Impairments on the legacy loan por|
increased in anticipation of accelerated exits of certain assets in line with the strategy of m
down this portfolio.

The balance sheet remains strong, suppdstedound capital and liquidity ratios. At 31 Mar
2018, the Issuer had £5.6 billion of cash and near cash to support its activities, representin
of its customer deposits. Customer deposits have increased by 6.0% since 31 March 2017
billion at 31 March 2018. The Issuer's loan to deposit ratio was 80.7% as at 31 March 2
March 2017: 76.2%). At 31 March 2018, the Issuer's total capital adequacy ratio was

common equity tier 1 (CET1) ratio was 11.8% and its leverage ratio was BHe¥e disclosure
incorporate the deduction of foreseeable charges and dividends as required by the
Requirements Regulation and European Banking Authority technical standards. Excludi
deduction, the CET1 ratio would be 0.13% higher. Theitless charge as a percentage of aver
gross core loans and advances was 1.14% (2017: 0.90%). The Issuer's gearing ratio rem
with total assets to equity at 9.1 times at 31 March 2018.

B.5 The group: The Issuer is the main banking subsidiarynefestec plc, which is part of an international bank
group with operations in three principal markets: the United Kingdom and Europe, Asia/Au
and South Africa. The Issuer also holds certain of the Investec group's UK and Australig
assetsd businesses.

B.9 Profit Forecast: | Not applicable.
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B.10 Audit  Report | Not applicable. There are no qualifications in the audit reports on the audited, consolidated f
Quialifications: statements of the Issuer and its subsidiary undertakingsftinéncial years ende31March2018
or 31 March2017.
B.12 Key Financial | The selected financial information set out below has been extracted without material adju
Information: from the audited consolidated financial statements of the Issueefged#ns ende8l March2018
or 31 March2017.
Financial features Year Ended
31 March 2018 31 March 2017
Operating profit before amortisation of acquired
intangibles, noroperating items, taxation and after
non-controlling interests (£'000) 136,34 161,057
Earnings attributable to ordinary shareholders (£'0 97,841 117,793
Costs to income ratio 76.8% 75.9%
Total capital resources (including subordinated
liabilities) (£'000) 2,788,840 2,559,287
Total shareholders' equity (£'000) 2,209167 1,979,931
Total assets (£'000) 20,097,225 18,381,414
Net core loans and advances (£'000) 9,663,172 8,598,639
Customer accounts (deposits) (£'000) 11,969,625 11,289,177
Cash and near cash balances (£'000) 5,598,418 4,852,710
Funds undemanagement (£'000) 37,276,000 35,900,000
Capital adequacy ratio 16.5% 16.6%
Common equityier 1 ratio 11.8% 12.2%
There has been no significant change in the financial or trading position of the Issuer
consolidated subsidiaries since 3haif¢h 208, being the end of the most recent financial per
for which it has published financial statements.
There has been no material adverse change in the prospects of the Issuer since the fina
ended 31 March 2@] the most recent finandigear for which it has published audited financ|
statements.
B.13 | Recent Events: | Not Applicable. There have been no recent events particular to the Issuer which are to a
extent relevant to the evaluation of its solvency.
B.14 Dependence The I ssuerds i mmediate parent undertakin
upon other | undertaking and controlling party is Investec plc.
entities  within
the Group: The Issuer and its subsidiaries form a-b#sed group (theGroup"). The Issuer conducts part
its business through its subsidiaries and is accordingly dependent upon those members of th
The Issuer is not dependent on Investec plc.
B.15 | The | s | The principal business of the Isswensists of Wealth & Investment and Specialist Banking.
Principal
Activities: The Issuer is an international, specialist banking group veselth manager whose principa
business involves provision of a diverse range of financial services and products to a sele
base m the United KingdomEurope Australia/Asia and certain other countries. As part of
business, the Issuer provides investment management services to private clients, ¢
intermediaries, pension schemes and trusts as well as specialist bamkingssi®cusing on
corporate and institutional bankingrivate bankingnd investmeractivities.
B.16 Controlling The whole of the issued share capital of the Issuer is owned directly by Investec 1 Limit
Persons: ultimate parent undertaking andrtrolling party of which is Investec pic.
B.17 Credit Ratings: [The longterm senior debt of the Issuer has a rating of BBB rated by Fitch. This means th

Fitch's expectation of default risk is currently low and Fitch is of the opinion lieatster's
capacity for payment of financial commitments is considered adedudtadverse business
economic conditions are more likely to impair this capacity.

The longterm senior debt of the Issuer has a rating of A2 as rated by Moody's. This natal
Moody's is of the opinion that the Issuer is considered umgeliumgrade and is subject to lo
credit risk.

The longterm senior debt of the Issuer has a rating of BBB+ as rated by Global Credit Ratin
means that Global Credit Rating is oé thpinion that the Issuer has adequate protection factor
is considered sufficient for prudent investment. However, there is considerable variability
during economic cycles).]

[The Notes to be issued have not been specifically rated.]
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Section C1 Securities

Cl1

Description  of
Type and Class
of Securities:

Issuance in seriesThe Notes will be issued in serie$€ries) which may comprise one or mot
tranches (Tranches') issued on different issue datefi€TNotes of each tranche of the same sg
will all be subject to identical terms, except for the issue dates and/or issue prices of the re
Tranches.
[ The Notes are issued as Series number |

Form of Notes: The applicale Final Terms will specify whether the relevant Notes will be isg
in bearer form ([Bearer Notes), in certificated registered form Registered Note¥, in

uncertificated registered form (such Notes bemegorded on a register as being held
uncertificated boolentry form) ("Uncertificated Registered Note¥, in uncertificated and
dematerialised boekntry form Notes cleared through Euroclear Sweden or Eurocletn8i
(such Notes beingNordic Notes'), or uncertificated and dematerialised beskry form and
centralised with Monte Titoli S.p.A., pursuant to Italian Legislative Decree dated 24 Fel
1998, No. 58, as amended and integratesupsequent implementing provisions.

Registered Notedncertificated Registered Notellordic Notes and lItalian Notesill not be
exchangeable for other forms of Notes and vice versa

[The Notes are [Bearer Notes][Registered Notes][Uncertificated fRegis Notes][Nordic
Notes][ItalianNotes].

[Uncertificated Registered Notes will be held in uncertificated form in accordance wit
Uncertificated Securities Regulations 2001, including any modificationemaetment thereof fo
the time being in drce (the Regulations). The Uncertificated Registered Notes will

participating securities for the purposes of the Regulations. Title to the Uncertificated Reg
Notes will be recorded on the relevant Operator register of @igeecurities (as defined in th
Regulations) and the relevar®gerator” (as such term is used in the Regulationd}usoclear
UK and Ireland Limited (formerly known as CRESTCo Limited)any additional or alternativi
operator from tine to time approved by the Issuer and the CREST Registrar and in accordan
the Regulations. Notes in definitive registered form will not be issued either upon issue
exchange for Uncertificated Registered Notes].

Security Identification Number(s): The following security identification number(s) will b
specified in the Final Terms.

[ISIN Code: [ A]
[ Al
[ Al]

[EurocleafFinland[Sweden]identification numberf R ]

Common Code:

Sedol:

C.2

Currency of the
Securities Issue:

Currency: $ibject to any applicable legal or regulatory restrictions, the Notes may be issued
currency (the Specified Currency').
[ The

Speci fied Currency of the Notes is

C.5

Free
Transferability:

The Notes are freely trareshble. However, applicable securities laws in certain jurisdict
impose restrictions on the offer and sale of the Notes and accordingly the Issuer and the
have agreed restrictions on the offer, sale and delivery of the Notes in the United tB&]
European Economic Area, Isle of Man, South Africa, Switzerland, Guernsey and Jersey, a
other restrictions as may be required in connection with the offering and sale of a particular 1
of Notes in order to comply with relevant securiless.

C.8

The Rights
Attaching to the
Securities,
including
Ranking and
Limitations  to
those Rights:

[Status The Notes are unsecured. The Notes will constitute direct, unconditional, unsuborg
unsecured obligations of the Issuer that will raak passtamong themselves and (save for cert|
obligations required to be preferred by law) equally with all other unsecured obligations (oth
subordinated obligations, if any) of the Issuer from time to time outstanding.]

[Investors investing in unsared Notes [(including unsecured Notes which are described i
applicable Final Terms as Notes that do not have capital at risk)] are advised to carefully €
the Issuer's credit risk when considering an investment in such Notes. If the Issuee beable
to pay amounts owed to the investor under the unsecured Notes, such investor does
recourse to the underlying or any other security/collateral and, in a worst case scenario, if
may not receive any payments under the Notes. ThesNwe unsecured obligations. They are
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deposits and they are not protected under the UK's Financial Services Compensation Sc
any deposit protection insurance scheme.]

[Security: The Notes are secureth¢ "Secured Note%). The Secured Notes constitute dire
unconditional, unsubordinated secured obligations of the Issuer that wilpaaingassuamong
themselves. The Issuer will create security over a pool of collat€all§teral Pool") to seare

a specified portion (theSecured Portior) of its obligations in respect of the Secured Notes.

Collateral Pool secures [this Series of Notes only / more than one Series of Secured Notes
Denomination: The Noteswillbé s sued i n denominations of

Taxation: All payments in respect of the Notes will be made without deduction for or on ac
of withholding taxes imposed by the United Kingdom unless such withholding or deduct
required by law. In the event thany such deduction is made, [the Issuer will not be requirg
pay any additional amounts in respect of such withholding or deduction / the Issuer w|
additional amounts in respect of such withholding or deduction, subject to exemptions].

Governing Law: English law

C.9

The Rights
Attaching to the
Securities
(Continued),
Including
Information as
to Interest,
Maturity, Yield
and the
Representative
of the Holders:

Redemption of the Notes[The Notes cannot be redeemed prior to their stated nyatother
than in specified instalments or upon the occurrence of an automatic early termination €
applicable, or for taxation reasons or an event of default [or, in the case of Notes linked td
more Reference Entit[y][ies], if any such Refere Entity[becomes subject to a CDS evg
(broadly speaking, becomes insolvent, fails to pay amounts due on obligations or is subj
restructuring of debt obligations in a manner that is detrimental to credito@)@&Event").][ The
Notes will be redeemable at the option of the Issuer in whole (but not in part) upon giving
to the Noteholders on a date or dates specified prior to such stated maturity and at a price
and on such other terms as may be agreed betivedsstier and the relevant Deabard may alsg
be redeemegrior to their stated maturity in specified instalments or upon the occurrence
automatic early termination event, if applicable, or for taxation reasons or an event of defg
in the cae of Notes linked to one or more Reference Entit[y][ies], if any such Reference
becomes subject to a CDS event (broadly speaking, becomes insolvent, fails to pay amo
on obligations or is subject to a restructuring of debt obligations iarmen that is detrimental t|
creditors) (a CDS Event").]

Indicative Terms: Certain levels, percentages, prices, rates and/or values which will be u
calculate the return on the Netwill not be fixed or determined in the Finakfns at the
commencement of the Offer Period, but will instead be determined based on market condi
the Calculation Agent prior to the Issue Ddterelation to each such level, percentage, price,
and/or value m indicativelevel, percentagerice, rate and/or valusill specified. In addition, an
indicative minimum amoungnd/or an indicative maximum amount (as applicable) will
specified. Where an indicative minimum amount is specified, theléwel, percentage, price, ra
and/or valuedetermined by the Calculation Agent shall be no lower than indicative mini
amount, where an indicative maximum amount is specified, theléwel] percentage, price, ra
and/or valueletermined by the Calculation Agent shall be no higher than sdiative maximum
amount, and where both an indicative minimum amount and indicative maximum amol
specified, the finasuch level, percentage, price, rate and/or vektermined by the Calculatio|
Agent shall be no lower than such indicative minimammount and no higher than such indicat
maximum amount.

The finallevels, percentagg prices, rates and/or value determined by the Calculation Agent w
be published by the Issuer on its website/Abh the date specified in the Final Terms (1
"Indicative Terms Notification Date").

Interest: The Notes are [interesiearing / nofinterest bearing].
[Fixed Rate Notef{Floating Rate Notes]

[The Notes ar&ixed Rate Notes which bear interest aixadipercentage rate, being ttiate of
Interest" expressed as [a percentage rate per annum] [a percentage rate for a fixed peri
Rate of Interest i merceatipect anhu®kf pes e
cent.[ per an n uffifi [ngicative njinkiurh amount fs Agrcent] per annl
[The indicative maximunamount i dgrcentf per annum] [ per [ A]]

[The Notes ard-loating Rate Notes which bear interest at a floating tséng the Rate of

Interest" , which is a variable percentage r g
[plus/minug [indicatively] [ A]  p e[The mdicative. mjinimum amount §s Agr cent[The

indicative maximunamount is[ Aér cent.]

[The Rate of Interest for Floating Rate Notes for a given Interest Period will be calculated
Calculation Agent by reference to [quotations provided electronically by banks iRéhevant
Financial Centre" (since 'Screen Rate Determinatibapplies)] [a notional interest rate on a sw
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transaction in the Specified Currency (sint®D'A Determination” applies)] [and the addition o
an additional percentage rate p@num].

[In order to calculate the amount of interestlatérest Amount" payable per Notéor the period
from [and including{but excluding]the previous Interest Payment Date[aad including]put

excluding the current Irgrest Payment Date (or, in the case of the first Interest Payment
from [and including{but excluding] the date which is specified as being thiatérest

Commencement Daté to [and including]put excludindthe first Interest Payment Date) (ea
such period anlfiterest Period"), the Calculation Agenwill apply the Rate of Interest to th
outstanding principal amount of the Notes (or a specified calculation amountCglailation

Amount")) and multiplies the product by a fraction known a$ay Count Fraction". The Day
Count Fraction reflects the number of days in the period for which interest is being cal§titate)
Issuer may specifints interest as "Fixed Coupon Amounts" in the Final Tdrms.

If interest needs to be calculated for a period other than an Interest Period due to an uns
redemption of the Notes or the occurrence of a "kick out", the provisions above shall app|
that the period reflected by the Day Count Fraction shall be the perioddramincludindg{but

excluding]the previous Interest Payment Dé&iethe Interest Commencement Date, as applica
to [and including]put excluding [date of redemptidfrelevent date specified as the intere
cessation dat

[The Interest Amount is due and payable in arrear on the relevant Interest Payment Date.]

[The Notes are "Cumulative Interest" Notes, so the Interest Amount calculated in respect
Interest Period Wl not become due and payable on each Interest Payment Date, but will if
be due payable on each "Cumulative Interest Payment Date", on which date the sum of the
Amounts accrued since the previous Cumulative Interest Payment (Batéhe Inteest
Commencement Date, as applicaid) become due angayable.]

[If a coupon deferral event occurs (being the suspension, deferral, or cessation of an
payment, or adjustment in the frequency of interest payments) in relation to the ceigpence
obligation, being [A], the Issuer may de
the same extent of the deferral or reduction in the interest payments on the coupon re
obligation, for so long as the coupon deferral ewene¢spect of the coupon reference obligatiof
continuing.]

[If a coupon stequp event occurs (beiran increase in interest payments as a result of a down
of any obligor in respect of a coupon reference obligation) in respect of [the][any] ceferamce
obligatonbei ng [A], the Issuer shall include
interest payments due under the Notes to reflect the increase in the interest payments on th
reference obligation, for so long as tt@upon stepup event in respect of the coupon refere
obligation is continuing.]

[As a "Minimum Interest Rate" applies, the Rate of Interest will be restricted from falling be
a fixed percentage level per annymamey  peRdentjperamum] ][ [i ndi ca
[per annum]] [The indicative minimum amount s /ér cent.JThe indicative maximunamount
is[ Aér cent][As a 'Maximum Interest Rate" applies, the Rate of latest will not exceed
fixed percentage level per annufm,a me I pgrcdntdppramum] ] [ [i ndi ca
[per annum]] [The indicative minimum amount s /ér cent.JThe indicative maximunamount

is[ Apércent]

[The Notes are &o Coupon Notes and do not bear interest. However, an accrual yield of
cent. per annum (theAtnortisation Yield") is used for calculating the Rate of Interest for g
overdue amount of principal repayable prior to théuvty Date and is not paid when due.]

[All interest amounts payable under the Notes (as further described below))] shall be multip
an FX factor based on the exchange r &X
Currency") each as specified in the applicable Final Terms (titerest FX Factor").]

[Equity/Index/Inflation Linked Notes - Underlying Linked Interest:

[In addition to the [Fixed][Floating] Interest Amounts described abow§]]]iie Notes pay an
amount of interest linked to an underlying asset (as described in(Qeti@ative Component
relating to the coupon]

Payments of Principal:[Payments of principal in respect of Notes will be calculated by refer|
to [two][an] underlying asset[s] (afurther described inC.20 (Type of the underlying(the

"Underlying[s]") [and, in addition, are credit linked to [a] specified Reference Entit[\j4es] a
Parallel Credit Reference Entifyds described in C5l(Effect of value of underlying instrumeht
[The Notes will be redeemed at par.] [The Notes will be redeemed in the amounts and on t
set out in the table below:
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Instalment Dates Instalment Amounts Instalment Reduction
[ A] [A1T /[ A] . ofethe|[ A]/ [ A] per ce
nominal amount/[Inflation] amount]
Linked]

[Yield:

The yield of the Notes will be calculated on the Issue Date with reference to the Issue Pric|
such calculation of the yield of the Notes will not be arnciatibn of future yield.

The yield of the Notes is [].]
Noteholder Representative

Deutsche Trustee Company Limited (tHeustee") has entered into a trust deed with the Iss|
in connection with the Programme, under which it hasejto act as trustee for the Noteholdg

c.10 Derivative [Not Applicable]
Components
relating to the | [The [Underlyinglinked] interest payments on the [N Barrier (Income) Notes with Capital at
coupon: Notes] [Phoenix KiclkOut Notes with Capital aRisk][Phoenix KickOut Notes witlout Capital at

Risk|[Range Accrual (Income) Notes with Capital at Risk] [Range Accrual (Income) Notes wi
Capital at Risk] [Inflation Linked Notes without Capital at Risk] [Inflation (Interest only) Lin
Notes withoutCapital at Risk][Inflation Linked Notes with Capital at Riskfimbined Underlying
Linked Upside Notes with Capital at R]f&ombined Underlying (Inflation Interest an
Equity/Index Downside) Linked Notes with Capital at Rigkll depend on the performaaofthe
"[Return] Underlying " (as further described i@.20(Type of the underlyiny.

[On each interest payment date the Calculation Agent will determine the interest amounts
to Noteholders on the basis of the aiddial specified provisions relating to such Notes.]

[An "“Interest Amount" o f [indicat i wi#l begdme pafable ip spectookaa
specified period at the end of which the [level][price][value] of the [[worst][bestforming
[index][[ETF] share]in the basket comprising the] Underlying is greater than a speq
percentage of the initial [level][price][value] of [the Underlying][such [ing&TF] share] (the
"Interest Amount Threshold"). The Interest Amount in respect of each specified perio
determined independently and paid to the investor on the related interest payment date.

[The indicative minimum amourih relation to Interest Amouris [ Aér cent.][The indicative
maximun amounin relation to Interest Amouns[ Aér cent.]

[Any "Missed Interest Amounts' (being Interest Amounts which did not become payablg
respect of an interest period because the [level][price][value] of the {jjlmest] performing
[index][[ETF] share]in the basket comprising the] Underlying was lower tharrttezest Amount
Thresholdat the end of such period) will be paid out with any subsequent interest payments

[An interest payment will become payaliierespect of each specified interest period, the am
of which payment (an Ifiterest Amount") will be determined by the performance of t
Underlying. The Interest Amount will be calculated in respect of the number of dayshin
specified period during which the price or level of the [[worst][best] performing [if{E4f]

share]in the basket comprising the] Underlying is within a specified range of the i
[level][price][value] of [the Underlying][such [indeffETF] share], between theRange Upper
Level" and the Range Lower Level. The Interest Amount in respect of each specified periq
determined independently and paid to the investor on the related tipizyesent date.]

[On each specified interest payment date the Notes will pay a fixed rate of interest adjusteq
account of the change in the level of {Return] Underlying between (i) a specified month pri
to the issue date of the Notes, giipla specified month prior to each relevant interest payni
datd

[On each specified interest payment date the Notes will pay an amount of interest detern
the change in the level of the Underlying between (i) a specified month prior tofmipri@terest
payment date or, in the case of the first interest payment date, a specified month prior to t
date of the Notes, and (ii) a specified month prior to each relevant interest paymé(wiiate
change will be subject togearingpere nt a g e o f)]. uok [nterpsepaymenésmay furth
include an additional fixed amount of interes$iffead’) and may be subject to a minimum rg
of interest and/or a maximum rate of intefest.
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Cc.11 Listing and | This docunent has been approved by the FCA as a base prospectus in compliance
Trading: Prospectus Directive and relevant implementing measures in the United Kingdom for the

of giving information with regard to the Notes issued under the Programme desoribisdBase
Prospectus during the period of twelve months after the date hereof. Application has alg
made for the Notes to be admitted during the twelve months after the date hereof to listing
Official List of the FCA and to trading on the tdgted market (for the purposesEifl Directive
2014/65/EU (the Markets in Financial Instruments Directive)) (th@efulated Market")
Regulated Market of the London Stock Exchange plc (tbadon Stock Exchangég).

Application may also benade for the Notes to kaimitted to listing, trading and/or quotation

any other listing authority, stock exchange and/or quotation system (including, without limit
Nasdag Helsinki Oy (Nasdaqg Helsinkl'), Nasdag Stockholm AE'Nasdaq Stockholn), the

Nordic Growth Market NGM AB"NGM") or Borsa Italiana S.p.A&'Borsa Italiana") during the
period of twelve months after the dateréof

[No] Application will be madedr the Notes to be admitted listing on the Official List of the
[FCA] [Nasdaq Helsinkiljasdaq StockholiiNGM][Borsa Italiana]land to[nor to] trading on
the [Regulated Market of thdondon Stock Exchangdffegubted Market of theNasdaq
Helsinki][Regulated Market of thdasdaq StockholifRegulated Market of thlGM][Securitised
Derivatives Exchangef the Borsa ltalianagffective on or around [ ].

C.15 Effect of value of | [The return onhie Notes is linked to the performance of [an][two] underlying instrument[s] (b
underlying [the] [FTSE® 100 Index] [FTSE® AlWorld Index] [the S&P 500® Index] [the EuroSTOXX
instruments: Index] [the MSCI® Index] [the MSCI® Emerging Markets Index] [the HSCEI Index] [the D
Index] [the S&P ASX 200 (AS51) Index] [the CAC 40 Index] [the Nikkei] [the JSE Top40 In
[the Finvex Sustainable Efficient Europe 30 Price Index] [the Finvex Sustainable Efficient
30 Price Index] [the BNP Paribas SEnhanced Absolute Return Indefthe Tokyo Stock
Exchange Price Index] [the SMI Index] [tReissell 200@ Index][ t he EVEN 30
EURO 70E Low Vol at i[HTF]tshare]la maskeix diff TR]shares/imdicksH
specified  below]yK  Retail Price Index] [ A] ( t[Ris&][Compatator]
Underlying][Return][Primary] Underlying"]) [the [RisK[Comparator] Underlying and the|
[Returrj[Comparator] Underlying together the] [Underlying[s]"])). The value of the[Risk]
Underlying[s] is used to calculate the redemption price of the Notes and accordingly affe
return (if any) on the Notes:]

[[Risk][Return] Underlying]

[Name and short
description  of [ETF]
[Share Issuer[Exchange | Shares (including ISIN
Traded Fund] Number)] [Weighting]

[ A] [ A] [ A]

[[Risk][Return] Underlying]

[Index / Exchange] [Weighting]

[ A] [ A]

[Automatic Early Redemption

[If on one of the dates specified below (tHaitomatic Early Redemption Valuation Date") the
performance of the [[worst][best] performing [indgK[TF] share]in the basket comprising the
Underlying] [If the arithmetic average of the performance of the [[worst][best] perforr
[index][[ETF] share]in the basketomprising the] Underlying [on each of the averaging dates
"Automatic Early Redemption Averaging Date$)] [during the averaging period (th
"Automatic Early Redemption Average Period)] specified below], is greater than ttigeshold
level, price or valuespecified (the Automatic Early Redemption Threshold"), the Notes will be
redeemed at the amount spedfieelow (the Automatic Early Redemption Amount") on a date
prior to maturity (the Automatic Early Redemption Date "):]
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Automatic
Early Automatic
Redemption Early
Valuation Automatic Early Automatic Early Redemption Redemption
Date* Redemption Date Amount Threshold
[ A] [ A] [ A] per cen| [A] per
Pricg[[Automatic Early | Initial [Index
Redemption Amount be Level][Share
determined in accordance wit Price] [Value]
Condition 18 [ndicative
Terms.
[Indicatively [A per cent. of
Issue Prick

[indicative minimumamount is
[A per cent. of Issue Prifje
[indicative maximumamount is

[A per cent. of Issue Prifle

*Provided that if the Automatic Early Reaigtion Valuation Date is not a Scheduled Trading D
the immediately preceding Scheduled Trading Day shall be the Automatic Early Rede|

Valuation Date.

Automatic
Early
Automatic Early Automatic Early Automatic Early Redemption
Redemption Redemption Redemption Averaging Averaging End
Valuation Date* Averaging Dates Start Date Date
[ Al [A] [Auto|[[A]l/ Not Appl|[[A]l/ Not
Redemption Scheduled Trading Day prig Applicable]
Valuation Date]| to the Automat Early
[Automatic  Early | Redemption End Date]
Redemption Period
applies]
Automatic Early
Redemption
Valuation Date Automatic Early Redemption Averaging Period
[ A] [ Each Scheduled Trading Day (the
"Automatic Early Redemption Averaging Sart Date") and to and
i ncl udi mgompti& FaflytRedemption Averaging End Date)]
[[ Al and the [ A] Sc h e dhich areSciedute
Trading Days in respect of each [Exchange]/[Index].]

[Credit Linkage

[In addition to being linked to the Underlying[s],] [t][i@ Notesare 'Credit Linked Notes", [ A
per centof which arelinked to the credit of theReference Ettit [y][ie]" described below.

The market price or value of the Notes at any times is expected to be affected by ahémgyg
value of the Underlyingnd the likelihood ofthe occurrence of DS Eventin relation tg the
Refeence Entit[y][ies]or the Parallel Credit Reference Entibecoming insolvent, defaultingn
its payment obligations or beingubjectto governmental intervention (where relevant) o
restructuring of its debt obligations (@redit Event")].

[ The Reference Entity on the |Issue Date
their respective weightings will be as set out in the table below][will be determined by referg
an index of Reference Entities as spedifie the applicable Final Terms, each of which will
weighted equally]. Each of[certain of] the Reference Entitiewill cease to be Reference Enti
on the relevant date specified in respect to such Reference EntitiRéfeeénce Entity Removal
Date"). When a Reference Entity is removed, the proportion of the Credit Linked Note prev
linked to such Reference Entity [will be redistributed equally among the remaining Refg
Entities][will cease to be Crediiinked]].]

Reference
Weighting (%)

Name of Reference Entity Entity | Reference Entity Removal Date

[ A] [ A] [ Not Applicabl
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The portion of the Notes which is credit linked is t@eedit Linked Portion " of such Notg The
Credit Linked Notes are $ingle Name CLNS][" Basket CLNS'][" Index CLNs"][" Tranched
CLNSs"] to which the [Simplified"]["ISDA"] Credt Linkage provisionspply.

[Include where IBA/Simplified Credit Linkageand General Recovery applies to Sin
Name/Basket/Index CLNdf [one or more of] the Reference Entit[y][ies] becomes subject
[Credit Event][CDS Eventthe value ofthe [portion of the Notes linked to sudReference
Entity][ Credit Linked Portior{Notes] will be linked to a recovery rate (th&é&covery Raté)

determined by reference to an auction coordinated by the International Swaps and Der
Association, Inc. ISDA") in respect otertain [subordinatedjhsubordinated] obligations of th
Reference Entity/Entities or, in certain circumstances, including if such an auction is not
market price as determined by Investec Bank ipl its capacity as calculation agent (t
"Calculation Agent’) [(whichratewillbes ubj ect t o a gear i nlgDegis
regarding ISDA auctions can be obtained as of the date hereof on ISDA's webgite,isy
currently [www.isda.org]l/[A].]

[Include where IBA Credit Linkageand Specific Recovery applies to Single Name/Basket/I
CLNs If [one or more of] the Reference Entit[y][ies] becomes subject to a CDS Eventalue
of the[portion of the Nogs linked to sucReference EntifyCredit Linked Portior{Notes]will be

linked toa rate determined by referencethe market value of a specified debt obligation of
relevant Reference Entity (being tHeeference Obligatior! in respect of the relevant Referen
Entity) [(which rate wilbesubj ect t o a gear i ng] The Referencd
Obligations in relation to each Reference Entity to which the Note is linked are set out in th
below.

Name of Reference Entity Reference Obligation

[ A] [ A]

[Include where ISDASIimplified Credit Linkageand Zero Recovery applies tSingle

Name/Basket/Index CLNsf [one or more of] the Reference Entities becomes subject to a ||
Event][Credit Event]the value othe[portion of the Notes linked to suéteference EntifyCredit

Linked Portion]Notes]will be zero.]

[Include where ISDASImplified Credit Linkageand Fixed Recovery applies t8ingle
Name/Basket/Index CLNsf [one or more of] the Refenee Entities becomes subject to a [C
Event][Credit Event]the value othe[portion of the Notes linked to suéteference EntifyCredit
Linked Portion]Notes] will be determined by reference to a fixed percentage retthra
"Recovery Rate) specified in the applicable Final Terfs

[Include wherdSDASIimplified Credit Linkagepplies to Tranche@LNs- If Reference Entitieg
representingreater than or equal téospecified percentage of the Credit Linked Portion (base
the"Initial Weighting" assigned to the Reference Entites in the applicable Finak)l@ressubject
to a[Credit Evenl CDS Ever}, then [on the occurrence of any subsequent[Credit Event][!
Event] in elation to a Reference Entitihe value ofthe [portion of the Notes linked to suc
Reference EntiffCredit Linked PortiorfNotes][will be zero].

[Include where Notes are subject to Parallel Credit Linkagelditionally, the Notes are Cred
Linked Notes to whichParallel Credit Linkage" provisions appl. This means that in additio
to being linked to the credit of the Reference Entities in the manner described above, 100
of the Credit Linked Portion of the Notes will be linked to the credit of a Parallel Reféitence
Entity.

TheParallel GeditReference Enjton t he | ssue Date wild be

[If the Parallel Credit Reference Entity becomes subject to a CDS Event, [the valueCoédiite|
Linked Portion of the Notewill be linked to the market value of the following obligation[s] of {
Pxallel Credit Reference Entity: [A], [

value of the Notes will be linked to a recovery rate (Recovery Rat€) determined by referenc
to an auction coordinated by the Intational Swaps and Derivatives Association, IntSIPA")

in respect of certain [subordinated/unsubordinated] obligations of the Parallel Credit Ref
Entity or, in certain circumstances, including if such an auction is not held, a meadetap
determined by Investec Bank plc in its capacity as calculation agentQ#teutation Agent”).

Details regarding ISDA auctions can be obtained as of the date hereof on ISDA's website
is current |y ]thewealwe.ofithe Naes wiltbg 2ero]l A]

[Any creditlinked redemption amount payable in respect of the Notes shall be multiplied
FX factor based on the exchange r BXGurrebhcg")
eah as specified in the applicable Final Terms (tBeedit Linked FX Factor").]

C.16 Expiraion or [ The Maturity Date of the Notes is [A].
maturity date:

-10-
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C.17 | Settlement [The Notes will be cashkettled.][The Note will be physically settled] [if at maturity th
procedure: [level][price][value] of the [[worst][best] performing [inddfE TF] share]in the basket comprisin

the] Underlying is less than [or equal to] a specified percentage of the initial [level][price][y
of [the Underlying][such [indeX]ETF] share] [and the Barrier Condition is not satisfied
otherwise the Notes will be caskttled].

C.18 Return on|Series [ A] are [[Kick Out Notes with (
securities: Risk][Phoenix Kick Out Notes with Capital at RifRhoenix Kick Out Notes withut Capital at
Risk[Upside Notes with Capital at Risk][Upside Notes without Capital at Risk][Geared Bg
Notes with Capital at Risklock-In Call Notes with Capital at RifN Barrier (Incorme) Notes
with Capital at Risk][Range Accrual (Income) Notes with Capital at Risk][Range Accrual (Inc
Notes without Capital at Risk][Reverse Convertible Notes with Capital at[Risible Bonus
Notes with Capital at Ri§kBear Notes with Capal at Risk[ Bear Notes without Capital at Risk
[Dual Underlying Kick Out Notes with Capital at Risk][Dual Underlying Upside Notes

Capital at RisJOut Performance Call Notes with Capital at i€kt Performance Call Note
without Capital at RisKInflation Linked Notes without Capital at Risk][Inflation (Interest on
Linked Notes without Capital at Risk][Inflation Linked Notes with Capital at RG&ihbined
Underlying Linked Upside Notes with Capital at R{gkombined Underlying (Inflation Interes
and Equity/Index Downside) Linked Notes with Capital at Ritike return on which are linked {
the Underlying[s]][Fixed Rate Notes][Floating Rate Notes][Zero Coupon Notes] [ ].

[Capital at Risk

The Notes [have] [do not have] capital at risk.
[FX Factors

[The final redemption amount payable under the Notes shall be multiplied by an FX factor
on the exchange rate bet ween FXCQueenc$'peachiaf
specified in the applicable Final Terrfike 'Final Redemption FX Factor").]

Interest Amounts payable on the Notes

[The Notes [pay a [Fixed][Floating] Interest Amount (as described abo@1id (The Rights
Attaching to the Securities (Continued), IngéhglInformation as to Interest, Maturity, Yield ar
the Representative of the Holdgii®nd] [may pay an amount of interest linked to the Underly
(as described in C.1(erivative Components relating to the couppn
[All interest amounts payable undee Notes (as further described below))] shall be multiplieq
an FX factor based on the exchange r &X
Currency") each as specified in the applicable Final Terms (thterest FX Factor").]
Redemption Amount payable on the Notes

[The Noteswilbe edeemed at [A] per fent. of the

[The Notes will be redeemed in the amounts and on the dates set out in the table below:

Instalment Dates Instalment Amounts Instalment Reduction

[ A] [ A1/ A] per |[[Al/[ Al per ce
nominal amount/[Inflation| amount]
Linked]

[The Notes are [Equity Linked][Index Linked][Dual Underlying Linked] Notes, the redemp
amount in respedif which is linked to thg[worst][best] performing [indeX[ETF] share]in the
basket comprising thenderlying[s].[The Notes are Inflation Linked Notes, the redempt|
amount in relation to which is linked to an inflatibnked index]. [The Notes ar€ombined
Underlying Linked Notes, the redemption amount in relation to wisidinked totwo separate
underlying assets, a specifiddflation-linked index and a [single [ETF] shard{a single
indeX[basket of indicgfbasket of ETF] share]

[The calcuhtions which are required to be made to calculate the amounts payable in relg
each type of Note will be based on the level, price or value (as applicable) of the rg
Underlying at certaispecified timesyhere the fevel" is in respect of an index, a basket of indic
or an inflation index, frice" is in respect of a shafer ETF sharepr "value" is in respect of g
basket of sharg®r ETF shares)

[Redemption provisions 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][Upside Notes with Capital at Risk][Upside Notes without
Capital at Risk][Geared Booster Notes ith Capital at Risk][Lock-In Call Noteswith Capital
at Risk][N Barrier (Income) Notes with Capital at Ris§[Range Accrual(Income) Notes with
Capital at Risk][Range Accrual(Income) Notes without Capital at Risk] [Double Bonus Notes
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with Capital at Risk][ Bear Notes with Capital at Risk][Bear Notes without Capital at Risk]
[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 withou Capital at Risk]:

[Automatic Early Redemption

The Notes may mature early (kick out) on a certain date or dates specified in the Final
depending on the [level][price][value] of the [[worst][best] performing [inf[&]F] share]in the
basketcomprising the] [Return] Underlying on specified valuation dassfurther described i
C.15(Effect of value of underlying instruments

If the Notes kick out early an investor will receive [the relevant Automatic Early Redem
Amount described in @5 Effect of value of underlying instrumej}fgnultiplied by an FX factor
based on the exchange rat e be tF¥Ewrencyt)kaeh a§
specified in the applicable Final Terms (théck Out FX Factor ").], [a fixed number of [each
of] the [[worst][best] performing] [ETF] shares [in the basket] comprising the Underly
calculated by dividing the outstanding notional amount of the Notes by the initial share p
such [ETF] shares [and multiphg such figure by the weighting of the [ETF] share in the rele
basket] and, if applicable, multiplying the result by the relevant exchange rate. If this calc
does not result in a whole number, an investor will be delivered the nearest whoker mfifeach
of] the [[worst][best] performing] [ETF] shares [in the basket comprising the Underly
(determined by rounding down the result) and will be paid a cash amount represent
remaining fractional amount.]].

Final Redemptiomount

[If there has been no kick olftt][T] he return on the Notes at maturity will be basedtbe final

[level][price][value] of the Underlying]lltwo separate calculations ofthe final

[level][price][value] of the Underlyingan "upside" final level used to callateany additional
return payable to the investor, aaddownside" final level used to calculate capital at risk][an
lock-in  [level][price][value] [(being the "[Return][Primary] Underlying" and the
"[Risk][Comparator] Underlying")] ([each] determineds described in C.1Exercise price or
final reference price of the underlyiy)g[[In certain circumstancehis may result in the investg
receiving an amount less than their initial investnjent.

Scenario Ai [Upside Returh[Greater of Upside Returrand [Minimum ReturijLock-In
Return][Digital Return]

If at maturity

thefinal [level][price][value] of the [[worst][best] performing [indg{ETF] share]in the basket
comprising the[Return]Primary] Underlying[(as detemined in accordance with the provisio
for determining the "upside" final level)] (th@Upside] Final [Return][Price][Level][Value] ")
is [greate]{less]than [or equal to] a specified percentage of the initial [level][price][value] of
[Return]Primary] Underlying][such [inde{[ETF] share] (the ‘Initial
[Return] [Price][Level][Value]") [and/or the lockin [level][price][value] of the [[worst][best]
performing [indeX[[ETF] share] in the basket comprising thdlnderlying (the "Lock-In
[Price][Level][V alue]") is [greate]{less] than [or equal to] the Initial [Price][Level][Value]]

[and [either (i) the "Barrier Condition "* is satisfied or (ii) [the final[level][price][value] of the
[[worst][best] performing [indeX]ETF] shae]in the basket comprising thi}isk] Underlying[as
determined in accordance with the provisions specified to determine such “"dow|
performance](the '[Downside] Fina [Risk] [Price][Level][Value]") is [greate]{less] than a
specified percentage ofhe [initial [level][price][value] of the [[worst][best] performing
[index][[ETF] share] in the basket comprising thgRisk] Underlying (the "nitial Risk
[Price][Level][Value]")]

[andthepercentagécrease in performance of tReéimaryUnderlying betwen thelnitial Primary
[Price][Level][Valug andthe FinalPrimary[Price][Level][Value](the 'Primary Performance")
is greatethanthe percentage increase in performance oCthparatotnderlying between thg
intial [level][price][value] of the [[worst][best] performing [inde{[ETF] share]in the basket
comprising the [Risk[Comparator] Underlying (the "Initial Comparator
[Price][Level][Value]") and the final[level][price][value] of the [[worst][best] performing
[index][[ETF] share] in the basket comijsing the Comparator Underlying (the 'Final
Comparator [Price][Level][Value]") (the "Comparator Performance"),

an investor will receive:
[a cash amount equal to their initial investmemhultiplied by a "Digital Return", being

[indicatively] [ (%hi percasmhm amount will b
cent. (the Return Factor")] [and] [an FX Factor based on the exchange rate between the Spe
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Currency Bairehck’) eadhds specifigd in the applicable Final TernfS('Factor
1] [plug [the greater of:]

T [an "Upside Return' being a cash amount equal to their initial investment am
multiplied by a percentage based on the diffeedmetweer specified percentage of t
Initial [Return]Price][Level][Value] and the [Upside] Final
[Return]Price][Level][Valuel] mul t i pl i ed by a gearin
("Gearing1m] [subj ect t o [(hia eaph amdurshallbgmulipbed
by an FX factobased on the exchange rate betwiberSpecified Currency anf [A ]
"FX Currency")][the FX Currency)("FX Factor [1][2]"))]; [and]

bl [a "Minimum Return " being a cash amount equal to their initial investment am
multiplied by a specified percentagef [ i ndi cativel y] [ A]
shall bemultiplied by an FX Factor [1][2])].

T [a "Lock-In Return" being a cash amount equal to their initial investment am
multiplied by a percentage based on the difference betavspacified percentage of t
Initial [Return]Price][Level][Value] and the Lockn [Return]Price][Level][Value]
rounded down tthe nearest multiple of the lodk percentagé b e i ng [ Aihd
be multiplied by a gear(iGeaging A" (wdch sashy
amountshall bemultiplied by an FX factobased on the exchange rate between
Specified Currencand [ A] FX Currency™)] ("FX Factor 1")).

bl ['Upside Return 1' being a cash amount equal to their initial investment am
multiplied by a percentage based on the difference betweenrifiegbpercentage of thq
Initial [Price][Level][Value] and the [Upside] Fina[Price][Level][Value] up to a
specified level (being theUpside Booster Threshold) [multiplied by a gearing
percent age oGearipgA)). [Upside Ratuenrl tshall be tultiplied by g
FX factor based on the exchange r aRXeg
Currency")][the FX Currency] (FX Factor 2"); plus

9 "Upside Return 2" being a cash amount equal to their initial investment am
multiplied by a percentage based on the difference between the Upside B
Threshold (being [indi c[®rcé]heeecl[Vaue] prdthe
[Upside] Final[Price][Level][Value][ mul t i pl i ed by a gear
("Gearing2') ] [subject to a maximum cap
multiplied by an FX factor based on the exchange rateden the Specified Curreng
and [ [FXTurréncyt)gthe FX Currency] (FX Factor 3")]]

9 [a'Digital Return” of [ 8] per cent . ]

bl [an "PerformanceReturn" being a cash amount equal to their initial investment am
multiplied by a percentage based on the difference betthegPrimary Performance
and theComparatorPerformancdmultipied by a gearing perc
("Gearing [1]")] [ subject t o a [(whiehpcasto amoupsAgll bey
multiplied by an FX factobased on the exchange rate betwibenSpecified Currency
and[ A] F¥ Currency")][the FX Currency|("FX Factor [1][2]")];

[The indicative minimum amounin relation to [Digital Return][Minimum Return][Gearin
1][Gearing 2][Upside Booster Threshold]s pér Adnt.][The indicative maximum aountin
relation to [Digital][Minimum Return][Gearing 1][Gearing 2][Upside Booster Threshold] Asdr
cent.]

[Scenario Bi Bonus Return

If at maturity theFinal [Price][Level][Value](as applicable) of the Underlying thana specified
percentage ot initial [level][price][value] of the Underlyin@he 'Upper Return Threshold"),
an investor will receiva cash amount equal to their initial investm@aimeni{which cash amoun
may be multiplied bythe Return Factor or FX Factordl fixed return faar specified in the|
applicable Final Terms (thé&éturn Factor") and/or )plus the sum of:

0] theDigital Returnmultiplied by two;and

(i) an 'Upside Return' being a cash amount equal to their initial investmamount
multiplied by a percentage based on the difference betavspacified percentage of th
Initial [Price][Level][Value]and theFinal [Price][Level][Value]multiplied by a gearing
percent age (WGearifjgH[subeatro cae nctap of [ A]

(i) and (ii) together being théBbnus Return' which may bemultiplied by a factor based on th
exchange rate between the Specified Currency and the FX Currédcidttor 2")).]
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Scenarid B][C] i [Retun of Initial Investmerfplus Minimum Returnjor Loss of Investmeht
[If at maurity;

the [Upside] Final [ReturfiPrice][Level][Value] is [lesg[greater] than or equal to a specifie|
percentage of thénitial [Return]Price][Level][Value] [and] [the Lack-In Level is less than or]
equal to a specified percentage of thig#ial [Return]Price][Level][Value]] [and][either [(i) the

"Barrier Condition "* is satisfied or, (ii)] the [Downside] Final[Risk] [Price][Level][Value]is

[lesg[greater]than a specified percentage of thaial [Risk] [Price][Level][Value] an investor
will receive a cash amount equal to their initial investnj@mbich cash amount will be multiplie
by [the Return Factor] [and] [FX Factor fi§ith no additbnal return][plus the Minimum Retur
(as defined abovegnd (ii) the Comparator Performance is greater thraequal tathe Primary
Performance] [Not applicable as no "Barrier Condition" has been specified in relation t
Notes.]]

[Scenario C- Positive Return or Loss of InvestménCapital Downside Products only]
[If at maurity

the[Upside] Final Returr [Price][Level][Value]is [greate]{less] than a specified percentage
theInitial [Returr] [Price][Level][Value] [and the [Downside] Fih§Risk] [Price][Level][Value]

is [lesg[greater]than or equal to a specified percentage ofiniteal [RisK [Price][Level][Value]

[and [(i)] [the Barrier Condition is not satisfi¢and (ii) and Primary Performance is greater tH
the Comparator Perforance],

an investor will receive cash amount equal to their initial investmigntiltiplied bythe Digital

Return and}jeduced by @ercentagdinked toany[decling[increase]in performancéetween the
Initial  [Risk][Primary][Price][Level][Value]] and the [Downside] Final [Risk[Primary]

[Price][Level][Value] [between certain specified [leveld[prices][values] (such
[leveld[prices][values] being the Upper Strike" and the Lower Strike" respectively)

[("Downsgde Return 1")][(" Downside Return 2)] plus[the greater of:]:

[[Upside Return (as defined above)][; and]
[Minimum Return (as defined above)]]
[Upside Return 1 (as defined abovyglys
Upside Return 2 (adefined above)]
[Performance Return (as defined abdve)

= =8 —a a9

[(which redemption amount shall be multiplied by FX Factor 1).]
[Not applicable asCapital Downside" is not specified as applicable in relation ti\tites.]]
[Scenariq C][D] i Loss of Investent

[If at maturity the [Upside] FinglReturrj[Primary] [Price][Level][Value]is [lesg[greater]than
[or equal to] a specified percentage of the InftReturq[Primary] [Price][Level][Value][and the
Lock-In [Price][Level][Value] is less than [or el to] a specified percentage of the Init
[Price][Level][Value][and the [Downside] Final [RisgPrice][Level][Value]is [lesg[greater]than
[or equal tda specified percentage of the Initial [Rigkjice][Level][Value][and] [(i)] [the Barrier
Condiion is not satisfied [and (ii) and Comparator Performance is greateothequal tothe
Primary Performance]hn investor will receive

[a cash amount equal to their initial investmeatuced by a percentage linked to 4
[decling[increasel]in performance between thiaftial [Risk][Primary] [Price][Level][Value] and

the [Downside] Final [Risk][Primary] [Price][Level][Value] [between certain specifie
[leveld[prices][values](such[leveld[prices][values]being the Upper Strike" and the Lower

Strike" respectively)[multiplied by a gearing percentage[ofdicatively][ A] p €Gearinge
[2][3]")] [(“Downside Return I')][(" Downside Return 2)] [(which cash amount will be
multiplied byFX Factor }].

[The indicative minimum amourih relation to Gearing [2][3]s [ Agr cent.][The indicative
maximum amounin relation to Gearing [2][3] i§ Avér cent.]

[a fixed number of [edt of] the [[worst][best] performing] shares [in the basket] comprising
Underlying, calculated by dividing the outstanding notional amount of the Notes by the initial
price of such shares [and multiplying such figure by the weighting of the giBF¢ in the relevan
basket] and, if applicable, multiplying the result by the relevant exchange rate. If this calc
does not result in a whole number, an investor will be delivered the nearest whole number

of] the [[worst][best] performing [ETF] shares [in the basket] comprising the Underlyiy
(determined by rounding down the result) and will be paid a cash amount represent
remaining fractional amount.]]]
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[Reverse Convertible Notes with Capital at Risk

The return on the Nest at maturity will be based on the final [level][price][value] of the Underly
(calculated as described in C.1Bxgrcise price or final reference price of the underlyiagd,
since the Notes are not capital protected, in certain circumstances, yhiesuk in the investo
receiving an amount less than their initial investment.

Scenario A Return of Initial Investment

At maturity:

bl If the final [level][price][value]of the [[worst][best] performing [indeETF] share]in
the basket comprisg the] Underlyingithe ‘Final [Price][Level][Value]") is greater
than or equal to a specified percentage of the initial [level][price][value] of
Underlying][such [indeX]ETF] share] (the "Initial [Price][Level][V alue]") ; [or

bl If the Final [Price][Level][Valuelis less than a specified percentage of liigal
[Price][Level][Value]but the Barrier Condition "* is satisfied,]

an investor will reeive back a cash amount equal to their initial investment
Scenario B Loss of Investment

If at maurity theFinal[Price][Level][Value]is less tharjor equal tda specified percentage of th
Initial [Price][Level][Value][and the Barrier Conditn is not satisfied]an investor will receive

[a cash amount equal to their initial investmerduced by g@ercentagédinked toanydecline in
performancebetween the lpitial [Price][Level][Value]] and theFinal [Price][Level][Value]
[between certain sgifiedleveld[prices][values](such[levelg[prices][values]being the Upper
Strike" and the Lower Strike" respectively) [("Downside Return 1')][(" Downside Return

2.

[a fixed number of [each of] tHpvorst][best] performing]ETF] sharegin the basket] comprisin
the Underlying calculated by dividing the outstanding notional amount of the Notes by the
share price of sudfETF] shares [and multiging such figure by the weighting stich [ETF]share
in the relevant basket] and, if applicable, multiplying the result by the relevant exchange
this calculation does not result in a whole number, an investor will be delivered the neares
number of [each of] the [[worst][besferforming] [ETF] shares ih the basket] comprising th
Underlying](determined by rounding down the result) and will be paid a cash amount repreg
the remaining fractional amount.]

[Redemption at maturity Equity Linked Notes to which Equity Linked Physical Settleme
applicablg

[If there has been no kick out, ][O][o]n maturity of the Notes an inveslimeceive [a cash amoun
determined in accordance with the provisions be[avfixed number of [ezh of] the[[worst][best]
performing] [ETF] shareqin the basket] comprising the Underlyingalculated by dividing thg
outstanding notional amount of the Notes by the initial share price of such shares [and mul
such figure by the weighting afucd [ETF] share in the relevant basket] and, if applical
multiplying the result by the relevant exchange rate. If this calculation does not result in a|
number, an investor will be delivered the nearest whole number of [each of] the [[worst
peforming] [ETF] sharesip the basket] comprising the Underlyin@getermined by rounding
down the result) and will be paid a cash amount represehéngmaining fractional amount.]

[Inflation Linked Notes without capital at risk][ Inflation (Interest only) Linked Notes
without capital at risk][Inflation Linked Notes with Capital at Risk]: The Notes are linked t
the performance of an inflation index (thériderlying") in relation to [interest amounts payab
on the Notes and] thesturn on the Notes payable at maturifiBince the Notes are not capit
protected, in certain circumstances this may result in the investor receiving an amount |
their initial investment.

[Instalment Return

On each specified instalment dahe Notes will pay a redemption amount determined by
change in the level of the Underlying between (i) a specified month prior to the issue date
Notes, and (ii) a specified month prior to the relevant instalment date.]

[Maturity return

[In addition to the interest amounts set out above, ]J[A][a] maturity the return on the Notes
an amount determined by the change in the level of the Underlying between (i) a specified
prior to the issue date of the Notes, and (ii) a specifiedtmprior tothe maturity date of thg
Notesf subject always to a minimum retur.h
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[Combined Underlying Linked Upside Notes with Capital at Risk: The Notes are linked to th
performance of"Return Underlying" (being an inflation indexin relation tointerest amountg
payable on the Notgsis described in C.1Mérivative Components relating to the coupcend
to both the Return Underlying and'Risk Underlying" (being a share, index, basket of shares
basket or indices) in relation tiee return on the Notes payable at maturity. Since the Notes al
capital protected, in certain circumstances this may result in the investor receiving anlas®
than their initial investment.

Scenario A Upside Return

If at maturity thefinal level of theReturnUnderlying(the 'Final Inflation Level ") is greater than
[or equal to] a specified percentage of the initialeleof the Return Underlying (the 'Initial
Inflation Level") and [either (i) the Barrier Condition"* is satisfied or (ii)] the final
[level][price][value]of the[[worst][best] performing [indeX] ETF] share]n the basket comprisin
the] [Risk] Underlying (the 'Final Risk [Price][Level][Value]") is greater than a specifie
percentage of thinitial [level][price][value]of the[[worst][best] performing [ineéX][[ETF] share]
in the basket comprising th&isk Underlying (the " nitial Risk [Price][Level][Value]"), an
investor will receive

bl a cash amount equal to their initial investme@his

bl an 'Upside Return' beinga cash amount equal to their initial investmamount
multiplied by a percentage based on the difference bettieemitial Inflation Level
and theFinal Inflation Level.

Scenario B Return of Initial Investment

[If at maurity theFinal Inflation Levelis less than or equal to a specified percentage dhttial

Inflation Level and[either (i) the 'Barrier Condition "* is satisfied or, (ii)]the Final Risk

[Price][Level][Value] is greater than a spéed percentage of thelnitial Risk
[Price][Level][Value] an investor will receive a cash amount equal to their initial invesfm
[Not applicable as no "Barrier Condition" has been specified in relation to the Notes.]]

ScenarioCi Positive Returror Loss of Investment

If at maurity theFinal Inflation Levelis greaterthan a specified percentage of thitial Inflation

Level and the Final Risk [Price][Level][Valu&dless than or equal to a specified percentage o
Initial Risk [Price][Le\el][Value] [and the Barrier Condition is not satisfied], an investor

receivea cash amount equal to their initial investnrediuced by aercentagénked toanydecline
in performance between the Initial Risk [Price][Level][Value]] and the Final Risk

[Price][Level][Value] [between certain specified [leveld[prices][values] (such
[leveld[prices][values] being the Upper Strike" and the Lower Strike" respectively)

[("Downside Return 1')][(* Downside Return 2] plusthe Upside Return.

ScenarioD T Loss of Investment

[If at maturity theFinal Inflation Levels less than [or equal to] a specified percentage dhttial

Inflation Leveland [the BarrieCondition is satisfied andhe FinalRisk [Price][Level][Value]is

less than or equal to a specified percentage of the IRis&l[Price][Level][Value] an investor
will receive a cash amount equal to their initial investrmedticed by a percentagaked to any
decline in performance between the InitRisk [Price][Level][Value] and the Final Risk

[Price][Level][Value] [between certain specified [leveld[prices][values] (such
[leveld[prices][values] being the Upper Strike" and the 'Lower Strike" respectively)]
("Downside Return I')][(" Downside Return 2)].

[Combined Underlying Linked (Inflation Interest and Equity/Index Downside) Notes with
Capital at Risk: Interest amounts payable on thetes are linked to the performance oReeturn
Underlying" (being an inflation indexin relation to interest amounts payable on the N¢isg
described in C.100erivative Components relatirtg the coupoj) and to a'Risk Underlying"
(being a share, index, basket of shares or basket or indicegation tothe return on the Note
payable at maturity. Since the Notes are not capital protected, in certain circusistésceay
result in the investor receiving an amount less than their initial investment.

Scenario A’ Return of Initial Investment

At maturity[:][.]

bl [I][i]f the final [level][price][value] of the [[worst][best] performing [inde{ETF]
share] in the basket comprising the] Underlying(the 'Final Risk
[Price][Level][Value] ") is greater than or equal to a specified percentage of the i
[level][price][value] of [the Underlying][such [indefETF] share] (the "Initial Risk
[Price][Level][Value] ") ; [or
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bl If the Final Risk [Price][Level][Value] $ less than a specified percentage ofitiitéal
Risk [Price][Level][Value]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 maurity theFinal Risk [Price][Level][Value] isless tharjor equal td a specified percentag
of the Initial Risk [Price]lLevel][Value] [and the Barrier Condition is not satisfiedi investor
will receive

[a cash amount equal to their initial investmesatuced by gercentagdinked toanydecline in
performance between the Initial Risk [Price][ Level[Value]] and the Final Risk
[Price] Level][Value] [between certain specified [leveld[prices][values] (such
[leveld[prices][values] being the Upper Strike" and the Lower Strike" respectively)
[("Downside Return1")][(" Downside Return 2)].

[*The "Barrier Condition" is satisfied [where th¢level][price][value]] of [the [worst][best]
performing [index][ETF] share] in the basket comising the][Risk] Underlying is greater than
or equal to a specified percentage of the initial [level][price][value] of [the [Ris
Underlying][such [index][ETF] share]] [at all times][at the Valuation Time][on each day durin
the period][on [each of] tie date[s]] specified in the relevant Final Terms] [where the arithm
average of the [level][price][value] of thBworst][best] performing [index][ETF] share] in the
basket comprising thgRisk] Underlying over the averaging dates specified in thelFlierms is
greater than or equal to a specified percent§gb ei ng [ i ndi c a tofi theenitial
[level][price]lvalue] of [the [Risk] Underlying][such [index][ETF] share]](the 'Barrier

Threshold)]
[The indicativeminimum amount in relation tBarrier Thresholds[ A] p dThe indieative
maximum amount in relation to tiBarrier Thresholds] A] per cent . ] .

Cc.19 Exercise price or | The determination of the performandetee Underlyinds] and the redemption prieell be carried

final reference | outbytte Cal cul ati on Agent, being [ A]
price of the
underlying: [The Initial [Returrd[Risk][Primary][ComparatofPrice][Level][Value] [is] [ A] wi |

[arithmetic average of the] [lowest] [official] [closing] [leY@rice][value] of the [[worst][best]
performing [index][ETF] share]in the basket comprising thé&lnderlying[as at the Valuation
Time] [on each initial averaging date] [on tesud[Strike] Date] [on each scheduled trading d
in the period from andhcluding an initial strike date to and including the final strike datethe
relevant reference morijth

[The [level][price][value] of the Underlying used to determine whether an automatic
redemption event has occurrgdwill be the [arithmetic average of the] [highest
[[level][price][value]] of the [[worst][best] performing [indef]ETF] share] in the basketf
comprising the]Underlying [as atthe Valuation Time] [on eachutomatic early redemptio
averaging date] [on each scheduled trading dalyei period from and including automatic early|
redemption averaging start date to and including the automatic early redemption averag
date] [on theelevantautomatic earlyedemption valuation date]

[The Lock-In [Price][Level][Valuethe Underlying will be [the [highest][level[price][valug of
the [[worst][best] performing [indef][ETF] share]in the basket comprising thé)nderlying
[observed as athe Valuation Time][on [a][certain] specified observationdatds]][during a
specified perid]].

[The Final [Upside][DownsideJReturfj[Risk][Primary][Comparator][Price][Level][Value]will
be the [arithmetiaverage of the] [highesfflevel][price][value]] of the [[worst][best] performing
[index][[ETF] share]in the basket comprising thelnderlying [as at the Valuation Timébn each
relevant date during a specified peri¢oth eachfinal averaging date] [on each scheduled trad|
day in the period from and includindiaal early redemption averaging start date to and inclug
the final eaty redemption averaging end date] [on the final redemption valuation [fatehe
relevant reference morijth

[The determination of the [auction price determined by the ISDA Determinations Commif]
the] applicable market value of the relevant dditgations of the Reference Entity following t
occurrence of a [CDS Event][Credit Event] relating to the relevant Reference Entity, will be @
out by the Calculation Ageft.

C.20 Type of the | [The Notes are linked f@an][two] underlyng instrument[s]as further described in C.1Effect of
underlying: value of underlying instrumenig (being [the] [FTSE® 100 Index] [FTSE® AWorld Index] [the
S&P 500® Index] [the EuroSTOXX® Index] [the MSCI® Index] [the MSCI® Emerging Mark
Index] [the HSCEIndex] [the DAX Index] [the S&P ASX 200 (AS51) Index] [the CAC 40 Indg
[the Nikkei] [the JSE Top40 Index] [the Finvex Sustainable Efficient Europe 30 Price Index
Finvex Sustainable Efficient World 30 Price Index] [the BNP ParibasEsibanced Absate
Return IndexJthe Tokyo Stock Exchange Price Index] [the SMI Index] fussell 200® Index]
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[the EVEN 30E Index] [the EURC(ETH 6hare]h lasket V|
[[ETF]shares/indices]JUK Retail Price Index] Aspecified belw.] (the [[Risk][Comparator]

Underlying"][" [Return][Primary] Underlying"][the [Risk[Comparator] Underlying and the|
[Returr[Primary] Underlying together the] Underlying[s]")).

[[Risk][Comparator][Return][Primary] Underlying]

Where
information can
be obtained
[Name and short about the past
[Share description of Shares and the further
Issuer][Exchange (including ISIN performance of
Traded Fund] Number)] [Weighting] the share

[AND/OR

[[Risk] [Comparator] [Return] [Primary] Underlying]

Where information can be obtained
about the past and the further
performance of the [index/

[Index][Exchange] [Weighting] exchange]
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Section Di Risks

D.2

Risks specific to
the issuer:

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

The following are the key risks applicable to the Issuer:

Market risks, business and general maeezonomic conditions and fluctuations as well g
volatility in the global financial markets could adversely affect the Issuer's business in m
ways.

The Issuer is subject to risks arising from general macomomic conditions in the countries
which it operates, including in particular the UK, Europe, Asia Australia, as well as globg
economic conditions.

The Issuer is subject to risks concerning customer and counterparty credit quality.

Credit and counterparty risk is defined
counterpartg s ) failure to meet the terms of a
when funds are extended, committed, invested, or otherwise exposed through con
agreements, whether reflected on off-balance sheet.

The Issuer's credit risk aés primarily in relation to its Specialist Banking business, thro
which it offers products such as private client mortgages and specialised lending to high
professionals and high net worth individuals and a range of lending products to cocienase
including corporate loans, asset based lending, fund finance, asset finance, acquisition
power and infrastructure finance, resource finance and corporate debt securities. Within its|
& Investment business, the Issuer is subjecelatively limited settlement risk which can ari
due to undertaking transactions in an agency capacity on behalf of clients.

In accordance with policies overseen by its Central Credit Management department, th¢
makes provision for specific impairmes and calculates the appropriate level of portfq
impairments in relation to the credit and counterparty risk to which it is subject.

I ncreased credit and counterparty risk
business, results of opéimns, financial condition and prospects.

The Issuer is subject to liquidity risk, which may impair its ability to fund its operations.

Liquidity risk is the risk that the Issuer has insufficient capacity to fund increases in its asg
that it is unable to meet its payment obligations as they fall @hés includes repaying deposito
or maturingwholesale debt. This riskrises from mismatches in the timing of cash flows, ian
inherent in all banking operations and can be impacted by a ddnigstitution-specific and
marketwide events.

The Issuer may have insufficient capital in the future and may be unable to secure additi
financing when it is required.

The prudential regulatory capital requirements applicable to banks haeadadrsignificantly
over the last decade, largely in response to the financial crisis that commenced in 2008 bu
a result of continuing work undertaken by regulatory bodies in the financial sector sub|
certain global and national mandatese3é prudential requirements are likely to increase fur
in the short term, not least in connection with ongoing implementation issues, and it is p
that further regulatory changes may be implemented in this area in any event.

If the Issuer failsd meet its minimum regulatory capital or liquidity requirements, it may
subject to administrative actions or sanctions. In addition, a shortage of capital or liquidity
affect the Issuerds ability t wdengsanddistribaidng
and could affect the implementation of its business strategy, impacting future growth pote

D.3

Risks specific to
the securities:

Seri es [ A][[KiekOet NfteS with Gapitalchi Risk][Kick Out Notes without Capaal
Risk][Phoenix Kick Out Notes with Capital at RifRhoenix Kick Out Notes withut Capital at
RisK|[Upside Notes with Capital at Risk][Upside Notes without Capital at Risk][Geared Bqg
Notes with Capital at RisKljock-In Call Notes with Capital at BK[N Barrier (Incone) Notes
with Capital at Risk][Range Accrual (Income) Notes with Capital at Risk][Range Ac
(Income) Notes without Capital at Risk][Reverse Convertible Notes with Capital afBiskile
Bonus Notes with Capital at Ri§Bear Noteswith Capital at Risf Bear Notes without Capita
at RisK [Dual Underlying Kick Out Notes with Capital at Risk][Dual Underlying Upside Nd@
with Capital at RisJOut Performance Call Notes with Capital at Ri€kut Performance Cal
Notes without CapitalteRisK[Inflation Linked Notes without Capital at Risk][Inflation (Intere|
only) Linked Notes without Capital at Risk][Inflation Linked Notes with Capital
Risk][Combined Underlying Linked Upside Notes with Capital at RBkmbined Underlying
(Inflation Interest and Equity/Index Downside) Linked Notes with Capital af] Ris& return on
which are linked to the [[worst][best] performing of tHETF] shares][indices] comprising the
[Underlying[s]][Fixed Rate Notes][Floating Rate Notes][Zero Coupon $¢ie[The Notes arg
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[Single Name][Basket][Index][Tranched][CLNs] to whidBimplified][ISDA] Credit Linkage
applies.]

The following are the key risks applicable to the Notes

[Capital at Risk: [Kick Out Notes with Capital at Risk][Phoenix Kick ONbtes with Capital af
Risk][Upside Notes with Capital at Rigideared Booster Notes with Capital at Rifkpck-In

Call Notes with Capital at Ri$iN Barrier (Income) Notes with Capital at Risk][Range Accr
(Income) Notes with Capital at Risk][Reversen@ertible Notes with Capital at Ri§kjouble
Bonus Notes with Capital at Risk][Bear Notes with Capital at Riskdtion Linked Notes with
Capital at Risk][Dual Underlying Kick Out Notes with Capital at Risk][Dual Underlying Up
Notes with Capital at Bk][Out Performance Call Notes with Capital at Ri€ignbined
Underlying Linked UpsidéNotes with Capital at Ri§fCombined Underlying (Inflation Interes|
and Equity/Index Downside) Linked Notes with Capital at Rési] not [fully] capital protected

The value of the Notes issuable under the Programme prior to maturity depends on a nu
factors including the performance of [any of] [the worst performing [iffi€XF] share]in the
basket comprising] the applicable Underlying[s]. A deterioratiothénperformance of [any of]
[the worst performing [indeETF] sharejin the basket comprising] the Underlying[s] may reg
in a total or partial loss of the investor's investment in the Notes.

As such Notes are not capital protected, there is nmagtee that the return on such a Note

be greater than or equal to the amount invested in the Notes initially or that an investor'
investment will be returned. As a result of the performance of the relevant Underlying, an ir
may lose albf their initial investment.

Unlike an investor investing in a savings account or similar investment, where an invest
typically expect to receive a low return but suffer little or no loss of their initial investme
investor investing in Notewhich are not capital protected may expect to potentially rece
higher return but may also expect to potentially suffer a total or partial loss of their
investment.]

Indicative Terms: Investorswill be required to makaninvestment decisn based omdicative
pricing in relation to certain features of the Nather tharthe finalamounts, levels, percentage
prices, rates or values (applicable), which will only be fixed or determined at the enthef
offer period aftersuchinvesiment decision is made but walpply to theNotesonce issued
Investors should be aware that the finalevel, percentage, price, rate or valuéasapplicable)
determined in relation to each such feature of the Notes malje the least favourabldevel,
percentage, price, rate or valugthe "minimum indicative value" or "maximum indicative
value", as applicablg disclosed in the Final Termsand in such circumstances, the return on
the Notes wil be equal to the lowest potential return disclosed in the applicable Final Terms

[Unsecured NoteslInvestors investing in unsecured Notes (including unsecured Notes whi
specified in the applicable Final Terms as Notes "without Capital at Riskgdvised to carefully
evaluate the Issuer's credit risk when considering an investment in such Notes. If the Issue
unable to pay amounts owed to the investor under the unsecured Notes, such investor
have recourse to the underlying aryaother security/collateral and, in a worst case scen
investorsmay not receive any payments under the Notes.]

Investment Products: The Notes are not deposits and they are not protected under the
Financial Services Compensation Scheme ord&pypsit protection insurance scheme.

[Return linked to performance of the relevant Underlying The return on the Notes
calculated by reference to the performance of the [[worst][best] performing [ffi/€k] share]
in the basket comprising the] Untigng[s]. Poor performance of the releval
[Underlyings][[ETF] share]index] could result in investors, at best, forgoing returns that c
have been made had they invested in a different product or, at worst, losing some or all
initial investment.]

[Downside risk: Since the Notes are not capital protected or only a portion of the capital |
protected, if at maturity the [level][price][value] of the [[worst][best] performing [inHEX]F]
share] in the basket comprising the] [relevant] Wmlying[s] is less than a specifig
[level][price][value], investors may lose their right to return of all their principal or all of
portion of the principal that is not protected at maturity and may suffer a reduction of their
in proportion (o a proportion multiplied by a leverage factor) with the decline of the level or
of the [relevant][[worst][best] performind[ETF] share]index][Underlying[s]], in which cass
investors would be fully exposed (or, in the case of a Note where omwitiarnpof the capital is
protected, the portion of capital not protected would be fully exposed) to any downside
[relevant][[worst][best] performing][Risk] [UnderlyinfETF] share]index] during such
specified period].

[Leverage factor. [The Noks have a leveraged exposure to the Underlying, in that the exp
of each Note to the Underlying may be less than the nominal amount of the Note. H
leveraged exposure results in the effect of small price movements being magnified and n
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to proportionally greater losses in the value of and return on the Notes as compare
unleveraged exposure.]

[Since the leverage factor is greater than gé0cent. if market conditions change, the value
the Notes will be more volatile than ifdte was no leverage.]

[Since the leverage factor is less than fi@0cent.investors will have a reduced exposure to
performance of the Underlying and may receive lower returns than if their exposure
Underlying was at 10per centor more]

[Capped return: The return on the Notes is capped. In such circumstances, the exposurg
upside performance of the relevant Underlying is limited. Accordingly, investors could
returns that could have been made had they invested in a pvathait a similar cap.]

[Return Factor: [The [upside/capital] return on the Notes is subject to a participation fg
[Since theparticipationfactor is less than 100 per cent., the [upside return amount that
otherwise be payable in relationttte Notes][the initial capital to be returned to investors]]|
downside return that would otherwise be payable on the Netdis]be reduced by suc
participation factor.]

[FX Factor: [All interest] [and] [The] [redemption amount[s]] payable underNlutes [is][are]
subject to an FX Factdrased on the exchange rate betweem specified currenciedf the FX
factor is less than 100 per cent., the [interest] [and/or] [the] [redemption] amowiit[dje
reduced by such FX FactofThe [upside/capitéiownside] return on the Notes is subject to
FX Factorbased on the exchange rate betwwenspecified currencie$lf the FX factor is lesg
than 100 per cent., the [upside return amount that would otherwise be payable in relatio
Notes][the iniial capital to be returned to investors][the downside return that would otherwi
payable on the Noteslill be reduced by such FX Factor.]]

[Maximum rate of interest. The interest payable on the Notes may be subject to a maxi
thereby limiting he return, which could result in the investors forgoing returns that could
been made had they invested in a product with a higher or no predetermined maximum
payable]

[Interest linked to Underlying: [Part of] [T][t]he return interest paigée on[Phoenix Kick Out
Notes with Capital at Ri§Phoenix Kick Out Notes without Capital at RifRnge Accrual
Notes (Income) with Capital at Ri§Range Accrual Notes (Income) without Capital at Risk
Barrier Notes (Income) with Capital at Rigkinflation Linked Notes without Capital g
RisK|[ Inflation (Interest only) Linked Notes without Capital at Riskflation Linked Notes with
Capital at Risf Combined Underlying Linked Upside Notes with Capital at RS&mbined
Underlying (nflation Interestand Equity/Index Downsidéd.inked Notes with Capital at Rigk}

dependent on the [level][price][value] of the [relevant][[worst][best] performing] Underl
[during the applicable interest per]pat the end of the interest perjodNoteholders will be
exposed to the risk of a prolonged increase or decline in, or volatility of, the relevant Undg
that [causes a negative performance in the Underlgingcertain specified datesjuses the
[level][price][value] of the relevant Underlying {éall outdde of the specified rangduring the
interest period] whichhis could result in a decrease in the interest payments on the Notes
interest being payable in relation to the Notes.]

[Physical delivery instead of cash payment[In certain circumstaces] [T][t]he Issuer
[may][will] redeem the Notes by delivering shares which will leave investors exposed to the
of such delivered assets. Investors may not be able to sell such delivered assets for a spe
and the delivered assets may haveery low value or may in fact be worthless. Investors
also be subject to documentary or stamp taxes and/or other charges in relation to the
and/or disposal of such assets. Settlement is subject to satisfaction of all settlement cos
holder.]

[Coupon Deferral: If a coupon deferral event occurs investors in the Notes may not recei
full coupon due on the Notes, will not receive any compensation for any delayed receipt
coupon (or any part thereof), and may never recbigebupon where the coupon continues td
deferred up to the maturity of the Notes.]

[Tax: Noteholders will be liable for and/or subject to any taxes, including withholding tax, pa
in respect of the Notes.]

[Key risks specific to[Inflation Lin ked Note§[Combined Underlying Linked Noteg

[Volatility of inflation rates : The redemption amount of the Notes payable at scheduled mg
and/or the amount of interest payable in relation to the Notes is determined by reference
of, or movenents in, a specified inflation index specified in the Final Terms during the p
specified therein. Inflation rates can be volatile and unpredictable. Investors should be al
the possibility of significant changes in inflation rates resultingdeaease in the value of interg
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payments and/or the principal payable on the Notes at maturity. As a consequence thg
value of the Notes may also fall.]

Inflation rates: Investors should be aware that the adjustment to interest and/or priteci
account for inflation may be different had a different reference month been specified and n
reflect the inflation rate that is applicable to the investor's assets and liabilities.

[Key risks specific to Secured Notds

[Security may not be sfficient to meet all payments Any net proceeds realised up
enforcement of any security granted by the Issuer over a pool of collateddla¢eral Pool")
will be applied in or towards satisfaction of the claims of, among qttrerssecurity trustee an|
any appointee and/or receiver appointed by the trustee in respect of the Secured Notes b
claims of the holders of the relevant Secured Notes. Since the net enforcement proceeds|
be sufficient to meet all paymeritsrespect of the Secured Notes, investors may suffer a lo
their investment.]

[Collateral Pool may secure more than one series of secured NotésCollateral Pool may
secure the Issuer's obligations with respect to more than one series of Sextaseand an even
of default under the Notes with respect to any one series of Secured Notes secured

Collateral Pool may trigger the early redemption of all other series that are secured by th
Collateral Pool in order for the security ovee #ntire Collateral Pool to be enforced. Such er
default may, among other things, result in losses being incurred by holders of the Secure
which would not otherwise have arisen.]

[Substitution of Posted Collateral Collateral posted as secyrfor the Issuer's obligations und
the Notes may, at the Issuer's request, be substituted for other items of coliligiale”
Collateral" provided that on the date of transfer the value of the new collateral is equal
exceeds the value of the original collateral. Any such substitution request is subject
verification by the entity appointed as the verification agent (#eeification Agent") that the
new item of collateral is Eligibl€ollateral; and (b) approval by the Trustee. However, neithe
Verification Agent nor the Trustee is obliged to confirm that the value of the new item of El
Collateral is equal to or exceeds the value of the original item of posted collatdmifi@lany
such substitution, the market value of the new item of Eligible Collateral may fall below the
of the original item of posted collateral, and the net proceeds realised upon enforcemen
relevant Collateral Pool may therefore be Iésstif no such substitution had been made.]

[Partial Collateralisatoni The Notes are parti al | ypercentofh
the Notes are secur ed tpérceatofthe dotes aret ekpased to t
risk of inolvency of the Issuer. If théssuer became insolvent, an investor's return on
unsecured portion of the Notes may be substantially reduced and may be reduced to zerg

[Key risks specific to Credit Linked Notes]

[[Credit Linkage: The Notes areniked to the credit afhe Reference Entit[y][ies]f [[a][the]
Reference Entitpecomes subject to a [CDS Event][Credit Evigatkpecified percentage of th
Reference Entities are subject tf{CDS Event][Credit Eveijf then the redemption price whic
would otherwise be payable in respect of [thertion of the Note linked to such Reference En
(the 'Relevant Portion")][the Credit Linked Portion of the Note&jill be reduced in accordang
with the Recovery RaleThere is a riskthat an investor in the Credit Linked Notes may recg
considerably less than the amount paid by such investor, [regardless of any positive perfq
in the Underlying.] Iffond[or more][a specified percentagef the Reference Entities becon
subjectto a [Credit Event][CDS Eventhere is a risk that an investor's return on[Relevant
Portion][Credit Linked Portionjmay/will] be reduced, and may lzero].

[[Credit Linkage T Parallel Credit Linkage Provisions]: In addition to being linked to écredit
of the Reference Entities, the N®@drade Credit
ReferenceEntity "). If the Parallel Credit Reference Entity subject to a CDS Everthen the
redemptiorprice which would otherwise be payable in respect oCuteelit Linked Portion of the
Noteswill be reduced in accordance with the Recovery Rate determined in respect arfathel
Credit Reference Entityf the Parallel Credit Reference Entity is sedijto a CDS Eventhere is
a risk that an investor's return on @eedit Linked Portiorimay/will] be reduced, and may b
zero).

[Postponement in payment of Final Redemption Amounti [ISDA][Simplified] Credit
Linkage: Each Note will be settled on ischeduled maturity date except that, if the Recoy
Rate cannot be determined by the Calculation Agent by the scheduled maturity date, pay
the Final Redemption Amount in respect of such Note may be delayed and may fall after th
scheduled mturity date Payment of the Final Redemption Amount may be delayed [by up
calendar days plus five business days][until such time as the Recovery Rate can be deter|
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[Cessation of accrual of Interest- [ISDA][Simplified] Credit Linkage: Interest on the
[Relevanl{Credit Linked] Portion of the Notes shall cease to accrue from (but excluding
Interest Accrual Cessation Date, being [the Interest Payment Date immediately preced
[Credit Event Notice Dajeor, in the case of ECredit Eveat Notice Datg occurring during the|
first Interest Period, the Interest Commencement ]Rhte date on which the Credit Eve
occurred (as specified in the Credit Event Notid¢he Interest Payment Date immediate
preceding thé&vent Determination Dater, in the case of a Event Determination Date occur
during the first Interest Period, the Interest Commencement Date][the date specified in t
Event Noticeas the date on which the Credit Event triggering the relevant Event Determi
Date (eah term as defined in ti2014 ISDA Credit Derivatives Definitions as published by
International Swaps and Derivatives Association, Inc.). Cessation of accrual of interest m
investor in these Notes may receive a lower return.]

[General Recovey Rate in [Single Name][Basket][Index] CLNs i Simplified Credit
Linkage: The redemption price payable on fRelevant Portion][Credit Linked Portion][th
Notes]of the Notes following the occurrence of a Credit Evemespect of a Reference Enti
will be determined by reference to the recovery rate for such Reference Entity/Entities, detg
by reference to an auction coordinated by ISDA in respect of certain obligations of the Re
Entity/Entities or, in certain circumstances, including iftsan auction is not held, a market pri
as determined by the Calculation Agent (tiReCovery Raté). There is a risk that the retu
payable to an investor in a Credit Linked Note may be different from the return that iny
would have received had they been holding a particular debt instrument issued by the R¢
Entity/Entities.]

[General Recovery Rate iffSingle Name][Basket][Index] CLNsi ISDA Credit Linkage: The

redemption price payable on tffiRelevant Portion][Creditinked Portion][the Notespf the

Notes following the occurrence of a CDS Evientiespect of a Reference Entity will be determin
by reference to an auction price for the unsecured, [subordinated/unsubordinated] debt ob
of the applicable Refenee Entity as determined by the ISDA Determination Committee o
market value of such obligation(sRgcovery Raté). There is a risk that the return payable
an investor in a Credit Linked Notes may be different from the réhatninvestors would hav:
received had they been holding a particular debt instrument issued by the Reference Enti

[Specific Recovery Rate ifiSingle Name][Basket][Index] CLNsi ISDA Credit Linkage: The
redemption price payable on the [RelevanttiBoi{Credit Linked Portion][the Notespf the
Notes following the occurrence of a CDS Evienespect of a Reference Entity will be determin
by reference to the market value of specific reference obligation(s) of the Reference
("Recovery Rate). There is a risk that the return payable to an investor in a Credit Linked
may be different from the return that investors would have received had thefididery that
debt instrument or another debt instrument issued byptefied Reference Entifly

[Fixed Recovery Rate in[Single Name][Basket][Index] CLNs i [Simplified/ISDA Credit
Linkage] - The redemption price payable on {felevant Portion][Credit Linked Portion][th
Notes] following the occurrence of fCredit Event][CDS Event]in respect of the Referend
Entity will be a fixed recovery percentage

[Zero Recovery Rate in[Single Name][Basket][Index][Tranched] CLNsi [Simplified/ISDA
Credit Linkage] - The redemption price payable on tfieelevant Portion][Creditinked
Portion][the Notesfollowing the occurrence of fCredit Event][CDS Eventin respect of the
Reference Entitjafter the occurrence of a Tranched CLN Trigger Eveiilt]be will be zero.

[Fixed CLN Percentage applicable to Tranched CLN$ As Fixed CLN Percentage is specifig
to be applicable to the Notea fixed percentage of the Credit Linked Portion will be at ris
relation to any [CDS][Credit] Event occurring after a Tranched CLN Trigger Event (rathe
any particular portion of ther€dit Linked Portion being assigned to the Reference Entities
some circumstances this may mean that the whole of the Credit Linked Portion may be
even if only some (and not all) of the Reference Entities in relation to the Notes become
to a [Credit Event][CDS Event].

[Recovery Rate Gearing ISDA Credit Linkage: The Recovery Rate is subject to gearing. 1
Recovery Rate will/l b e r e dpercentfsubiest toa flogr efzera)
There is a risk that threturn thatan investor will receive may be substantially reduced or red
to zero.]

-23-



Part A1 Information Relating to all Notes
Summary

Section Ei Offer

E.2b Reasons for the | The net proceeds from each issue of Notes will, unless specified in the applicable Final Te
Offer and Use of | usedby the Issuer for general corporate purposes, which includes making a profit and/or h
Proceeds: certain risks. If, in respect of any particular issue of Notes which are derivative securities
purpose of Atrticle 15 of the Commission Regulation No 80®42@nplementing the Prospect
Directive, there is another particular identified use of proceeds (other than making profit, h
certain risks and/or general corporate purposes), this will be stated in the applicable Final

[Not Applicable. Theuse of proceeds is to make a profit and/or hedge risks.]

[ Reasons for the offer and use of Procee

E.3 Terms and [Not applicable.]
Conditions of the
Offer: [ The Notes wildl be offered to retail i nv
0] OfferPrice. [t he Offer price for the Not ¢
(ii) Offer Period: Theo f f er period for the Notes W
(iii) Conditions to which the offer is subject [ A] .
v) Description of possibility to reduce subscriptions and manner for refunding exces

amount paid by applicants [ A] .

(vi) Details of the minimum and/or maximum amount of application [ A] .
(vii) Details of the method and time limits for paying up and delivering the Notes [
(viii) Manner in and date on which results of the offer are to be made publi¢The final

sizewilbe known (at the end of the Offe
be filed with the Financial Conduct Authority in the UK (tH&CA"). On or before the
Issue Date, a notice pursuant to UK Prospectus Rule 2.3.2(2) of the finayaigg
principal amount of the Notes will be (i) filed with the FCA and (ii) published

accordance with the method of publig

(ix) Procedure for exercise of any right of preemption, negotiability of subsciption
rights and treatment of subscription rights not exercised [ A] .

x) Process for notification to applicants of the amount allotted and the indication
whether dealing may begin before notification is made [ A]

(xi) Amount of any expenses and tes specifically charged to the subscriber ol

purchaser. [ A] .

(xii) Name(s) and addresges, to the extent known to the Issuer, of the placers in thg
various countries where the offer takes place [ A] . ]

E.4 Interests The Issuemay be the Calculation Agent responsible for making determinations and calcu
Material to the in connection with the Notes and may also be the valuation agent in connection with the re|
Issue: asset(s). Such determinations and calculations will determine the artfaatrase required to b

paid by the Issuer to holders of the Notes. Accordingly when the Issuer acts as Calculatior
or Valuation Agent its duties as agent (in the interest of holders of the Notes) may confli
the interest as issuer of the Nate

E.7 Estimated Not applicable. Expenses in respect of the offer or listing of the Notes are not charged by th
Expenses: or Dealers to the Investor.
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RISK FACTORS
Guidance on this Risk Factors section

Any investment in the Notes is subject tawamber 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 secticcontains 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 risictors that are material for the purposes of
assessing the market risk associated with the Notes. This section is divided into a numbeseatisums,

details of which are set out in the table below.

Name of sub- section Page | Applicable to Explanation
1) Risks related to thg 27 All Notes This subsection will be
Issuer relevant for all issues O

Notes, as it details the rig
factors which the Issueg
deems to be material i
respect of itself as issuer
Notes and its ability tc
perform the obligatios owed
to holders of any Notes.

2) Risks related toall | 27 All Notes This subsection describe

Notes certain risks which may
apply to all Notes, such g
conflicts of interest ang
optional early termination.

3) Risks related to th¢ 28 All Notes that are linked to a This subsection describe

Underlying Underlying how risks related to th
Underlying affect the returr
on the Notes.

4) Risks related tq 36 Certain Notes (with specifi¢ This subsection describe
certain features of features) how risks related to the
Notes Underlying affect the returt

on Notes with specifieg
features.

5) Risks related tq 46 Equity Linked/Index| This subsection will be
Equity Linked/Index Linked/Dual Underlying| relevantfor issues of Note
Linked/Dual Linked Notes only which are linked to ar
Underlying Linked underlying share(including
Notes an ETF share), basket

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

6) Risks related tq 47 Inflation Linked Notes only | This subsection will be
Inflation Linked relevant for issues of Note
Notes which are linked to ar

inflation-linked index

7 Risks related tq 47 Combined Underlyind-inked | This subsection will be
Combined Notes only relevant for issues of Note
which are linked tdboth an

-25.



Part AT Information Relating to all Notes
Risk Factors

Name of sub- section Page | Applicable to Explanation
Underlying Linked inflation-linked index and
Notes underlying share(including

an ETF share), basket
shares (including a basket
ETF shares)index or baske

of indices.
8) Risks related tq 48 Secured Notes This subsection will be
Secured Notes relevant for all issues o

Notes which are secured |
collateral and other forms @

security.
9) Risks related tq 51 Credit Linked Notes This subsection will be
Credit Linked Notes relevant for all issues O

Notes which have aredit
linkage feature.

10) Risks related to thq 60 All Notes This subsection will be

marketgenerally relevant for all issues @
Notes, as it details the rig
factors which the Issue
deems to be material i
respect of the market i
which the Notes aressued

and traded.

11) Risks associate( 62 All Notes This subsection will be
with certain othern relevant for all issues o
miscellaneous Notes, as it details the rig
features and terms @ factors which the Issue
the Notes, including deems to be material i
settlement, respect ofthe discretion of
discretions, Issue the Trustee
substitution and
amendments,
amongst others

12) Risks related to th¢ 63 All Notes This subsection will be
legal framework of relevant for all issues O
the Notes Notes, as itdetails the risk

factors which the Issue
deems to be material i
respect of legal framework ¢
the Notes.

Prospective investors should note that the risks relating to the Issuer, the industry in which it operates and
the Notes summarised in the sectidithis Base Prospectus head&dithmary are the risks that the Issuer
believes to be those risks which are key to an assessment by a prospective investor of whether to consider
an investment in the Notes. However, as the risks which the Notes are subjettiwvhich the Issuer faces

relate to events and depend on circumstances that may or may not occur in the future, prospective investors
should consider not only the information on the key risks summarised in the section of this Base Prospectus
headed Summary (and set out in more detail below) but also, among other things, the other 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 facehen making an investment in the Notes and should be used as guidance only.
Additional risks and uncertainties relating to the Issuer or the Notes that are not currently known to the
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Issuer, or that the Issuer currently deems immaterial, may individuatlynaulatively 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 persomeumstances. 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, intmndederstand the
characteristics and risks associated with structured financial products.

Unless specified otherwise, words and expressions defined in the general conditio@o(itiéions"),
the terms relating to Equity Linked/Inkiéinked/Dual Underlying Linked Notes or Inflation Linked Notes
(the "Terms") or the additional terms relating to Secured Notes or Credit Linked NotesAdaiional
Terms") have the same meangs 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 paged to 15 of the registration document dat@8 July 201§the 'Registration Document)

in the section headedRisk Factor$ which has been incorporated by reference on p&gsd this

Base Prospectus. In particular, investors should be aware that payments and return of initial
investment in relation to the Notes wilhgether with the factors outlined below, depend on the
solvency of the Issuer.

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

The Notes are not deposits and they are not protected under the UK's Financial Services
Compensation Scheme any deposit protection insurance scheme. Therefore, if the
Issuer becomes insolvent or defaults on its obligations, investors investirgNates in

a worst case scenario could lose their initial investment.

(b) Conflicts of interest

The Issuer and/or itsffdiates may also purchase and sell the Underlyind(®)
componentshereof)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 owvalue (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 ofspecified debt obligations (thé&kéference 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 enteoellyi 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 Iefeduch Underlying and/or the

value of such 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 connectionhwite 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 mak determinations and/or take or refrain from taking actions, with a
consequential adverse effect on the value and/or amounts payable under the Notes.
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(c) Hedging activities of the Issuer and affiliates

The Issuer and/or its affiliates may carry out hedgingyiies related to the Notes,
including purchasing the Underlying(s) (or components theraodlor debt obligations

of a financial institution or corporation listed on a regulated exchange or a sovereign to
which the Note is Credit Linked (as further dissed below in paragragh(Risks in
relation to Credit Linked Notés(each a Reference Entity"), but will not be obliged to

do so. Any of these activities could potentially affect the lepeice or value (as
applicable) of the Underlying(s) afwd the debt obligations of the Reference Entity (as
applicable) and, accordingly, the value of the Notes. In addition, the disruption of such
hedging arrangements or material increase in cost bffeedging arrangements may lead

to an early redemption ¢tie Notes. Accordingly, investors may receive a lower return

than they would have done had they invested in a product whosssuer did not
engage in similar hedging activities.

(d) Risk of early redempon

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 a
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 ndte fwilbwing
circumstances resulting in early redemption:

() 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
impracicable 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 IssuDate) of entering into anaintainingsuch hedging arrangement

such event being afedging Event’). A Hedging Event (and the related early
redemption right of the Issuecould arise due to any reason, including but not
limited to,any change in applicable law or regulation.

(i) Early redemption upon lllegality Event

The Issuer will be entitled to redeem the Notes in whole but not in part upon the
occurrence of any lllegality Event, i.e. event or circumstance that would make it
unlawful or impracticabldor 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 pardsuéar

result of comghnce with any applicable present or future law, rule, regulation,
judgment, order or directive or with angequirementor request of any
governmental, administrative, legislative or judicial authority or power.

Risks relatedto the Underlying

Certain Nots 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 coblel 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 as®edn 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:
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(a) Risk factors affecting the value of and return on the Notes

@)

(ii)

Value of the Underlying

The reémption amount of and return of an Equity Linked Note, and accordingly
its value will depend on the performance of a single sfvelnech may be a share

in an exchange traded fund (aBTF" share))or a basket obuchshares, the
redemption amaut of and return of an Index Linked Note, and accordingly its
value, will depend on the performance of a single index or basket ofeindexi

the redemption amount of, and theturn of an Inflation Linked Note, and
accordingly its value, will depend ohe performance of a rate of inflation or
other ratedependent variable, suahare, index or inflation basadhderlying
asset being thdJuhderlying" to which the Note is linked.

The redemption amount of and return of a Dual Underlyimkéd 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 he redemption amount of and return @@mbinedUnderlying Linked Note,

and accordingly its value, will depend on the performance of two underlying
assets (being ratedependent variable and any asfeanindex, a share (which
may be arETF share)) a baskebdf indices ora baskebf shareqwhich may be

ETF shares), in relation to Combined Underlying Linked Notes, Dual
Underlying Linked Notes to which thBual Underlying Kick Out Notes with
Capital at Rislor Dual Underlying Upside Notes with Capital at Regply,one

of these underlying assets will be specified as Beturn Underlying " and the
other will be specified as theRfsk Underlying”, and in relation toDual
UnderlyingLinked Notes to which theOut Performance Call Notes with Capital

at Risk or Out Performance CélNotes wittout Capital at Riskredemption
provisions applyone of these underlying assets will be specified asRtimary
Underlying" and the other will be specified as thédmparator Underlying",

the Risk Underlying and the Return Underlying the Primary Underlying and

the Comparator Underlyinfas applicablepeing the Underlyings" the which

the Note idinked.

Therefore,any change (positive or negative, depending on the qudati set of
redemption provisions specified to apply to the Notes) irfléeel' (in respect
of an indexbasket of indicesr inflation-linked variablg, "price" (in respect of

a share) orvalue" (in respect ba basket of shares) of the Underlying (or, in
respect of Dual Underlying Linked NotesCombined Underlying Linked Notes
the relevantynderlyings)) will affect the redemption amount and trading value
of the Note. Accordingly, and since the Notes maiybe capital protected, it is
possible thathe 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 applicapbf the Underlying (or, in respect of Dual
Underlying Linked Notesr Combined Underlying Linked Notesne 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 (asicae) 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 flotuat
(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.
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Investors who require a certain or a predefined return should consider carefully
before investing in any Notes.

Volatility of the Underlying(s)

If the size or frequency of market fluctuations in the level, priceatue (as
applicable) of the Underlying (or, in respect of Dual Underlying Linked Nartes
Combined Underlying Linked Notesne 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 payants 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 fuctuations.

Past performance

Prospective investors should understand thahisterical performance of the
Underlying(s) or any component of the Underlyings) is not predictive of

future results. Subsequent disclosure of any such events or the disclofare
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 théotes (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, investars 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 affectedythe 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 intdveating searities.
Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interbsaring securities with
comparable maturitiesAccordingly, 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 interedbearing debt
securities.

Time remaining to maturity

The Notes may trade at a value above that which would be expected based on
interest rategnd 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 remaimj to 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
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may suffer a loss on their investment dependmmon expectations concerning
the Underlying(s) prevailing at the time.

(vii) Nontlinear 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 #hgevof 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 levefagtors, caps,
floors, barrier amounts or thresholds are used in the formula for calculating the
return on the Notesnvestors may forgo returns or suffer losses that are
relatively large or relatively small compared to a movement in théevel, price

or value (as applicablg 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 fluctudabns 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
Underlyings) (or, in respect of Dual Underlying Linked Notes Combined
Underlying Linked Notesone or bth 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 applicableghefUnderlyings) to decrease,

the value of the Notes may falccordingly, 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 defidiand 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 radesordingly, investors

may be unable to predict and adquately 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

As a result of the notinear relationship of the Notes to the Underlying(s) (as described
above)the Notes may not be suitable for hedging against the market risk associated with
investing in any securities or indices.

Prospective investors intending to acquire Notes to hedge against such risk should
recognise the complexities of using Notes in thésner.

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 Underlyigp, 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 rédit Linked Notes (as defined below), any
Reference Entit(y/ies)) would have. Accordingdn investor in the Notes may not
benefit from the same rights as a person investing directly in the Underlyir{g) (or,

in relation to Credit Linked Notes (as defihbelow),any Reference Entity/ie9) (i.e. a
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purchaser of shares or securities forming part of an underlying share, basket of shares or
component of an index or any financial institution(s) or corporation(s) listed on a regulated
exchange or Sovereign(samed 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 Notessecurity has been taken in respect of

the UnderlyingAccordingly, 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, infaymigtiavailable 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. TheaFTerms 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 coytyas) 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 ay 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
isste 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 Underlyidg co
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 thétigiterical performance of
the Underlying or any component of the Underlying is not predictive of future
results.

Index disclaimer riski Notes with one or more underlyings which is an Index or a
Basket of Indices

The Notes are not sponsored, endorsedi, sopromoted 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 levetsahich 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 anygpson 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 Agentlidhave 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.
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Neither the Issuer nor the Calculation Agent has any affiliation with or control over any
indexor 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 BasspBctus,
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 informatiosccordingly, 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 Notesor the Combined
Underlying Linked Notes, either of the Underlying9, 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.

Reform of LIBOR and EURIBOR and other interest rate index and equity, commodity
and foreign exchange rate indeXbenchmark$

The London InteBank Offered Rate [(IBOR"), the Euro Interbank Offered Rate
("EURIBOR™") and other indices which are deemed "benchmarks" are the subject of recent
national, internatinal 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
consequencewhich cannot be predicted. Any such consequence could have a material
adverse effect on any Notes linked to a "benchmark”.

Key international reforms of "benchmarks" include I0SCO's Principles for Financial
Market Benchmarks (July 2013) (th&€OSCO Benchmark Principles") and the new
European regulation on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds Bbeclimarks
Regulation").

The IOSCO Benchmark Principles aim to create an overarching framework of principles
for benchmarks to be used in financial markets, specifically covering governance and
accountability as well as the quality and transparency ofchreark design and
methodologies. The first review published by IOSCO in February 2015 of the status of the
voluntary market adoption of the IOSCO Benchmark Principles noted that, as the
benchmarks industry is in a state of change, further steps may reethten by I0SCO

in the future, but that it is too early to determine what those steps should be. The first
review noted that there has been a significant market reaction to the publication of the
IOSCO Benchmark Principles, and widespread efforts beiage to implement the
IOSCO Benchmark Principles by the majority of administrators surveyed.

In February 2016, IOSCO published its second review of the implementation of the
IOSCO Benchmark Principles by administrators of EURIBOR, LIBOR and the Tokyo
Inter-Bank Offer Rate (TIBOR"). The second review noted that the administrators of
LIBOR, EURIBOR and TIBOR had been proactively engaged in addressing the issues
raised in the first review. Nevertheless, the second review set out recommenftations
each administrator in order to strengthen the implementation of the IOSCO Benchmark
Principles and proposed that relevant national authorities monitor the progress made by
the three administrators in order to implement those recommendations.

The Benchrarks Regulation entered into force on 30 June 2016 and the majority of its
provisions apply from 1 January 2018. The Benchmarks Regulation applies to
"administrators" of, "contributors" to, and "users" of "benchmarks" in the EU. Among
other things, the Bamarks 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, &bobenchmark must be
qualified for use in the EU under the thimbuntry regime (through equivalence,
recognition or endorsement) and comply with extensive requirements in relation to the
administration of the ne&BU benchmark; and (iii) bans the use by "supervised entities"
of: (a) EU"benchmarks" whose administrators are not authorised or registered; and (b)
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nonEU "benchmarks" that are not qualified for use in the EU under thedbirdtry
regime.

The scope of thBenchmarks Regulatiois wide and, in addition to scalled “critical
benchmark' such as EURIBOR, could also potentially apply to many other interest rate
indices, as well as equity, commodity and foreign exchange rate indices and other indices
(including "proprietary" indices or strategies) which are referenced in cdiaincial
instruments (including securities or OTC derivatives traded on an EU regulated market,
EU multilateral trading facility (MTF), EU organised trading facility (OTF)wa a
"systematic internaliser"), certain financial contracts and investmeds fiDifferent types

and categoriesf "benchmark" are subject to more or less stringent requirements, and in
particular a lighter touch regime may apply where a "benchmark” is not based on interest
rates or commodities and the value of financial instrumefinancal contracts or
invest ment funds referring to a benchmark

The Benchmarks Regulatiorould have a matetigmpact on any listed Notdmked to a
"benchmark" index, including in any of the following circuarsces:

() a rate or index which is a "benchmark” could not be used as such if its
administrator does not obtain authorisation/registration or is not able to rely on
one of the regimes available to RB benchmarks. In such event, depending on
the particulafbenchmark™ and the applicable terms of the Notes, the Notes could
be delisted, adjusted, redeemed or otherwise impacted; and

(ii) the methodology or other terms of the "benchmark" could be changed in order to
comply with the terms of the Benchmarks Regulatiand such changes could
have the effect of reducing or increasing the rate or level or affecting the volatility
of the published rate or level and, depending on the particular "benchmark™ and
the applicable terms of the Notes, could lead to adjustmerntsetterms of the
Notes, including Calculation Agent determination of the rate or level in its
discretion.

Any of the international, national or other refaror the general increased regulatory
scrutiny of "benchmarks" could increase the costs and eiskdministering or otherwise
participating in the setting of a "benchmark" and complying with any such regulations or
requirements. Such factors may have the effect of discouraging market participants from
continuing to administer or participate in cemtdbenchmarks", trigger changes in the
rules or methodologies used in certain "benchmarks" or lead to the disappearance of
certain "benchmarks". The disappearance of a "benchmark” or changes in the manner of
administration of a "benchmark" could resultadjustment to the terms and conditions,
early redemptionor termination discretionary valuation by the Calculation Agent,
delisting or other consequence in relation to Notes linked to such "benchmark”. Any such
consequence could have a material adverfeetedn the value of and return on any such
Notes.

Risksrelating to shares inexchange traded fund§'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 thete 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, @it provisions related to Equity Linked Notes that are linked

to ETF shares are similar to the provisions related to funds.

0] Where the Underlying is an exchange traded fund, there is a risk that such
exchange traded fund will not accurately track its unglag 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 theingdswdye

or index such ETF share tracks. For certain reasons, including to comply with
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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 indexunderlying such ETF share directly.

Action or nonperformance 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 Servicad&oor 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 inrespect 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 dayto-day operations and its investment strategy, an ETF will rely
on the ETF Adviserthe 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 onyerformance 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 EXBrand affect the
market value of the Notes.

ETFsare 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 includiin, or that are representative of, the index or other asset it
is tracking regardless of their investment merits.

ETFsmay engage in securities lending

Securities lending involves the risk that the ETF may lose money because the
borrower of the ETF's loeed securities fails to return the securities in a timely
manner or at all.

ETFsare 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 firading 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 materialises, this
may lead to the ETF shares trading at a premium or discountrettheset value.

Investors should investigate the underlyligF share(sps 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 ownadilmfen

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 amivestment 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 recommendatidy the Issuers or any of their affiliates to invest in

the underlying exchange traded fund(s).
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Risks related to certain features of the Notes

@)

(b)

Unsecured Notes

Investors investing in unsecured Notes (including unsecured Notes which are specified in
the applcable 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, investoray not receive any payments under the Notes.

Measuring the performance of the Underlying

@

Type of performance valuati@pecified

The return of the Notesill dependon the movements in (and the calculation of)
the level, price or value (as applicable) of the Undegfshover the term of the
Notes. Suchieturnmaybe affected by how the performance of the Underlying(s)
is calculate, namely the 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 Underlyingiftothe case of Dual Underlying
Linked Notesor Combined Underlying Linked Notethe Underlying specified

as the Risk Underlying" or the 'Primary Underlying ") exceeding or falling
below a specified level, price or valas 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 Underlyioig Primary
Underlying as applicable) is an index, at the scheduled aos8ime 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 UnderlyiiRisior
Underlyingor Primary Underlyingas 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 theestdirm 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 Lirked Notesthe Underlying specified as th&isk 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 Underlyingasd in the case of Combined Underlying Linked
Notes, the Risk Underlyingis experiencing a prolonged period of pamr
positiveperformancedas applicable)thereturn on the Notes may be affected by
such poowor positiveperformancdas applicableand investors may be unable to
benefit from any single instance of improvednegativeperformance and may
therefore receiva lower return than investors in a produd 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, ragh 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 igor,
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in respect of Dual Underlying Linked Notesor Combined Underlying Linked
Notes one or both of the Underlyings arg¢ experiencing a temporary period
of poor performanceor positive performance (as applicable)

Determination on a single date

If the level, price or value (as applicable) of the Underlying(splculated 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 valueAccordingly, the return on the Notes may bdower if

the Underlying (or, in respect of Dual Underlying Linked Notesor Combined
Underlying Linked Notes, one or both of the Underlying$ experiences a
single atypical instance of poor performance or positive performancéas
applicable) on such specifiadate than it 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 Naies
Combined Underlying Linked Notgene or more of the Underlyings) is a betsk

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 fro 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 few@mpanies 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 inddk b& 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 affebyesuch factors in
different waysAccordingly, 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 Terragecify 'Capital Downside' to be applicable,

at maturity the performance of the Underlying will be calculated in accordance
with "upside" provisions and with the ddinside" 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)(iRxgssibility of Loss ofnivestmenit Underlying
Linked Notes with Capital at Risk Notes to whichCapital Downsideis
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 spediiat the Underlying (or, in respect of

Dual Underlying Linked Notesr Combined Underlying Linked Notesne 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 thelddging for the
purposes of such determinatighe 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 pricediaitiat 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 applicabla, relation to any determinatiorf the
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performance of the Underlyingpr the purposes of such determinatithe 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 thepeefirming

index or share, or the worptrforming index or share, as applicable, of a basket
are not represgative of the performance of the basket as a whole, any
calculations or determinations of value that involve the "Best of" or "Worst of"
feature may produce results that are very different to those that take into account
the performance of the basket astwle.

Wherethe "Worst of" feature is applicabie respect of the determination of final
performance of the Underlying in relation Eguity Linked Notes which are
physically settled (as further discussed in paragddft) (Settlement by way of
physica delivery of the relevant Underlying (Equity Linked Notes Qridglow),
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 ofach 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

0

(ii)

(iii)

Fixed Rate Notes and Zero Coupon Notes

An investment in ixed Rate Notes and Zero Coupon Notes exposes investors to
therisk thatsubsequent 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 beaterest 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 theulsismay 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 favourabtettien 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 suchrogtances, the

fixed rate may be lower than then prevailing rates on its NatErdingly, an
investor in the Notes may receive a lower return that investors in similar
notes which do not allow the relevant issuer to convert betwa 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 frequeimtgrest
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
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the coupon where the coupon continues to be deferred up to the maturity of
the Notes

Interest Linked to the Underlying
Phoenix Kick Out Notes and Barrier (Income) Notes

In respect oPhoenix Kick Out Notes with Capital at Risk andBidrrier (Income)
Notes with Capital at Risknterest will become due respect of a specified period
or date only where the leygirice or valueof the Underlyingat the end of such
period or on such dats 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 thresholds) 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 Notestdrest will become due in respect of a
specified period only where leygbrice or vale of the Underlyingis 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 rangén these circumstances, altbugh 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 Notesnay 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 @)above (i.e. a fixed rate of interest adjusted to take account
of inflation) the rate of interest payable on the Inflation Linked Natiisbe

linked to the change in the lelgeof the underlying inflationndex 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 @) above the rate of interest payable on tif@ation Linked
Noteswill be linkedto the change in the lelgeof the underlying inflationndex

from one reference month to the next reference month, such reference months to
be set out in the applicable Final Terms.

Capped Return

Interest oninflation (Interest only) Linked Notes without Capital at Risk,
Combined Underlying Linked Notes and/or Floating Rate Notes may be capped.
In these circumstancethe exposure to the upside performance obthderlying

or the floating rate of interestill 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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(d) Risks in relation to redemption

@)

(ii)

(iii)

Notes subject to optional early redemption

An optional early redemption feature in favour of tsguer of Notes (ans$suer

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 pri@ewhich they can be redeemed. This also
may be true prior to any redemption peridhteholders should note thatcall

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 thatlasuer Call Option or an optional
redemption feature in favour of the Noteholdefddteholder Put Option") is
applicable then, upon exercise of such option, the relevant Notes will be
redeemed at their Optional Redemptidmount 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 lowethan 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 sfigantly lower rate. Prospective investors
should consider reinvestment risk in light of other investments available at that
time.

Underlying Linked\otes with Capital at Risk

Noteswhich are not capital protected may be issued under the Progrésuache
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 Notesand Combined Underlying Linkle Notes the
Underlyings).A deterioration or improvement in the performance of the
relevant Underlying(s) (as applicable)may resultin a total or partial loss of

the investor's investment in the Notes.

As such Notes are not capital protected, there iguazantee 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 Underlyirgy Underlyings (as guicable), 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 investmety 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.

Effect of Barrier Conditiori Underlying Linked Notes with Capital at Risk

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

-40-



Part AT Information Relating to all Notes
Risk Factors

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 Linketlotes the Underlying specified as th&isk
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 thpplicable Final Terms) has not fallen belovexceeded

(as applicablej barrier level specified in the applicable Final Terms.

If the relevant Barrier Condition is not satisfied investors may receive a return on
the Notegeduced by thelownsideor upsde (as applicabledperformance of the
relevant Underlying (as further described below in the paragraph entitled
"Possibility of Loss of InvestmeifNotes 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 leve] price or valueof the Underlyingon a particulavaluationdate, during

an observation period, or on particular observation dates may have been satisfied
had the determitimn 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 the Barrier Condition being determined for
particular dates or periods rather than alternative dates or periods.

(iv) Possibility of Loss of InvestmentJnderlying Linked Notes with Capital at Risk

All Equity Linked/Index Linked/Dual Underlying Linked/Condd Underlying
Linked Notesvith Capital at Risk (except for Lodk Call Notes with Capital at
Risk)

In relation to all Equity Linked, Index Linkeddual Underlying Linkedor
Combined Underlying Linke®loteswhich are expressed to have capital at risk
(except for Lockin Call Notes with Capital at Riskif at maturity the levelprice

or valueof the Underlying (or in respect of Dual Underlying Linked Notes
Combined Underlying Linked Noteboth the Risk Underlying and thgeturn
Underlying or the Primry Underlying only (as applicableareabove or below
(as applicableq specified thresholdnd (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 thddownside Return 1' is applicable, be
reduced in proportion (which proportion may be multiplied by a gearing
percentage) with the declioe increase (as applicablef)the Underlying(known
as the lownsidéd"). In these circumstances, the reirn 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 applicablepf 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 downsider upside (as
applicable) of the relevantUnderlying and, as a result, may lose all of their
initial investment; or

B. where the Fial Terms specify thdtDownside Return 2 is applicable, an
amountreduced bythe downsideor upsideperformanceas applicablepf the
Underlyingbetweercertain specified levels, prices or values (as applicable) (such
levels, prices or values (as applite)being the upper strike and the lower strike
respectively), and may be subject to gearinghese 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 percentaggwith the decline or increase (as applicablepf the
level, price or value of the Underlyingoetween the upper strike and the lower
strike during a specified period or on a specified date. Accordinglinvestors
will be exposed to a proportion of the downsider upside (as applicable)f
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the relevant Underlying and, as a result, may lose all of their initial
investment.

Dual Underlying Linked Notes with Capital at Riskual Underlying Kick Out
Notes vith Capital at Riskand Dual Underlying Upside Notes with Capital at
Risk only

In addition to the risk described above in relation toEgjlity Linked, Index
Linked, Dual Underlying Linked andCombined Underlying Linked Notes
capital may be at risk in laion to Dual Underlying Linked Notes, if at maturity
the Underlying specified as th&®&turn Underlying" is above (or equal to) a
specified return threshold but the Underlying specified asRiek'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 hathey

not been exposed to any downsiof the Risk Underlying

Combined Underlying Linked Notes with Capital at Risk

In addition to the risk described above in relation toEgjlity Linked, Index
Linked, Dual Underlying Linked and€Combined Underlying Linked Notes
capital may be at risk irefation to Combined Underlying Linked Notes, if at
maturity the Underlying specified as tHeeturn Underlying" is above (or equal

to) a specified return threshold but the Underlying specified as Rigk "
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 atve) 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 @mside of the Risk Underlying

Notes to whiclCapital Downsides applicable

In addition to the risk described above in relation toEgjlity Linked, Index
Linked, Dual Underlying Linked and€Combined Underlying Linked Notes
capital may be at risk in relan to Kick Out Notes with Capital at Risk, Upside
Notes with Capital at Riskseared Booster Notes with Capital at RBkar Notes

with Capital at Risk or Bear Notes without Capital at Riglch specify Capital
Downsidé' to be applicable if, at matuyi, the performance of the Underlying as
calculated in accordance with "upside" provisions is abe below, as
applicable)a specified return threshold, but the performance of the index as
calculated in accordance with the "downside" provisions is bé&owbove, 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 decliog increase (as applicablef the
Underlyingas calculated in accordance with the "downside provisiphs' an
additional return based on the incregee deline, as applicablepf the
Underlying calculated in accordance with the "upside" provisidmsthese
circumstances, the returnmay be less than the initial investmentand will be

less than the return the investor would have received hathe return been
calculated solely by reference to théupsidée' provisions.

Inflation Linked Notesvith Capital at Risk
In relation to Inflation inked Notes which are expressed to have capital at risk,

if at maturity (or on a particular instalment date, as applicableletted of the
inflation index is less than its initial levehe return on the Notes will be reduced
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in proportion withsuch deline (the "downsidé’). 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 perid 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

(v) Limits on Positive Returat maturity

The amount of positive return on alinderlying Linked Notes payablén 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 provisiavil)depend in p& on the type

of formula used to calculate the upside return specified in the Final Terms.

The return on the Notes may eithertdzsed orone or more of the following

(A) an amount equab the initial investmenmnultiplied by a specified digital
return pecentageandbr

(B) an amount equad the initial investment plus one or more multiples of a
specifieddigital return percentagandbr

©) an amount equal to the initial investment plus an ambaséd orthe
increaser decrease (as applicabie}the performace of thdunderlying
(known as thetipsid€"); and/or

(D) in relation toOut Performance Call Notes with Capital at Risk and Out
Performance Call Notes without Capital at Rigind determined by
reference to the performance of the Primary Unyilegl 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 a leverage factor less
than 100per cent.or a digital return, the investors' exposure to the positive
or negative (as applicableperformance of the relevantUnderlying may be
limited. Any upside return will be limited and may be lower than theupside
investors could have been exposed to had they invested in a different type of
product.

(vi) Limits on Positive Returi Notes with a KictOut feature

In relation to Kick Out Notes with Capital at Risk, Kick Out Notes without Capital
at Risk, Phoenix KiclOut Notes with Capital at RislPhoenix Kick Out Notes
without Capital at Rislor Dual Underlying Kick Out Notesf the level of the
relevant index(or in respect of Dual Underlying Linked Notes, the Return
Underlying)is greater than a specified level 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 1Q@r cenf. 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.

(vii) Limits on Positive ReturnCapped Returii Underlying Linked Notes
The exposure to the Underlying may leapped. In such circumstances, the
exposure to the upside downsideperformancgas applicablepf the relevant

Underlying (in repect of Dual Underlying Linked Note®r Combined
Underlying Linked Noteshe Underlying specified as thR&éturn Underlying")
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or the comparativencrease of the Primary Underlying as compared to the the
Comparator Underlyingvill be limited. Accordingly, investors could forgo
returns could have been made had they invested in a product without a
similar cap.

Limits on Positive ReturnStrike Percentage may be more than 100 per ¢ent.
Underlying Linked Notes

Depending on the fornfae for calculating the return on the Notes specified in the
Final Terms, the Notes may havéSdrike 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 leve 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 returtnderlying
Linked Notes

Depending on the formulae for calculatithg return on the Notes specified in the
Final Terms, the Notes may have a leveraged exposure to the Underlyamg(s)
the comparative performance of the Primary Underlying and the Comparator
Underlying) in that the exposure of each Note to the Undeglgn(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 éad 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.

In cases where the leverage faaoiployed is less than 1@@&r 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 aietQnt.

or more.

Return Factori Return of Initial Investmntin relation to Upside Notes with
Capital at Risk, Geared Booster Notes with Capital at RiskkIn Call Notes
with Capital at RiskBear Notes with Capital at RiskoubleBonus Notes with
Capital at Risk, OuPerformanceNotes with Capital at Risk

Certain types of Equity Linked, Index Linked abdal Underlying LinkedNotes
(namelyUpside 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 Notewith Capital at Risk, OuPerformancéotes with Capital at

RisK) provide for a fixed "Return Factor" to be included in relation ny a
repayment of initial capital. Where such percentage is less than 100 per cent., the
return of initial capital will be réuced.In certain circumstances this may lead

to investorssuffering 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 nominimum level at which the Return Factor may be set and
consequently the Return Factor may be set at zero. Nateliionto which the
Return Factor is set at zero will not return any initial capital.these
circumstances investors will only receivean upside payment(if any), and
may not receive any return on their investment.
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FX Factorsi All Notes
All Interest and Redemption Amounts

Interest amounts and/or redemption amounts (including any early redemption
amounts and/or any Credit Event RedemptioAmounts or CDS Event
Redemption Amounts (as defined in ParagraptiRBks in relation to Credit
Linked Notep payable in relation to the Notes may be subject to an "FX Factor",
being a multiplication factor based anychange in the exchange rate betwee

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
reducedIn these circumstances, investors will receive a lower return and this

may lead to investors suffering a reduction of their initial investment.

Automatic Early Redemption Amount&ick 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 tan "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 e, automatic

early redemptioramountwill be reducedlIn certain circumstances this may

lead to investors suffering a reduction of their initial investment.

Upside Returri Kick Out Notes with Capital at Risk, Kick Out Notes without
Capital at Risk, Phoenix Kick Out Notes with CapitalRisk Upside Notes
without Capital at Risk, Upside Notes with Capital at Risk, Geared Booster Notes
with Capital at Risk, Lockn Call Notes with Capital at Risbouble Bonus Notes
with Capital at Risk, BeaXotes without Capital at RisBearNotes wih Capital

at Risk Dual Underlying Upside Notes with Capital at Riskut 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
sich 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 #n 100 per cent., any such positive return will be
reducedIn these circumstances investorwill receive lower return than if the

FX Factor was 100 per cent or more.

Return of Initial InvestmeritKick 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, LelckCall Notes with Capital at RisBear
Notes with Capital at Rislbual Underlying Upside Notes with Capital at Risk
andOut Performance Call Notegith 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 Nlogéee W
such multiplication factor is less than 100 per cent., the return of initial capital
will be reducedIn certain circumstances this may lead to investors suffering

a reduction of their initial investment.

Downside Returii Kick Out Notes with Capitat Risk, Phoenix Kick Out Notes
with Capital at Risk, Upside Notes with Capital at Risk, Geared Booster Notes
with Capital at RiskBear Notes with Capital at Ris®ouble Bonus Notes with
Capital at Risk, Out Performance Call Notes with Capital at Risit Dual
Underlying Upside Notes with Capital at Risk
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Any downside return (as further discussed in the paragraph enfttesibility

of Loss of Investmeiit Underlying Linked Notes with Capital at Riskbove)
payable on the types of Notes listed above imaysubject 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 beefurtiducedin

these circumstances, investors wiluffer a higher reduction of their initial
investment.

FX Disruption

If an FX Factor appliem relation to Notesinvestors in such Notes are subject to
the risk that aPrice Source Disruptior’ 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 availabledoy reason.

If the Calculation Agent determines that a Price Source Disruption has occurred,
the Calculation Agent may postpone the relevant fixing date for up td-Kve
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.

If the Calculation Agent postpones diixing date following the occurrence of a
Price Source Disruptigrthe due date for any paymentsdelivery 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

(a) Disruption

@

(ii)

Disrupted Days

Investors inEquity Linked, Index Linked or Dual Underlying Linked Noteg a
subject to the risk that"@®isrupted Day"' mayoccur in relation tomUnderlying

A Disrupted Day may occur in respect thie Notesif, as determined by the
Cdculation Agent a stock exchange or related stock exchange fails to open for
trading duing its regular trading sessioan index sponsor fails to publish the
level of an index or a Market Disruption Event has occyrogdf an index
sponsor fails to pdlsh the level of an index.

A "Market Disruption Event" may occur in relation to the Notes if, as
determined by the Calculation Ageatstock exchange aelated stock exchange
closes early without notice; limitations armpgosed 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 occarresl
valuation date for the Underlyinghe CalculationAgent may postponsuch
valuation chte toa later date which is not a Disrupted Day (subject to a maximum
postponement period).

Postponement of Payments
If the Calculation Agent postpones any valuation date followiegoitcurrence
of a Disrupted Daythedue 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.
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Adjustments in respect of Share Underlyings

If certain eentsoccur in respect of a share underlyiisgch as a merger, a takeover or
tender offer, delisting, nationalisation or transfer to a governmental agency or the
insolvency orbankruptcy of the issuer of such sharie Calculation Agent may take
certainactions, such as adjusting certggnms and enditionsof the Notesor redeeming

the Notesat 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 ary future appreciation in the relevant
Underlying(s) that may occur following such redemption or termination.

Adjustments in respect of Irek Underlyings

If certainevents occur in relation to an index underlying (such as a replacement of the
index by a sucessor index, a material modification to the index or a cancellation of the
index),the Calculation Agent may take certain actions, such as adjusting ¢tertagnand
conditionsof the Notesor redeeming the Notex 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

Prospectivenvestors in Equity Linked, Index Linked amdial UnderlyingLinked Notes
should note that if certainAtditional Disruption Events" (such as a change in law,
hedging disruption, increased tasf hedging, insolvency filing, ETF modification,
strategy breach, regulatory action or cross contaminattemy;alculation Agent may take
certain actions, such as adjusting certaiins and enditionsof the Notesor redeeming
the Notesat their earlyredemption 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 terminatia.

Risks related to Inflation Linked Notes

@

(b)

Cancellationin respect ofinflation Index

If there is a cancellation of the inflation inde¢lke Calculation Agent may redeem the
Notesat their early redemption amount

Upon the occurrence of such an early redeption, 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

Prospectivénvestos in the Inflation Linked Notes should note that if certaidditional
Disruption Events" (such as a change in law, hedging disruption or increased cost of
hedging), the Calculation Agent megdeenthe Notesat theirearly 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 termnation.

Risks related to Combined Underlying Linked Notes

Combined Underlying Linked Notes have a combination of inflabiased and equity and/or index
based Underlyings. Consequentlyyéstors in Combined Underlying Linked Notes should read
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the sectionsentitled 'Risk in relation to Equity Linked/Index Linked/Dual Underlying Linked
Note$ 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 Note¥) 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 seniorsobordinated 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 Portiorl). Notes may be fully or partially secureld.the Notes are partially

rather than fully secured, the unsecured portion of the Notes will be expdbeditk of
insolvency of the Issuelf the Issuer were to become insolvent, aimvestor'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 eddral 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 peadcerealised 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 relent 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 reaver 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.

The deed creating the security over a Collateral Pool Gapplemental Trust Deed)

may provide fopayment of a specified amount (andependent 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 Amounteisdéd 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 rankiagng] 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 refi@edhat 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 t@uch 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 r@bRatel

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
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the security over a Collateral Pool are insufficient to meet in fulktldiens 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 siegCollateral 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 proceedre converted into the specified currency of the Notes.

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 defanttar 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 benforced. Such crostefault 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 collagsaldstituted 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 Eligible Collateral on the date
of transfer is egal 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 exceesaltheof the
original item of posted collaterdtollowing 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 tbke 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 castpp®rting 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 anof 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
enforcemat 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 @lish owed obligations.
Accordingly, such security may not be realisable in order to fully or even patrtially

satisfy the claims of the holders of the relevant Secured Notes. In such circumstances,
investors in Secured Notes may be in no better position thanvestors in unsecured

Notes.

Furthermore, the Custodian may appoint-subtodians 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 subustodians. Accordinglynithe event that the Trustee attempts to enforce
the security over any Collateral Pool, it will have no direct rights against argustiddian
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and will need to rely on the rights that it has with respect to the Custodian. Therefore, if
the Custodian becoes unable to perform its obligations, the Trustee and Issuer may have
no recourse to the posted collateral and accordinghstors in the Secured Notes may

be left unprotected

Valuation Agent conflicts of interest

Investec Bank plc, in its capacity aalMation 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 postbdwela
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. Accoxdiegrtain 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 mabe insufficient proceeds realised from any enforcement of security
over such Collateral Pool and accordinglgiders 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 characterisatfore@fcharges

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 wetake 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. Accordinglthe net proceed 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), thdmuikee 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 losseg beiurred by the holders

of the relevant Secured Notes.

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

0] 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 asseat upo
enforcement of the charge and to apply the proceeds in or towards satisfaction o
the obligations secured by it;

(ii) a "fixed charg€' is a charge over an asset which attaches to the asset upon the
creation of the charge or (if later) upthe searity-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 itctystallises" and attaches to the specific assets comprised
in the shifting pool at that time.

-50-



(©)

Part AT Information Relating to all Notes
Risk Factors

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 suchr8ddlotes heldby the Issuer in its capacity

as Dealerfrom time to time shall be deemetlVaivable Note$. The holder of such
Waivable Notes shall provide written notice to the Valuation Agent specifying the amount
of Waivable Notest 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
WaivableNotes 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 tosthe Tru
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 llatezd Pool

on any Valuation Date, the Valuation Agent shall not take into account the early
redemption amounts Exposure’) in relation to Waived Notes for the purposes of
calculating the Credit Support Amount (which is equal to theoBupe plus the
Independent Amount).

Upon any transfer of any Waived Noteg the Issuer in its capacity as Deal#io the
secondary market the Dealer will promptly provide written notice thereof to the Valuation
Agent, the Issuer and the Trustee and, ugaript 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 thereafteAccordingly, when determining the Credit Support Amount on any
subsequent Valuation Date, thalWation 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 revideCredit 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 &Vaived 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 beenforced 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 Trustethedrerification 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 ineisgii) 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 WaNetes, 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 Refelence Entity', being a specified
financial institutionor corporation listed on a regulated exchange or any state, political subdivision

or government, or any agency, instrumentality, ministry, department or other authority (including,
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without limiting the foregoing, the central bank) thereof @oVereigrt) (such Notes being
"Credit Linked Notes").

The applicable Final Terms for the Credit Linked Notes will specifypitvgion of such Notes
which are subject to credit linkagié¢ "Credit Linked Portion ").

Credit Linked Notes may be linked #osingle 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 Porti@ghe "Relevant Portion") linked to each Reference Entity
(such percentage th&eference Entity Weighting').

Alternately, the Credit Linked Notes may bErdnched CLNs". Tranched CLNsnay 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 beresk 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
propotion of Reference Entities becoming subject to a Credit Event or CDS Event (as applicable)
being a Tranched CLN Trigger Event").

In relation to Tranched CLNSs:

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

(b) if " Fixed CLN Percentagé is specified to be applicable in relatito 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 Triggsent, a fixed percentage portion
of the Credit Linked Portion (such portion being tRelevant Portion") will be deemed
to have been linked to such Reference Entity at the time such Credit Event or CDS Event
(as applicable) occted.

Credit Linkage may take one of two forriissimplified credit linkage Simplified Credit
Linkage") (as further described in Paragraph 7(c)(i) below) or ISDA credit linkd§®& Credit
Linkage") (as further described in Paragraph 7(c)(ii) below), as specified in the applicable Final
Terms.

Credit Linked Notes are complex financial instrumeats.investment in such Notes will entail
significant risks not associated with conventional fixedl@ating rate debsecurities 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 bene or more financial institutions or corporations listed on a
regulated exchange or any state, political subdivision or government, or any agency,
instrumentality, ministry, department or other authority (including, without limiting the
foregoing, the centl bank) thereof (aSovereigr), 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 theeiaking 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 Refd¢rence
Entities generally is not predictive of future performance. The Reference Entities have not
participated in the preparation of this Base Prospectus or any Final TEm$inal
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Terms will provide details of where information on the Reference Erity 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 isideteby
reference to the credit of the Reference Entity or Reference 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 thatReference 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 Caetit Event"), or (ii) Credit
Linked Notes with ISDAcredit 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 creditor§D@& "
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.

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

0] Simplified Credit Linkage

If the applicable Final Terms specify that Simplified Creditkdage is applicable

in relation to a Series of Notes, ande (or more) of the specified Reference
Entitiesbecomes insolvent, defaults on its payment obligations or is the subject
of governmental intervention or a restructuring of its debt obligatioasianner

that is detrimental to creditotBe Calculation Agent may give notice"@redit

Event Notice") of the occurrence of such credit event Gaédit Event").

(A) if the Notes are Single Name, Basket atdx 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 Raté assigned to the Reference Entity/Entities, in
accordaoe with the provisions of Additional Terms for Credit Linked
Notes.

(B) if the Notes are Tranched CLNSs, if Credit Event Notices are delivered in
relation Reference Entities (each of which will be assigned an initial
weighting) representing a specified percgetaf 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 ratatiovhich
no Credit Event has previously occurred, thiee Redemption Amount
of the Relevant Portion of the Natelating to such Reference Entitl
bezero.

If one or more Reference Entitisssubject to a Credit Everfor, in relation to
Tranched CN, 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, dfiii )

in relation to a Tranched CLN, a Tranched CLN Trigger Event and
subsequently a Credit Event has occurred in relation tdi) where "Equal
Weighting" is specified, all the remaining Reference Entities, anfi) where
"Fixed Recovery is specified, a number of Reference Entities which depends
on the percentage of the Nats specified to be lost in relation to each Credit
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Event in the applicable Final Terms,investors in such Notesnay lose all of
their investment in the Credit Linked Portion of the Note.

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

The Recovery Ratis either:

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

(B) if " Zero Recovery Raté is specified inthe applicable Final Terms, zero;
or

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

If a "General Recovery Raté is specified and such Recovery Raie 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 Raté is specified in respect of a Reference Entif an
investor will receive zero in relation to the Relevant Portion.

If a "Fixed Recovery Raté 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 the Recovery Rate in respect of a Reference Entity is
not determined by reference to any one specific debt obligation of the Reference
Entity. Instead, the Recoveryake is 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 tAgen

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.

Postpmement of Payment of Redemption Ame@&ihgle 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 reReéarence
Entity/Entities, payment of the redemption 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 Intereistall 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 48 the Interest Payment Date immediately préogdhe

Credit Event Notice Dater, in the case of a Credit Event Notice Date occurring
during the first Interest Period, the Interest Commencement Date, or (iathe

on which the Credit Everticcurred (as specified in threlevantCredit Event
Notice) (in each case, in respect of Tranched CLNs, in relation to a Credit Event
occurring after the occurrence of a Tranched CLN Trigger Event.dbdgsation
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of accrual of interest may impact any Notes that pay an interest amount and an
investor in these Nes 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 (broagigaking, 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)G®S Event"), then the Calculation
Agent may give notice (&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 Notdl be determined by the
Calculation Agent, acting in a commercialgasonable mannas

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
liquidatingany financial instruments or transactions entered into
in connection with the Notes) and thReécovery Raté (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 theRecovery Raté (being an amont 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 instrumenbr
transactions entered into in connection with the Notes.

(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 Relevanidpdsy the
"Recovery Raté assigned to the Reference Entity/Entities, in
accordance with the provisions of Additional Terms for Credit Linked
Notes.

©) If the Notes are Tranched CLNSs, if CDS Event Notices are delivered in
relation Referece 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, & Credit Event Notice is
delivered in relation to any Reference Entity in relation to which no CDS
Event has previously occurred, théme Redemption Amount of the
Relevant Portion of the Notelating to such Reference Entiyjill be
zero.

If one or moreReference Entities subject to &£DS Event(or, in relation to a
Tranched CLN, subject to a CDS Event after the occurrence of a Tranched CLN
Trigger Eventlan investor in such Notes may receive considerably less than
the amount paid by such investor forthe Notes, irrespective of the
performance of any Underlying If (i) in relation to a Single Name CLN, the
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Reference Entity is subject to a CDS Eventii) in relation to a Basket or
Index CLN, all of the Reference Entities are subject to a CDS Event, diii)

in relation to a Tranched CLN, a Tranched CLN Trigger Event and
subsequently a CDS Event has occurred in relation tdi) where "Equal
Weighting" is specified, all the remaining Reference Entities, an(i) where
"Fixed Recovery is specified, a numbeof 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 loseome

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, 1Q@r cent.of the Notes will alsde linked to the
credit of a parallel credit referenamntity (the 'Parallel Credit Reference
Entity "). Following the giving of a CDS Event Notice in respect of the Parallel
Credit Reference Entity, the Redemption Ambpayable 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 referémtie
"Adjusted Fair Market Value" of the Relevant Portion (or 1@@r cent.
of the Note, as applicable) (being the fair market value of the Notes, or
proportion of the relevant Notes (as applicable), less any cosenseq
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 tHeetovery Raté 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 appéible Final Terms, by reference to the
outstanding notional amount of the Relevant Portion of the Note and the
"Recovery Raté in respect of the Parallel Credit Reference Entity
(being an amount determined by the Calculation Agergcicordance
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 connentigith the Notes.

If the Parallel Credit Reference Entity is subject to a CDS Eaeninvestor in
such Notes may receiveonsiderably less than the amount paid by such
investor for the Notes, irrespective of the performance of any Underlying and
there isa 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 Raté is specified in the applicable Final Terms,
arate 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 provig®ns); or

(B) if " Specific Recovery Raté is specified in the applicable Final Terms,
a rate or percentage that represents the market value of a specified debt
obligation (the Reference Obligatiory) (as specified in the Fai

-56-



Part AT Information Relating to all Notes
Risk Factors

Terms) of the Reference Entity as determined by the Calculation Agent;
or

© if " Zero Recovery Raté is specified inthe applicable Final Terms, zero;
or

(D) if "Fixed Recovery Raté is specified m 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., ainvestor may get back less than their
initial investment in relation to the entire Note.

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

If a "Fixed Recovery Raté is specified and such Bcovery 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 Raté is specified and such RecoverRate in respect of aParallel
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 rebolding a particular debt instrument issued by the
specified Reference Entity.

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 amourpayable in respect of the Relevant Portion of each Note with
Credit Linkage may be different from the return that investors would have
received had they been holding that debt instrument or another debt instrument
issued by the specified Reference Entity

Recovery Rate Gearingsingle 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 Find Terms (subject to a floor of zerd)s a result an investor will get

back less than their initial investment in relation to the Relevant Portior(or

the Note, as applicabland there is a risk that an investor's returnmay be
substantially reduced or reduced to zero.

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 Conditon
(Noticeg) 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 Portioa Nbte, to
determine whether or not a credit event had occurred in respect of the relevant
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Reference Entity prior to maturitpccordingly, investors may not receive the
redemption payment relating to the Relevant Portion of the Note linked to
the Refererce 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 AmodhiCLNs

If, prior to the MaturityDate of a Series of Credit Linked Notes with ISDA Credit
Linkage, aCDS 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 Bfffibtities may be postponed until

the relevant redemption amount can be established.

Reference Obligations may consist of subordinatedid@titCLNs

Any Reference Obligations specified in the applicable Final Terms for Credit
Linked Notesor the obligatbns deemed to be referenced by the relevant Notional
CDS in relation to a Reference Entityay include debt obligations, which are
described as subordinated. Such subordinated debt obligations will rank junior to,
and the value of such subordinated deligations 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 sekfetrence 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 InterestAll 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 centof Notes) shall cease to accrue from (but excluding)nterest Accrual
Cessation Date which will be specified as either (i) the Interest Payment Date
immediately preceding thEvent Determination Date or, in the easf a Event
Determination Dateoccurring during the first Interest Period, the Interest
Conmmencement Date, or (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 ti#014 ISDA Credit Derivatives Definitions as
published by the Internatioh&waps and Derivatives Association, In@r) each

case, in respect of Tranched CLNs, in relation to Credit Event occurring after the
occurrence of a Tranched CLN Trigger Event oblggurred. Cessation of accrual

of interest may impact any Notes that @ayinterest amount and an investor in
these Notes may receivdaaver return.

Interest PostponementAll interest bearing CLNs

At any time, Noteholders of Credit Linked Notes with ISDA Credit Linkage may
receive notice (in accordance with Conditib®& (Noticeg) 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, 1@@r 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 speciftedbe applicable, the Parallel
Credit Reference Entity) whereupon such interest payment shall be suspended in
accordance with the terms of such notNe.additional interest is payable and

no adjustment is to be made in connection with such delay or postpement.
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Credit Linked FX Factors

Redemption Amounts payable on the Notes following the occurrence of a Credit Event or
CDS Eventmay be subject to an "FX Factor", being a multiplication factor based on any
change in the exchange rate between two spedifiegncies over the life of the Note.
Where such multiplication factor is less than 100 per cent., any such interest or redemption
amount may be reducelh these circumstances, investors will receive a lower return

and this may lead to investors sufferig 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)&¥ Disruption) above.

A Reference Entity may be replacéy a successor

In circumstances where there has been a merger, consolidation, amalgamation, transfer of
assets or liabilities, demerger, sqifi or other similar event (aSuccession Everi) in

respect of such Reference Entiasuccessor (or, in relation to Credit Linked Notes with
ISDA Credit Linkage, one or more successors) to sReffierence Entity gach a
"Successaoh) may be determined

This would potentially include a situation where, pursuant to the FiglaS&rvices
(Banking Reform) Act 201,3he retail banking activities of a Reference Entity are moved
into a legally distinct, operationally separate and economically separate and independent
entity (saecalled 'fing fencing") or as a reult of the exercise by the relevant authorities

of resolution powers under tiBanking Act 2009 of the United Kingdom in circumstances
where a Reference Entity is in financial difficulties

0] Simplified Credit Linkage

In relation to Credit Linked Notes wit8implified Credit Linkage, following a
Succession Event the Calculation Agent may specify a Successor. In ddhng so,
Calculation Agent is obliged to act in a commercially reasonable manner, and is
entitled to take into account any hedging positionreairgement 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 releviemeRee Entity

was carrying on business as an authorised defad@t, the Calculation Agent is
required, to the extent possible, to specify as the Successor a successor entity
which is not carrying on business as atharised depositaker, or in the eant

that this is not possible, the successor entity for which such depkisity
business is the least significant part of its business.

(i) ISDA Credit Linkage

In relaion to Credit Linked Notes with ISDA Credit Linkage, the Calculation
Agent may determinéntit any one or more "Successor” (as such term is defined
in the2014 ISDA Credit Derivatives Definitiopsvould be determined under the
relevant Notional CDS, in which case such entity or entities will be Successors
for the purposes of the Credit Linked t¥s.

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 Successorsyhich may mean investors are exposed to a greater number

of ReferenceEntities than were included in the original portfolio.

It is possible that (i relation to Credit Linked Notewith either Simplified or
ISDA Credit Linkage the creditworthiness of a Successor will be less than that
of the original Reference Entitin these circumstances there may be a greater
risk of the occurrence of a Credit Eventor CDS Event (as applicablg in
respect of the Successor than may have existed in respect of the original
Reference Entity and, accordingly, investors may be exposed to a gter risk
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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 thingke 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 whigh 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 deterioratioim 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 Refence Entities and/or the Issuéihis 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 suffeor 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 Notegst Deed’) to purchase debt sectieis

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 forGueztit 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 Reference Entity, the return payable to an investor ithe 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 desctipn of the principal market risks, including liquidity risk, exchange
rate risk, interest rate risk and credit risk:

@

The secondary market generally

Notes may have no established trading market when issued, and one may never develop.
If a market does devap, 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. llliquidity may have a severely adverse effect on the market
value of Notes.

Accordingly, investors may not be able to sell their Notes easity 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 eurailing interest rates, the market for similar
securities, general economic conditions, commissions paid by the Issuer or the Dealer and
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the financial condition of the Issuer. Although application has been made for Notes issued
under the Programme to bemitted to the Official List of the UK Listing Authority and

to trading on the Regulated Maitkof the London Stock Exchange (and applicatiay

also be made for the Notes issued under the Programme to be admitted listing, trading
and/or quotation by angther listing authority, stock exchange and/or quotation system
(including, without limitationthe Regulated Market ddasdaq Stockholm AB Nasdaq
Stockholm"), the Regulated lskket of Nordic Growth Market NGM AB NDX"), the
Regulated Mrket of Nasdaq Helsinki Oy Nasdaq Helsinkl'), the Securitised
Derivatives Exchange of thBorsa ltaliana S.p.A Borsa laliana"), the Nasdaq First
North market of Nasdaqg Stockholm ABH{f'st North Stockholm" and the Nasdaq First
North market of Nasdaq Helsinki OyHitst 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 marketlwlievelop or that any listing or admission to
trading will be maintainedAccordingly, 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 sinoifdret 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 Undédyitmmponents
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.

Exchange ate 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 currermycurrency unit (thelhvestor'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 dthe 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) th
Investor's Currencgquivalent yield on the Notes, (2) the Investor's Currergpyivalent

value of the principal payable on the Notes and (3) the Investor's Cuegnoxalent
market value of the Notes.

Government and monetary authorities may imposes(mse 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.

Credit ratings may not reflect all risks

One @ 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 theoivéthee
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 uality.
credit rating is not a recommendation to buy, sell or hold secuaitiésnay be revised or
withdrawn by the rating agency at any timdecordingly, an investor may suffer losses

if the credit rating assigned to any Notes does not reflect the true creditworthiness of
such Notes.

Credit ratings of Issuer

The value of the Nes 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
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as Moody'sinvestors Service Inc., Standard & Poor's (a division of the McGiiiw
Companies, Inc) and Fitch Ratings Limited. 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 Notésv/estors 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 qualycredit rating is not a recommeniat to buy,

sell or hold securities and may be revised or withdrawn by its assigning rating agency at
any time.

11. Risks associated with certain other miscellaneous features and terms of the Notes, including
settlement, discretions, Issuer substitution and aendments, amongst othes

@)

(b)

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

The Final Terms othe Notegnay provide that certain specific information relatinghe
Notes(such as certain amounts, levels, percentagesspriies or values (applicable)

used to determine or calculate amounts payable or assets deliverable in respect of
Note9 may not be fixed or determined until the end of the offer period. In suchtbase,
Final Terms will(in place of the relevaramounts, levels, percentages, prices, rates
values (as applicablg)specify indicative amountlevels, percetages, prices, rates or
values Therelevantamounts, levels, percentages, prices, rates or values (as applicable)
will be determined based anarket conditions by the Issuer on or around the end of the
offer periodand may be the same as or different from any indicative amount specified in
the Final Termsprovided that such actual amounts will not be less than any indicative
minimum amounspedfied in the applicable Final Ternamdor will not be more than any
indicative maximum amount specifigdthe applicable Final Terms (as applicable)

Investorswill be required to makaninvestment decision based on the indicative amounts,
levels, percetages, prices, rates or values épplicable), which will only be fixed or
determined at the end of the offer period after theiestment decision is made but will
apply to theNotesonce issued.

Investors should, for the purposes of evaluatinghe risks and benefits of an
investment in theNotes assume that the actual amountdevels, percentages, prices,
rates or values(as applicablg fixed or determined at the end of the offer periodwill
be the least favourable amounts, levels, percentages, pricestes or values disclosed
in the applicable Final Terms, and shouldmake a decisionon whether to invest in
the Notes onsuchbasis.

Modification, waivers and substitution

The conditions of the Notes contain provisions for calling meetings to considi&rsna
generally affecting the interests of holders of the relevant Notes tbteHolders').
Defined majorities are capable of binding all Noteholders with respect to matters
considered at such meetings, including Noteholders who alichttend 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 waoreauthorisation 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 compantiyer 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 & particular Noteholder depending on
individual circumstances.
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(©) Settlement by way of physical delivery of the relevant Underlyigguity Linked Notes
only)

(@ Conditions to settlement

If the Notes are to be settled by way of physical settlement, the tsshigation

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

(i) 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 specificprand 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 gfaetion of all settlement costs

by the holder.

(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 bdelayed 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 vai# postponed and the Issuer also has the
right to either (i) deliver some or all of the entittement in any commercially
reasonable manner, or (i) pay an amount in lieu of delivering the relevant
entitlement Such a disruption event and related determinabns may have an
adverse effect on the value of the relevant Notes.

(d) In relation to Dematerialised NoteBwvestors will have to rely on the clearing system
procedures for transfer, payment and communication with the Issuer.

Notes issued idematerialised huk entry formand clearedhrough Euroclear Finlan@y
("Euroclear Finland™) or Euroclear Sweden AB [Euroclear Swederi) ("Nordic
Notes) and Notesissued in uncertificated and demadésed bookentry form and
centralised with Monte Titoli S.p.A"Italian Notes", and together with the Nordic Notes,
"Dematerialised Note8) will not be evidenced by any physical note or document ef titl
other than statements of account magethe relevant clearing syste®wnership of
DematerialisedNotes will be recorded and transfer effected only through the book entry
system and register maintainedthg relevant clearing system.

12. Risks related to kgal 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 t@&0cent.(depending on

whetheran income tax treaty or other exemption applies) on payments or deemed
payments made to noni U. S. persons on certain
such payments are contingent upon or deter mir
Significant aspects of the application of these regulations to the Notes are uncertain.

Payments on Notes made after 31 December 2016 that are treated by the applicable

Treasury regulations as being contingent upon, or adjusted to reflect, any U.S. source

dividends nay be subject to this withholding. In addition, the regulations could impose
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withholding tax on nofU.S. persons to the extent Ushurce dividends are paid on the
underlying equity securities, even if no corresponding payment is made on the Notes to
the nonU.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 Z@g7Issuer

will not be required to pay any additional amounts or otherwise indemnify any petion wi
respect to amounts so withheld.

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 inlthdted 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 dulstamped after it has been first received in the United
Kingdom.

No Gross Up

Unless the Final Terms specify that Condition 7PaXation- No Gross Up is not
applicable and that Condition 7Bgxation- Gross Uy is applicable, the Issuer will not

be oblged 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 anyissue of Notes which have denominations consisting of a minimum
specified denomination (th&pecified Denominatiori) plus one or more higher integral
multiples of another smaller amount, it is possible that such Notes maade 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 abteglearing
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 Denominatiodingslwhich 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 ofthe minimum Specified
Denomination may be illiquid and difficult to trade.

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

There is a risk that Notes issued by the Issuer maybe subjectrtetivention toolsinder
Directive 2014/59/EU (the Recovery and Resolution Directive or "RRD") as
implemented in the United Kingdom by thiK Banking Act 2009 (theBanking Act").
Suchtoolsgive the relevant K resolution authority thpowerto cancel all of the principal
amount of, or interest on, certaimsecurediabilities of a failing financial institution
and/or to convert certain debit claims into another security, including ordinary shares of
the surwing entity, if any.

The powers granted to thelevant UK resolution authoritynder the Banking Act also
includea baitin option The baitin option includes the power to cancel certain unsecured
liabilities or modify the terms of contracts for the posps of reducing or modifying the
liabilities of the bank under resolution and the power to convert a liability from one form
to another.
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The Banking Act also contasra number of other powerghich have been granted to the
relevant UK resolution author@s 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.

Any of the above powers under the Banking Act (including especially thénljzdwers)
could materially &&ct the market value of any Notes and could lead to Noteholders losing
some or all of their investment.

For a more detailed discussion of the risks that arise as a result of the Banking Act or the
RRD, please refer to the risk factor in the Registratiaetubnent entitled "Applicable
Bank Resolution Powers", which is incorporated into Base Prospectus bgference.

Change of law

The conditions of the Notes are based on Englishraeifect as at the date of this Base
Prospectusexcept for certain prasions set out in General Condition 18dverning
Law), which will be governed by, and construed in accordance with Finnistolaw
Swedish Law (as applicablé)lo assurance can be given as to the impact of any possible
judicial decision or change to Endlisaw or administrative practice after the date of this
Base Prospectus.

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.
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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
Prospeats:

1.

2.

10.

11.

12.

13.

14.

15.

the registration document (thRé&gistration Document) of the Issuer dateti8 July 2018

the annual report (including the auditors' report and audited consolidated annual financial
statements) for the financial year en@ddMarch2017 of the Issuer, which has previously been
published and filed with the Financial Conduct AuthorityCA");

the annual report (including the auditors' report and audited consolidated annual financial
statements) for the financigear ended 31 MarcP018of the Issuer, which has previously been
published and filed with the FCA,

the General Terms and Conditions of the Notes contained on da&feso 219 of the
£2,000,000,000 Impala Structured Notes Base Prospectus Hathdy 2017 (the 2017 Base
Prospectus) (the "2017General Conditions");

Part B Equity-Linked Notes/Indekinked Notes/Dual Underlying Linked Notesontained on
pages 301 to 38@f the2017Base Prospeus (the 2017Terms for Equity -Linked Notes/Index
Linked Notes/Dual Underlying Linked Notes);

Part C [nflation Linked Notgscontained on pages 388 394 of the 2017 Base Prospectus (the
"2017Terms for Inflation Notes");

Part D Combined Underlying Linked No)esontained on pages 395 to 405 of the 2017 Base
Prospectus (the2017 Terms for Combined Underlying Linked Note¥);

PartE (Additional Terms of the Secured NQtesntained on page®)6to 410 of the2017Base
Prospectus (the2017Terms for Secured Note);

PartF (Additional Terms of the Creditinked Notescontained on pages 41d 430 of the2017
Base Prospectus (the017Terms for Credit-Linked Notes' and together with th2017General
Conditions, the2017 Terms for EquityLinked Notes/Index.inked Notes, the2017 Terms for
Inflation Notes the 2017 Terms for Combined Underlying Linked Naiad the2017Terms for
Secured Notes, th017Conditions");

The Final Terms contained at pages 220 to @7&e base prospectus dated relating to the
programme dated 19 §w2017 (the 2017Final 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 datkdy22056 (the 2016 Base
Prospectus) (the "2016 General Conditions");

Part B Equity-Linked Notes/Indekinked Notes/Dual Underlying Linked Nofesontained on
pages 219 to 278f the 205 Base Prospectus (th2016 Terms for Equity -Linked Notes/Index
Linked Notes/Dual Underlying Linked Notes);

Part C Gtandard Terms for Inflation Linked NoYentained on pages 2% 301 of the 205
Base Prospectush@ "2016 Terms for Inflation Notes");

Part D @Additional Terms and Conditions of the Secured Natestained on page302to 306 of
the 205 Base Prospectus (th2016 Terms for Secured Note¥);

Part E Additional Terms and Conditions of the Crefdibked Notescontained on pages 307
3220f the 205 Base Prospectus (th&016 Terms for Credit-Linked Notes' and together with
the 2056 General Conditions, the 2@1Terms for EquitylLinked Notes/Indextinked Notes, the
2016 Terms for Inflation Notes and the 20Terms for Secured Notes, th2016 Conditions");
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16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.
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The Final Terms contained at pages 173@d inthe baseprospectus dated relating to the
programme dated 20 July 2016 (ti2016Final 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 2iatéaly 2015 (the 2015 Base
Prospectus) (the "2015 General Conditions);

Part B Equity-Linked Notes/Indekinked Notes/Dual Underlying Linked Notesontained on
pages 200 to 259 of the 20B&se Prospectus (thed15 Terms for Equity-Linked Notes/Index
Linked Notes/Dual Underlying Linked Notes);

Part C Gtandard Terms for Inflation Linked Nofeontained on pages 260 to 270 of 2015
Base Prospectus (th2015 Terms for Inflation Notes);

Part D @Additional Terms and Conditions of the Secured Natestained on pages 271 to 275 of
the 2015 Base Prospectus (12915 Terms for Secured Notée$;

Part E Additional Terms and Conditions of the Creldibked Notescontained on pages 276 to
289 of the 2015 Base Prospectus (tk@15 Terms for CreditLinked Notes' andtogether with
the 2015 General Conditions, the 2015 Terms for EdLiitiked Notes/Indextinked Notes, the
2015 Terms for Inflation Notes and the 2015 Terms for Secured Note20th® Conditions);

The Final Terms contained at pagg&54to 182 inthe base prospectus dated relating to the
programme dated 21 July 2015 (tf#®15Final Terms");

the General Terms and Conditions of the Notes contained on pages 100 to 129 of the
£2,000,000,000 Impala Structured ti® Base Prospectus dated 22 July 2014 2044 Base
Prospectus) (the "2014 General Condition¥);

Part B Equity-Linked Notes/Indekinked Notescontained on pages 179 to 261 of the 2014 Base
Prospectus (the2014 Terms for Equity-Linked Notes/Index-Linked Notes");

Part C Standard Terms for Inflation Linked Nofentained on pages 262 to 272 of the 2014
Base Prospectus (th2014Terms for Inflation Notes");

Part D @dditional Terms and Conditions of the Secured Natestained on pages 273 to 275 of
the 2014 Base Prospectus (t2914 Terms for Secured Notée$;

Part E Additional Terms and Conditions of the Creldibked Notescontained on pages 276 to
288 of the 2014 Base Prospectus (tB@14 Terms for CreditLinked Notes' and together with
the 2014 General Qulitions, the 2014 Terms for Equitynked Notes/Indextinked Notes, the
2014 Terms for Inflation Notes and the 2014 Terms for Secured Note20hé Conditions);

The Final Terms contained at pages 181164 in thebase prospegs dated relating to the
programme dated 22 July 2014 (tt2914Final 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 2208 (the 2013 Base Prospectuy (the
"2013 General Condition¥);

Part B Equity-Linked Notes/Indekinked Notescontained on pages 156 to 223 of the 2013 Base
Prospectus (the2013 Terms for Equity -Linked Notes/Index-Linked Notes");

Part C Gtandard Terms foinflation Linked Notescontained on pages 224 to 232 of the 2013
Base Prospectus (th2013 Terms for Inflation Notes");

Part D @dditional Terms and Conditions of the Secured Notes with Cradiage contained on
pages 233 to 243 of the 2013 Base ProspectusZ@is"Terms for Secured Notes with Credit
Linkage" and together with the 2013 General Conditions, the 2013 Terms for Hdolityd

Notes/IndexLinked Notes and the 2013 Terms for Inflation Notes, 2@13 Conditions); and
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33. The Final Terms contained pages113 to 140 in the base prospectus dated relating to the
programme dated 23 July 2013 (t12913 Final Terms);

34, the risk factors entitledRisks in relation to Secured Notes with Credit LinKagentained on
pages 38 to 45fdhe 2013 Base Prospectus.

Following the publication of this Base Prospectus, a supplement may be prepared by the Issuer and
approved by the FCA in accordance with Article 16 of the Prospectus Directive. Statements contained in
any such supplement (or damed 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 incorpdmatezference 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.

The documents incorporated by reference in this Base Prospectus shall not inclddelangnts 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 incorgakrdy reference, only information expressly incorporated by
reference herein shall form part of this document and thenummporated parts are either not relevant for

the investor or covered elsewhere in this Base Prospectus.

Copies of the documents imporated by reference in this Base Prospectus can be obtained from (i) the
registered office of the Issuer 3® GreshanStreet, London EC2V 7QP and from the specified offices of
the Principal Paying Agent at Winchester House, 1 Great Winchester Ststadgr.EC2N 2DB (ii)the
CREST Registrar ahe Pavilions, Bridgwater Road, Bristol BS13 8AH) the Nordic Paying Agent at
Kungstradgardsgatan 8, 906 40 Stockholm, Swedeffiv) the Italian Paying Agentat Piazza del
Calendario 3, 20126 Milan, Italyand {v) the website of the Regulatory News Service operated by the
London Stock Exchange dittp://www.londonstockexchange.com/exchange/news/maudwet/maket-
newshome.html

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 suppient to this Base Prospectus or prepare and publish a new base prospectus for
use in connection with any subsequent issue of Notes.
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DESCRIPTION OF THE FEATURES OF THE NOTES

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

Introduction

Under the Programme, the Issuer may from time to time isSqaity 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 alsosse Notes expressed to
be"Fixed RateNotes', "Floating Rate Notes, "Secured Note%, and 'Credit Linked Notes".

Underlying Linked Notes may also be FikRate 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 Rz 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 retion to which some or all of the interest payaffeany) and/or
the redemption amount payable at maturity is determined by the performance of a single share in a company
or exchange traded funhich is listed on a stock exchange or a baskstiohshaes.

"Index Linked Notes' are Notes in relation to which some or all of the interest pay#lary) and/or the
redemption amount payable at maturity is determined by the performance of an index, being the FTSE®
100 Index, FTSE®AIl-World Index, the S&P 500® n d #exEuroSTOXX® Index, the MSCI® Index,

the MSCI® Emerging Markets Indethe 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 Effitiespe 30 Price

Index, the Finvex Sustainable Efficient World 30 Price Index, the BNP Paribas SLI Enhanced Absolute
Return Index, the Tokyo Stock Exchange Price Indehe EVEN 30E I ndex, t he
Volatility Index or any other index specified inetlapplicable Final Terms, or a baskesothindices.

"Inflation Linked Notes" are notes in relation to which some or all of the interest payélany) and/or
the redemption amount payable at maturity is determined byettiermance of an inflation index, being
the UK Retail Price Index (theRPI") 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 dsteirtone the
interest and/or redemption amount payable orBteity Linked Notes, Index Linked Notes or Inflation
Linked Notesds referred to as thdJhderlying".

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 dndindex Linked Notes.

"Combined Underlying Linked Notes' are Notes in relation to whighterest amounts and thedemption
amount payable at maturity is determined by the perfocemari two separate underlyinga inflation
linked index and angligible underlyingfor Equity Linked Notes aridr Index Linked Notes.

In each case,rme 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 thRisk Underlying", the Risk
Underlying and the Return Underlying togetill be used to determine the redemption amqayable

in relation to the Dual Underlying Linked Notes or Combinedéitying Linked Notes (as applicabknd

are referred to as thi&nderlyings".

A document known as &lnhal Terms" will be prepared for each issue of Notes. The Final Terms will give
further details of the Underlyg{s) (including where information about such Underlying may be obtained)

-69-

EUR



Part AT Information Relating to all Notes
Description of the Features of the Notes

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 (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 Notegnay redeem early Kick-out") on certain specified dates before the Maturity
Date depending on the performance ofrélevantUnderlying (‘'Kick Out Notes").

Any Notes which are not specified to be Underlying Linked Notes waieeifiedto redeem aan amaint
per calculation amount of the Notes.

Theredemption amourfand any underlying linked interegiyyable in respect afnderlying Linked Notes
will depend on the redemption agdttlement provision& Redemption Provision$) whichapply to such
Noteandmay depenan the performance of the relevant Underlyg)gpecified in relation to such Notes

The Fi na lEquityeLinkexsNotesoanthdex Linked Notswill specify one of the following sets of
Redemption Provision® tapply:

1. 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 withut Capital at Risk;

5. Upside Notes with Capital at Risk;

6. Upside Notes without Capital at Risk;

7. Gead B oNoteswilrCapital 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 Ne$ 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 &isk.

The Fi na lDua éndemysnglLinlced Noteswill specify one of the following sets of Redemption
Provisions to aply:

1. Dual Underlying Kick Out Notes with Capital at Risk;
2. Dual Underlying Ugide Notes with Capital at Risk
3. Out Performance Call Notes with Capital at Risk;
4. Out Performance Call Notes without Capital at Risk.
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The Fi na linflalion Linked Nétes 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 Rigk;
3. Inflation Linked Notes with Capital at Risk.

The Fi nal Comenedrindeflyind.inked Notes will specifythat one ofthe following setof
Redemption Provisions applies

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

Settlement at Redemption

Index Linked Note, Dual Underlying Linked Notes, Inflation Linked Notes, Dual Underlying Linked
Notes and Combined Underlying Linked Noteil be "cashsettled', meaning that on redemptiof 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. Howewsguity 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 iyt onaturi

the event of a kick out, Noteholders will receive an amount of the underlying §blaisea cash amount in

place of any fractional amount of shares) (the Notes willdhgsically settled).

Equity Linked Notes may inead specify Downside Only Physical Settlemeritto 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 meetrtain conditionslf 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 beloig)applicable in respect of the determination

of the fimal performance ad basket of sharesd sichEquity LinkedNotes arghysically settledinvestors

will receive a number of the worst best (as applicablg)erforming shares in the basket (plus a cash
amount in place of any fractional amount of shamsy, 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 @eliverable) 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 interestaafixed rate or a floating rate and/or (in the caskrafenix Kick Out Notes
with Capital at RiskPhoenix Kick Out Notes without Capital at Risk,Barrier (Income) Notes with
Capital at Risk, Range Accrual (Income) Notes with Capital at Risk, RangeaA¢imcome) Notes without
Capital at Risk/nflation Linked Notes without Capital at Risk, Inflation (Interest only) Linked Notes
without Capital at Risknflation Linked Notes with Capital at RisKombined Underlying Linked Upside
Notes with Capital @aRisk and Combined Underlying (Inflation Interest and Equity/Index Downside)
Linked Notes with Capital at Ri}kmay pay interest at an amount linked to the performance of an
Underlying, or the Notes may be norierest bearing.

Set out below is a more @dled description of the various types of Note, together with worked examples
of how interest and redemption amounts are calculated in relation to certain Notes.
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Interest Payments on Fixed Rate Notes

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

In order to calculate the amount of interestlatérest Amount" payable per Note for the period from and
including the previous Interest Payment Date to but excluding the current Interest Pagtes(ior On the

case of the first Interest Payment Date, the period from and including the date which is specified as being
the "Interest Commencement Datéto but excluding the first Interest Payment Date) (each sudbdper

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 d3ay 'Count Fraction". The Day @unt

Fraction reflects the number of days in the period for which interest is being calciila¢etbsuer may
specify this interest ag-ixed Coupon Amounts' in the Final Terms.

If interest needs to be calculated for a pedtiter 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 framal includingthe previous Irgrest 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 eachrfiulative Interest Payment Daté, 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 Flding 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 applicéd Final Terms.

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

0] where "Screen Rate Determination” is specified as applicable in the applicable Final Terms,
quotatbns provided electronically by banks in thHeelevant 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 ate on a swap transaction in the Specified Currency and,

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

In order to calculate thériterest Amount” payable per Note for the period from and including the previous
Interest Payment Date to but excluding the current Interest Paymer{pDaethe case of the first Interest
Payment Date, the period from and including the dakéch is specified as being thdnterest
Commencement Daté to but excluding the first Interest Payment Da&gch such period arriterest
Period"), the Calculation Agent will apply the Rate loterest to the outstanding principal amount of the
Notes and multiply the product by a fraction known aBay'Count Fraction". The Day Count Fraction
reflects the number of days in the period for which interest is beinglatdu

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 Fractioghall be the period frorand includingthe 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 Payr@ecuhlBas 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
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due payable on eaciMtltiple 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 applicabEinal Terms, the Rate of Interest will be
restricted from falling below a fixed percentage level per annum (i.e-callga ‘floor"”). Where a
"Maximum Inter est Raté is specified in the applicable Final Terms, the Rate of Interest will not exceed
a fixed percentage level per annum (i.e.-@ated ‘tap").

Swedish Notes

In relation to Notes specified in the applicaBlimal Terms to be Swedish Note% any calculation of
interestwill be made as described above, except that in relation to such Notéstédrest Period" will
bethe periodfrom but excluding the previoustkrest Payment Date to and including the current Interest
Payment Date (or, in the case of the first Interest Payment hat@eriodfrom but excluding the date
which is specified as being thimterest Commencement Datéto and including the first Interest Payment
Date).

Interest payments linked to an Underlying

If the Notes are Roenix Kick Out Notes with Capital at RisRhoenix Kick Out Notes without Capital at
Risk, N Barrier (Income) Notes with Capital at Risk, Ramccrual (Income) Notes with Capital at Risk,
Range Accrual (Income) Notes without Capital at RIsRation Linked Notes without Capital at Risk,
Inflation (Interest only) Linked Notes without Capital at RisKlation Linked Notes with Capital at Ris
Combined Underlying Linked Upside Notes with Capital at Risk or Combined Underlying (Inflation
Interest and Equity/Index Downside) Linked Notes with Capital at,Rke or all of the interest payments
on the Notes may depend on the performance ofratetlying("Underlying Linked Interest").

On each Interest Payment Date the Calculation Agélh determine any Underlying Linkednterest
amounts payable to Noteholders on the basis of the Redemption Provisions telagirgh 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 madeeterminehe amounts payable in relation to each type
of Equity Linked Note, Index Linked NoteDual Underlying Linked Notelnflation Linked Note or
Combined Underlyig Linked Notewill 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 indigesprice" (in respect of a lsare) or
"valué' (in respect of a basket of shanesf an Underlying in relation toEquity Linked Notes, Index
Linked Notes,Dual Underlying Linked Noteor Combined Underlying Linked Notes

Such level, price or value (as applicable) will ldedmined by reference either to a single date (known as
the '"Valuation Date") or several dates (known a&veraging Dates) or (in relation to initial level, price

or value (as applicable) onlyy referenceo the lowest level, price or value (as applicable) during a
particular period, (this is referred to as tiBest Strike") or (in relation to final level, price or value (as
applicable) onlypy reference to thkighestlevel, price owvalue (as applicable) during a particular period,
(this is referred to as th@&estFinal")as specified in the applicable Final Terms, as follows:

0] if Averaging Dates are specified, the level, price or value (as applicable) will beittiraedic
mean of the levels or prices on the relevant Averaging Dates;

(i) if "Best Strike" is specified as applicable in the applicable Final Temmselation to the
determination of the initial level, price or value (as applicaleinitial 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", andif "Best Final" is specified as
applicable in the applicable Final Terigelation to the determination of the final level, price or
value (as applicable)hefinal level, price or value (as applicable) will be thighestlevel, price
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or valwe (as applicable) during a period from a specifiddst Final Start Daté' until a specified
"Best Final End Daté

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

Measurement dBaskets

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 bgference 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 tBest of feature is applicablen reldion 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 badketsuch purposewill be
determined by referee 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 peridchefdnly. Conversely, where the applicable Final
Terms specify that theNorst of" feature is applicablis applicablen relation to a particular determination

of the performance of the Underlyintipe calculation of the performance of a baséesuch prposeswill

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 comprisinget basket over a specified period of time only.

Measuring the"level' (in respect of an inflation indexof an Underlyingin relation to Inflation Linked
Notes or Combined Underlying Linked Notes

The level in respect of an inflation ind&ll be determined by reference to a single diateyn as the
"Valuation Date")".

FX Factors

The Redemption Provisions for certain types of Notes specify thdaactor" (being afactor kased

on the exchange rateetweenthe currency of the Notes (being tli&pecified Currency’) and another
specified currency (theFX Currency"”) (in each case specified in the applicable Final Terms) may apply
either to the entire redeation 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 Ndte)different FX Factors which

may apply by virtue of the particular Redemption Provisions afipéda a Note (beingNote specific FX
Factors') are further described in the overview and worked examples for each type of Note set out in
"Description of Potential Payoutbelow.

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

0] "Interest FX Amount" is specified to be applicable, any fixed or floating Interest Amount payable
in respect of the Notesill be multiplied by an FX Factor;

(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 oftRedemp
Provisions), will be multiplied by an FX Fact@nd

(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 bifoties), will be multiplied by
an FX Factor.

Return Factor

The Redemption Provisions for certain types of Notes specify th&eturn Factor" (being afixed
percentage returspecified in the applicable Final Terms) may apply to #gtern of initial capital under

the NotesAny 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 dun "Description of Potential Payoutdelow.
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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 afkaférence Entity', being a specified financial
institution or corporation listed on a regulated exchange 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 @&oVereigrt) (such Notes beingCredit Linked " Noteg. The
applicable Final Terms for the Credit Linked Notes will specifyphtionof such Notes which are subject

to credit linkage the "Credit Linked Portion ™).

In this way Credit Linked Notemay belinked to the performance ohe or mordJnderlyings by virtue of
being subject to one of the sets of Redemption Provisions set out &loigvie, addition, the risk to the
return of the investors initial investmiein the Credit Linked Portiois also dependent on the crediboie
or more Reference Entities

Single Name CLNs, Basket CLNs and Index CLNs

Credit Linked Notes may be linked toshgle Reference Entity specified in the applicable Final Terms
("Single Name CLNs"), to two or more Reference Entities specified in the applicable Final TeBaskgt
CLNs") or a number of Reference Entities el@hined by reference to an indexn@lex 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 RefereadEntity(such percentage th&eference Entity
Weighting"). If "Equal Weighting" is specified to apply, the Reference Entity Weighting for each
Reference Entity will be equal.

In relation to a Sigle Name CLNyJhe ri sk to the return of the investo
Linked Portion of the Notewill be dependent on whether or not a Credit Event (in respect of a Credit

Linked Note with Simplified Credit Linkages further discusseclow) or a CDS Event (in respect of a

Credit Linked Note with ISDA Credit Linkagas further discussed belphas occurred in relation to the

single named Reference Entity.

If the Credit Linked Notes are Basket CLNsIndex CLNs thenthe risk totheretr n of t he i nvest
investment ira Relevant Portion of the Notedl be dependent on whether or not a Credit Event (in respect

of a Credit Linked Note with Simplified Credit Linkagas further discussed belpar a CDS Event (in

respect of a Credit bked Note with ISDA Credit Linkageas further discussed belbWwas occurred in

relation to theelevantReference Entityo which such Relevant Portion is linkdebr example, if there are

five Reference Entities, the Relevant Portion for each Referemtity Ehay be specified as 3ier 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

Refaence Entitiesa 20percentpor t i on of t he i n\unele Credit &iskediPariioh i a | i NV
will be at risk.

Tranched CLNs

Alternately, the Credit Linked Notes may bErdnched 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 sk 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 proportfereoicRé&ntities
becoming subject to a Credit Event or CDS Event (as applicable) Geengched CLN Trigger Event").

In relation to Tranched CLNSs:

€) if *Equal Weighting" is specified to be applicabin relation to the Notes, then on the occurrence
of a Tranched CLN Trigger Everdn equally weightegercentageortion of the Credit Linked
Portion will be credit linked to each of tieeference Entities in relation to which no Credit Event
or CDS (asapplicable) has occurred as at the date of such Tranched CLN Trigger Event (such
portion the Relevant Portion"); and

(b) if "Fixed CLN Percentagé is specified to be applicable in relation to the Notesny of the
Reference Entities not subject to a Credit Event or CDS Event (as applicable) as at the date of the
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Tranched CLN Trigger Event becomes subject to a Credit Event or CDS Event (as applicable)
following such Tranched CLN Trigger Event, a specifi@icentage portion of the Credit Linked
Portion (which may be 100 per cent.) (tiRetevant 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 r et ur naRelévant Pogioniofrihe Bateslide demendenhone st me nt
whether or not a Credit Event (in respect of a Credit Linked Note with Simplified Credit Lirdafigther

discussed belopor a CDS Event (in pect of a Credit Linked Note with ISDA Credit Linkage further

discussed belophas occurred in relation to thelevantReference Entityo which such Relevant Portion

is linked.

Parallel Credit Linkage

If the Parallel Credit Linkage Provisions aredified 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 abgpee, 100
cent.of the Notes will also linked to the credit of a parallel credit referencéy dtite 'Parallel Credit
Reference Entity"). In this way, the risk to the return of the entirety of the investoitisl investment in

the Credit Linked Notes is dependent on the credit of the Parallel CreditRedeEntity.

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 Internatioapk %nud
Derivative Association (SDA™) credit linkage (ISDA Credit Linkage ") applies, or whether a simplified

form of credit linkage (Simplified Credit Linkage ") applies. The feares of ISDA Credit Linkage and
Simplified Credit Linkage are further discussed below.

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

WhereSimplified Credit Linkage is applicabla relation toSingle Name CLN, Basket CLNs anbhdex

CLNs, if a Reference Entitypecomes 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 obligationga "Credit Event"), then theredemption amount of such Relevant Portion (tGeetit

Event Redemption Amount’) will be thefair and reasonable value sfichRelevant Portion of the Note
(taking into account movemenis 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 investmentnultiplied by the 'Recovery Raté.

Simplified Credit Linkage TranchedCLNs

WhereSimplified Credit Linkage is applicable relation to arranched CLN and a Tranched CLN Trigger
Event has occurred, if any remaining Reference Entity becomes subject to a CDS Eveht @redi
Event Redemption Amourtf the Relevant Portion of the Notelating to such Reference Entityll be
zero.

Simplified Credit Linkagé& Recovery Rate
The Recovery Rate is either:

0] if "General Recovery Raté is specified in th 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, includinif such an auction is not held, a market price as detetmby the
Calculation Agent;

(i) if "Zero Recovery Raté is specified inte applicable Final Terms, zero; or

(iii) if " Fixed Recovery Raté is specifed in he applicable Final Terms, a fixed recovery percentage
specified in such applicable Final Terms;
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If a "General Recovery Ratgis specified and such Recovery Rateespect of a Reference Entigyless
than 100 per cen an investor may get back less than their initial investment in relation to the Relevant
Portion.

Where General Recovery Rate is specifiadsame circumstances it may not be possible to determine the
Recovery Rate (and hence the amount payable ircesgf 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 Raté is specifiedin respect of a Reference Entign investor will receive zero in
relation to the Relevant Portion.

If a "Fixed Recovery Raté is specifiedn respect of a Reference Entignd the fixed recary percentage
specified in the Final Terms is less than 100 per cantinvestormay 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 applicaleelation toSingle Name CLN, Basket
CLNs and Index CLNsf a Reference Entity or a Parallel Credit Reference Entity is subject to a CDS event
(broadly speaking, becomes insolvent, fails tograpunts due on obligations or is subject to a restructuring
of debt obligations in a manner that is detrimental to creditorsCRES"Event”) then the return on the
Relevant Portion of the Note (or, if a CDS Event has occurred in respadParallel Credit Reference
Entity, the whole Notefthe "CDS Event Redemption Amount) will be:

0] if "Option A" is specified as applicable in relation to tbBS Event Redemption Amouirt the
applicable Final Termghe fair and reasonable value b&tRelevant Portion of the Nofking
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 re$pmatho
Reference Entity on the initial investmenmltiplied by the 'Recovery Raté; or

(ii) if "Option B' is specified as applicable in relation to tl@DS Event Redemption Amounih the
applicable Final Terms, the outstanding notioaalount of the Relevant Portion of the Note
multiplied by the 'Recovery Raté, and adding/subtracting (as applicable) any hedging costs.

ISDA Credit Linkage TranchedCLNs

Where Simplified Credit Linkage is applicablen relation toTranched CLNs, where a Tranched CLN
Trigger Event has occurred, if any remaining Reference Entity becomes subject to a CDS Evémg, then
CDSEvent Redemption Amoutf the Relevant Portion of the Natelating to such Reference Entityll
bezero.

ISDACredit Linkagel Recovery Rate
The Recovery Rate is either:

0] if "General Recovery Rateé is specified in the applicable Final Terms, a rate or percentage
determined in accordance with th&uttion Process$ as described below (or, if an auction is not
held, the General Recovery Rate will be determined with reference td-itid Price" of the
obligations of the Reference Entity with the lowest market value. The Final Price will be
detemined by obtaining quotations from dealers in the relevant obligation and using the highest
guotation 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 ottheant obligation);

(i) if " Specific Recovery Ratéis 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
Referance Entity as deterimed by the Calculation Agent;

(iii) if "Zero Recovery Raté is specified inte applicable Final Terms, zero; or
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(iv) if " Fixed Recovery Raté is specified inhe applicable Final Terms, é&d recovery percentage
specified in such applicable Final Terms.

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

If either General or Specific Recovery Rate is specifiedome circumstances it may not be possible to
determine the Recovery Rate (and hence the amount payable in respect of the Relevant IRtiniipio re

the relevant Reference Entity/Entities) by the Maturity Date of the Notes. In such circumstances, the
Maturity Date may be postponed until sugbneral or Specific Recovery Ratan be determined.

If a "Fixed Recovery Raté is specifiedn respect of a Reference Entignd the fixed recovery percentage
specified in the Final Terms is less than 100 per cant.investormay get back less than their initial
investment in relation to the Relevant Portithha "Fixed Recovery Rate' is specifiedin respect of a
Parallel CrediReference Entityand the fixed recovery percentage specified in the Final Terms is less than
100 per cent.an investomay get back less than their initial investmenthe Notes.

If a "Zero Recovery Raté is specifiedin respect of a Reference Entign investor will receive zero in
relation to the Relevant Portion. If Zero Recovery Raté is specifiedin respectof a Parallel Credit
Reference Entityan investor will receive zero in relation to #hmtire 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 Noté¢h@® whole Note, as applicableay (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 Bdétyaumarket standard
document would be obliged to settle their obligations.

Auction Process General Recovery Ratg&implified and/or ISDA Credit Linkagg

General Recovery Rate is determined by reference to an auction coordinated by ISDA in regptihof ¢
obligations of the relevant Reference Entity or Parallel Credit Reference, Bntitycertain circumstances,
including if such an auction is not held, a market price as determined by the Calculation|Atent.
Recovery Rate is less than 100 gent., an investor may get back less than their initial investment in
respect ofthe Relevant Portiorfor the whole Note, as relevant)

In the case of a "Restructuring” credit event, a relevant committee established by ISDA for the purposes of
reaching ertain resolutions in connection with credit derivatives transactions Qtredit Derivatives
Determinations Committe€’) may decide that more than one auction will be held, with each auction being
basedn 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 &kl 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 staodtit 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
credt derivative referencing the particular Reference Entity or Parallel Credit Reference Entity would
specify that this approach applies.

Further details of how such crediitkage works, together with a worked example illustrating how the
relevant calculatins 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 arctex Fa
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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 wieréollowing can be found in this Base

Prospectus:

0] an explanation of the payments under such Note and a related worked example; and

(ii)

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

Technical Formula
Explanation of for redemption
payments and amount of related
Type of Note worked example Notes
Equity/Index Linked Notes

Kick Out Notes with Capital at RisfCapital Downside Pages82to 91 Pages343to 346
applicable)
Kick Out Notes without Capital at Risk Page 92 to 95 Pages347to 348
Phoenix Kick Out Notes with Capital at Risk Page®96to 97 Pages349to 351
Phoenix Kick Out Notes withut Capital at Risk Page 101 to 104 Pages352to 353
Upside Notes with Capital at RigkX Factors and th¢ Pagesl05to 115 Pages354to 357
Return Factor agigable)
1 Worked Example Pagedl09to 112
1 Alternate Worked Examplei Downside Only| Pagesl12to 115

Physical Settlement
Upside Notes without Capital at Risk Pagesl16to 118 Pages358to 359
Geared Boostexotes withCapital at Risk Pagesl19to 124 Pages360to 363
Lock-In Call Notes with Capital at Risk Pagesl25t0 128 Pages364to 365
N Barrier (Income) Notes with Capital at Risk Pagedl29to 133 Pages366to 368
Range Accrual (Income) Notes with Capital at Risk | Pagesl34to 138 Pages369to 371
Range Accrual (Income) Notes without Capital at Ris| Pagesl39to 141 Pages372to 373
Reverse Convertible Notes with Capital at Risk (W Pagesl42to 152 Pages374to 375
Fixed Rate Interest payable)
1 Worked Example Pagesl44to 147
i Alternate Worked Example Simplified Credit| Pagesl48to 150

Linkage and General Recovery RaiBingle

Name/Basket CLN/Index CLN
1 Alternate Worked Example Simplified Credit| Pagesl51to 152

Linkage(Tranched CLN
Double Bonus Ntes with Capital at Risk Pagesl53to 157 Pages376to 378
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Technical Formula

Explanation of for redemption

payments and amount of related
Type of Note worked example Notes
BearNotes with Capital at Risk Pagesl58to 163 Pages379to 382
Bear Notewithout Capital at Risk Pagesl64to 166 Page383

Dual Underlying Linked Notes
Dual Underlying Kick Out Notes wit@apital at Risk Pagesl67to 173 Pages 384 to 386
Dual Underlying Upside Notes with Capital at Risk | Pagesl74to0 179 Pages387to 389
Out Performance Call Notes with Capital at Risk Pagesl80to 186 Pages390to 393
Out Performance Call Notes without @@l at Risk Pagesl87to 189 Pages394to 395
Inflation Linked Notes
Inflation Linked Notes without Capital at Risk Pagesl90to 192 Pagedi41to 442
Inflation (Interest only) Linked Notes without Capital| Pagesl93to 194 Pagesi42to 443
Risk
Inflation Linked Notes with Capital at Risk Pagesl95to 197 Pagedi43to 444
Combined Underlying Linked Notes

Combined Underlying.inked UpsideNotes with Capital Pagesl98to 206 Pagegt53to 456
at Risk
Combined Underlying (Inflation Interest an Page07to211 Pagest57to 459
Equity/Index Downside) Linked Notes with Capital
Risk

As set out in Description of the Features of the Ndtedove, the redemption amount of each Note (with
the exception of Dual Underlying Linked Notasd Combined Undbying Linked Note$ will in all cases
reflect the performance of the underlying shakich may be a share in an exchange traded famiosket

of sharegwhich may be a basket of shares in exchange traded fumdirlying index or basket or indices
or inflation index (the Underlying"), as applicable.

The redemption amount dtombined Underlying Linked Notewill reflect the performance of two
underlying assets; one of these underlying assets will be specified &ethen"Underlying" (whichwill
be an inflation indexand the other will be specified as tHeisk Underlying" (which will be oneof the
index or share underlyings described abotre Risk Underlying and the Return dliarlying together being
the "Underlyings" the which theCombined Underlying Linked Note (as applicabielinked.

The redemption amount @&fual Underlying Linked Notewill reflect the performance of two underlying
assetgwhich will be oneof theindex or share underlyings described abpirejespect oDual Underlying
Linked Notes to which thBual Underlying Kick Out Notes with Capital at RiskDual Underlying Upside
Notes with Capital at Rislapply, one of these underlying assetdll be specified as theReturn
Underlying" and the other will be specified as thHeisk Underlying”, and in respect of Dual Underlying
Linked Notes to which th@©ut Performance Call Notes with Capital Bisk and Out Performance Call
Notes witlout Capital at Riskedemption provisions applgne of these underlying assets will be specified
as the Primary Underlying" and the other will be specified as theédmparator Underlying" the Risk
Underlying and the Return Underlyingr the Primary Underlying and Comparator Underltying (as
applicable)}ogether being theUnderlyings" the which theDual Underlying Linked Notés linked.
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0] 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 E&jogy’Linked ") or an index or
basket of indices (such Notes beigdex Linked"). For the purposes of illustration, the worked
examples irrespectof Kick Out Notes with Capital at Risk, Kick Out Notes without Capital at
Risk, Phoenix Kick Out Notes with Capital at RisRhoenix Kick Out Notes withut 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 BoosteNotes with Capital at Risk.ock-In Call Notes with Capital at Risky
Barrier (Income) Notes with Capital at Risk, Range Accrual (Income) Notes with Capital at Risk
Range Accrual (Income) Notes without Capital at Ridéuble Bonus Notes with Capital at Risk,
BearNotes with Capital aRiskandBearNotes without Capital at Ristontemplate Equity Linked
Notes. It should be noted that in respect of tEquity/Index Linked Notes" any of the Notes
may be either Index Linked or Equity Linked

(i) 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 shareb respect oDual Underlying Linked Nads to which thé®ual Underlying Kick
Out Notes with Capital at Riskr Dual Underlying Upside Notes with Capital at Rigbply, one
of these underlying assets will be specified as ®Retdrn Underlying" and the other will be
spedfied 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 applgne ofthese underlying assets will be specified as the
"Primary Underlying " and the other will be specified as thédmparator Underlying”. For the
purposes of illustration, the worked example in relation to Dumlerlying Kick Out Notes with
Capital at Risk contemplates a scenario where both the Return Underlying and the Risk Underlying
are comprised of single indicemd the worked exampén relation to Dual Underlying Upside
Notes with Capital at RiskOut Rerformance Call Notes with Capital at Risk and Out Performance
Call Notes without Capital at Riskontemplates a scenario where the Return Underlging
Comparator Underlying (as applicablis)a single index and the Risk Underlying Primary
Underlying @s applicablejs a single share. It should be noted that in respect of any obtred "
Underlying Linked Notes", either of the Underlyings may be single shares, single indices, baskets
of indices and baskets of shamsd the payments under such Notes will be calculated in an
identical manner regardless of the exact combination of Underlyings.

(iii) The"Underlying" in respect of the Notes described in the table beldWnélation Linked Notes
will be aninflation index.

(iv) The two 'Underlyings" in respect of the Notes described in the table aboveCambined
Underlying Linked NotesWill be an inflationlinked index (the Return Underlying") and any
one of a gigle sharga single indexa basket of indices or a baskeft shares(the 'Risk
Underlying"). For the purposes of illustration, the worked example in relatioGambined
Underlying Linked Upside Notes with Capital at RisBntempates a scenario where tRask
Underlyingis a single shardt should be notethatin respect ofCombined Underlying Linked
Upside Notes with Capital at Risk @ombined Underlying (Inflation Interest and Equity/Index
Downside) Linked Notes with Capitat Risk the Risk Underlyingnay be singléndex basket of
indices or a basketf shares and the payments under such Notes will be calculated in an identical
manner regardless of tiature of the Risk Underlying

The overviews and worked examples asstina¢ 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 anydpetific FX Factois) specifies
whether such Notspecific FX Factors are deed 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.

-81-



Part AT Information Relating to all Notes
Description of Potential Payouts

Kick Out Notes with Capital at Riski 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 Conditigh(Interes).

Early Redemption on Kick Out

The Notes have the pot@itfor 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 ar&quity Linked Notsto 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
plusa cash amount (in place of any fractional amount of the Underlying).

In any other case, an investor will receive shcamount equal their initial investmeninultiplied
by a specified percentag@hich cash amount mdye multipliedby a factor lased on the exchange
ratebetween the Specified Currency and another specified currencyFh@uirrency") each as
specified in the applicable Final Terms (tidck 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 Underlyingwhich performace, 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 (th&pside 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 a& Equity Linked Noteso which Equity Linked Physical Settlement is specified to
be applicable, on maturity an investor will receive a whole number of units of the Undgllying
a cash amount (in place of any fractional amount of the Underlying).

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

Scenario Al Upside Return or Digital Return

If at maturity the level' (in respect of an index or a basket of indicepyjce" (in respect of a
share) or Value' (in respect of a basket of shares) of the Underl{imgereCapital Downsides
specified to be applicable, as determined in accordance with the Upside Provésipnghere 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, whereCapital Downside is specified to be
applicablegither(i) the Barrier Condition is satisfieat (ii) if the Barrier Condition is not satisfied

(or no Barrier Condition is specifiedhe level, price or value (as applicable) of thederlying

(as determied in accordance with the Downside Provisidag)) where noBarrier Conditionis
specified,greater than or equal,tand (ii) where a Barrier Condition is specifigdeater thathe
Return Thresholdan investor will receive

0] if " Digital Return" is specifiedacash amount equal to their initial investmentltiplied
by a specified percentager

(i) if " Upside Return' is specified, &ash amount equal to their initial investmphisa cash
amount equal to their initial investment amount muikiglby a percentage based on the
difference between a specified percentage of the initial level, price or(aalapplicable)
of the Underlyingand thefinal level, price or value (as applicable) of the Underlying
(whereCapital Downsides specified tdoe applicable, as determined in accordance with
the Upside Provisions), which percentaggy 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 mulglied, known asGearing 1"),
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(which cash amount malge multipliedby a factor lased on the exchange rate betwésn
Specified Currency and the FX Currenci#X'Factor 1").

Scenario B Return of Initial Capital

If a Barrier Condition is specified an@ at maturity the level, price or value (as applicable) of the
Underlying (whereCapital Downsidés specified to be applicable, as determined in accordance
with the Upside Provisiondy less than or equal the ReturnThresholdand (ii) the Barier
Condition is satisfied (or, i€apital Downsidés applicablethe Barier Condition is not satisfied
butthe level, price or value (as applicable) of the Underlyasgcalculated in accordance with the
Downside Provisionss greater thasuchspecified percentage of the initial level, price or value
(as appicable) of the Underlying)an investor will receivea cashamount eqal to their initial
investmeniwhich cash amount maye multipliedby FX Factor 1)with no additismal return

Scenario Q PositiveReturn or Loss of Investme@gpital Downside products only)

WhereCapital Downsidés specified to be applicable arad maturitythefinal level, price or value

(as applicable) of the Underlyif@s calculated in accamdce with the Upside Provisions) (i)
where ndBarrier Conditionis specified, greater than or equal to, and (ii) where a Barrier Condition
is specified, greater thathe Return Thresholdnd (i) either no Barrier Condition is specified, or
where a Batier Condition is specified, such Barrier Condition is not satisfied,(@nthe level,
price or value (as applicable) of thinderlying (as determined in accordance with the Downside
Provisions)is (i) where noBarrier Condition is specified, less thaand (ii) where a Barrier
Condition is specified, less than or equalth® Return ThreshoJdheninvestors will receive:

® if Digital Returnis specifieda cash amount equal to their initial investmmnttiplied by
a specified percentageeduced beither:

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

(b) if Downside Return 2 is spdied to be applicablegn amount linked to the decline
in performance of the Underlyingas determined in accordance with the
Downside Provisionspetweencertain specified levels, prices or values (as
applicable) (such levels, prices or values (as apple)being the Upper Strike"
and the Lower Strike" respectivelyjthe 'downsidée’); this downside
performance may be subjectgearing (i.e. a percentage by which any change in
the levé, price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 2")("Downside Return2"),

(which cash amount mae multipliedby FX Factor 1); or
(i) if Upside Returnis specified:
(a) acashamount equal to their initial investmemiduced by either:

X) if Downside Return 1 is specified to be applicalleamount linked to
the decline in performance of the Underlyirfgs determined in
accordance with the Downside Provisionghe "downside'); this
downside performance may be subjecgéaring (i.e. a percentage by
which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known asGearing 2")("Downside Return
1"); or

YY) if Downside Return 2 is specified to be applicalaleamount linked to
the decline in performance of the Underlyifgs determined in
accordance with the Downside Provisiofmtweencertain specified
levels, prices or valuesig applicable) (such levels, prices or values (as
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applicable) being the Upper Strike" and the Lower Strike"
respectivelyfthe 'downside"); this downside performance may be
subject togeaing (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 Return2"), plus

(b) a cash amount equal to their initialestment amount multiplied by a percentage
based on the difference between a specified percentage of the initial level, price
or value(as applicable) of the Underlyingnd thefinal level, price or value (as
applicable) of the Underlyinddetermined inaccordance with the Upside
Provisions), which percentageay 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 &€aring 1"),

(which cash amount mae multipliedby FX Factor 1).
ScenarioD i Loss of Investment

If at maturity thefinal level, price or value (as applicable) of the Underly(mdnere Capital
Downside is specified to be applicable, as determineddardance with the Upside Provisions)
is (i) where noBarrier Conditionis specified, less than, and (ii) where a Barrier Condition is
specified, less than or equal the Return Thresholdnd(i) the Barrier Condition is not satisfied
(or no Barrier Conition is specified)and (ii) where Capital Downside is specified to be applicable,
the level, price or value (as applicable) of thederlying (as determined in accordance with the
Downside Provisionsis (i) where noBarrier Conditionis specified, lesshian, and (ii) where a
Barrier Condition is specified, less than or equaltbe Return Thresholthen investors will
receive

0] if, in respect of an Equity Linked NoteDbwnside Only Physical Settlemerit is
specified to be applicable, tham investomwill receive a whole number of units of the
Underlyingplusa cash amount (in place of any fractional amount of the Underjyong)

(i) otherwise, an investawill receivea cash amount equal to their initial investnreatuced
by either:

@ if DownsideReturn 1 is specified to be applicalde amount linked to the decline
in performance of the Underlyingvhere Capital Downsides specified to be
applicable, as determined in accordance with the Downside Provigibes)
"downsidé"); this downside performance may be subjectgtaring (i.e. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known asGearing 2")("Downside Return 1'); or

(b) if Downside Return 2 is specified to be applicabieamount linked to the decline
in performance of the Underlyingvhere Capital Downsidds specified to be
applicable, as determined in accordance with the Downside Provibietveen
certain spedied levels, prices or values (as applicable) (such levels, prices or
values (as applicablebeing the Upper Strike" and the Lower Strike"
respectivelyfthe "downside"); this downside pdormance 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 a3earing 2")("Downside
Return 2"),

(which cash amant maybe multipliedby 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)temhan
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 fiwgear Note linked tahe performance of the FTSELO0 index (the
"Index") and assumes an initial investment of GBP1,000 anthéial Index Level" (i.e. starting level)
of 6,000.

For the purposes of this example, the foilogvfeatures/elections will be deemed to apply in relatio
the Notes:

"Barrier Condition " is applicable. The Barrier Condition will be satisfiprbvided that at no point
during he term of the Notébeing the Observation Period") hasthe level of thelndexfallen below
3,600 (i.e. 6(per centof the Initial Index Level, being tHeBarrier Threshold")).

"Capital Downsidé€' is applicable

"Equity Linke d Physical Settlemerit and"Downside Only Physical Settlemeritare specified as Ng
Applicable.

"FX Factor 1" and 'Kick Out FX Factor " are specified aklot Applicable.
"Return Threshold" meansl00per centof the InitialIndex Level.
"Strike Percentagé is specified as 100 per cent.

Alternative examples are provided to il the position where)(Digital Return applies or Upsid
Return applies, andi Downside Return 1 applies or Downside Return 2 applies.

The Note has the potential thi¢k out" at the end of years 1, 2, 3 or 4 depending on the pesface
of the I ndex. This means the Note may mat u
fixed payment, in this case 11p&r centper annum.

If the Note does not kick out early and continues to the end of YaarGapital Downsidis applicable,
boththe Final Index Leveand theDownside Final Index Levelill be used to determine the return
the Note. TheFinal Index Level" (used to determine any positive retuisijhe average of the closir
levels ofthe Index on five specified days at the end of Yeartl the Downside Final Index Leve!
(used to determine any negative return) is the closing level of the Index on a specified daydtah
Year 5.

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

() If Digital Return appliestheir initial investment mltiplied by 157.5per cent(157.5per cent.
being the Digital Return"); and

(ii) if Upside Return appliesany increase in thperformance of théndex between the Strikg
Percentage (being 100 per cent. of the Initial Index Level)tladrinal Index Level wh no
upper limit (being théUpside Return").

If the Final Index Level isess than or equal e Return Thresholdbut either (i) the Downside Finé
Index Level is greater than the Return Threshold oth{@)Barrier Condition is satisfiethe investor
will receivebacktheir initial investment with no additional return.

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

0] if Digital Return applies, their initial investment multiplied by the Digital Return and red
by either:
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€) if Downside Return &pplies, 1per centfor every 1 per agt. decreas thelevel of
the Underlying between the Initial Index Level and the Downside Final Index L
including partial percentages; or

(b) if Downside Return 2pplies, 1per centfor every 1 per centlecreasén thelevel of
the Underlying betwee the Initial Index Level and the Downside Final Index Le
between 6,000 (i.e. 1Q8er centof thelnitial Index Leve] being the Upper Strike")
and 1,800 (i.e. 3@er cent.of the Initial Index Leve] being the Lower Strike"),
including partial percentages; or

(i) if Upside Return applies, a cash amount equal to their initial investment reduced by:
(a) either:
1) if Downside Return &pplies, Iper centfor every 1 per cent. decreasethe

levelof theUnderlying between the Initial Index Level and the Downside Fi
Index Level, including partial percentages; or

@) if Downside Return 2pplies, Iper centfor every 1 per centlecreasén the
levelof theUnderlying between the Initial Index Level and the Downside R
Index Level between 6,000 (i.e. 1qier centof thelnitial Index Leve] being
the "Upper Strike") and 1,800 (i.e. 3@er cent.of the Initial Index Leve)
being the Lower Strike"), including partial percentaggplus

(b) the Upside Return.

If the Final Index Level is lower than or equal to the Return Threstradi) the Barrier Condition i
not satisfied and (iijhe DownsideFinal Index Level is lower than or equal to the Return Threshol¢
i nvest oredtwil beredueed ity gither:

() if Downside Return applies, Iper centfor every 1lper centdecreas®f the Downside Final
IndexLevel from the Initial Index Level, including partial percentages; or

(i) if Downside Return 2pplies, lper centfor everyl per centdecreasén the Downside Final
Index Level from the Initial Index Levebetween 6,000 (i.e. 1Qfer centof the Initial Index
Level being the Upper Strike™) and 3,600 (i.e. 6@er centof the Initial Index Level being th
"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 agleivansary|
of the Note and the four previous specified days is above 6,000, the Note will mature early (k
andan investor will receive back a cash amount equal to their initial invesphesit1.5per centper
annum.
Accordingly,if the Note kicks out at the end of year 2, the investor will receive:
GBP1,000x 123% =GBP1,230
Accordinglyan invesor will receiveGBP1,230

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 (
6,000 on eeh of these dates), the Note will continue to maturity.

Maturity after 5Years

Scenario Al Upside Return or Digital Return
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Example 1i Digital Return applies and the Final Index Level is 6,600, and is therdgfgirertthan the
Return Threshold and the Boside Final Index Level is 6,200 and is therefore higher than the R
Threshold.

In this case an investor will receive bdbkir initial investmeninultiplied by the Digital Return of 157.
per centTherefore, on an initial investment of GBP1,000, amvestor in the Note would receive

GBP1,000x 157.5% = GBP1,575
Accordingly an investor will receiv&éBP1575
Example2 i Upside Return applies and the Final Index Level is 6,600, and is theréfbes than the
Return Threshold and the Downside Finadéx Level is 6,200 and is therefore higher than the Re
Threshold.

In this case an investor will receive their initial investmelnis the Upside ReturnT herefore, on an
initial investment of GBP1,000 an investor in the Note would receive

GBP1,000plus
Upside ReturnGBP 1,000 ¥6,600/6,000 1] = GBP100

Accordingly an investor will receive GBP1,000 + GER =GBP1,100

Scenario B Return of Initial Capital

Example 1- The Final Index Level is 5,000 and therefore lower than the Return Thret$teddwnside
Final Index Level is 4,800 and therefore lower than the Return Threbhbltie Barrier Condition i
satisfied (i.e. the level of the Indéras not fallen below the Barrier Threshold at any point during
Observation Perigd

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

GBP1,000x 1002 =GBP1,000

Example 2- The Final Index Level is 50D and therefore lower than the Return Threslaoidthe
Barrier Condition isiotsatisfied (i.e. the level of the Index has fallen bello@/Barrier Thresholduring
the Observation Periodjut the Downside Final Index Level is 6,200 and therefore hititear the
Return Threshold

In this casan investor will receive back a cash amount equal to their initial investwitanto additional
return Therefore, on an initial investment of GBP1,000, an investor in the Note would receive

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

Examplel i Digital Returnand Downside Return dpplies and the Final Index Level is 6,600, an
therefore Igher than the Return Threshold and the Downside Final Index Level is 4,500 and ige¢h
lower than the Return Threshold, and the Barrier Condition is not saf{iséiethe level of the Index hg
fallen belowthe Barrier Thresholduring the Observation Periad)

In this case an investor will receive bahbkir initial investment multiplié by the Digital Return of 157.
per cent. andeduced by Jer centfor every 1per centfall of the Downside Finalndex Level from
the Initial Index Level.Therefore, on an initial investment of GBP1,000, an investor in the Not
would receive

GBP1,0® x 157.5%= GBP1,575minus

GBP1,000 x [#,500- 6,000/6,00Q = GBP250
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Accordingly an investor will receive GBE575- GBP250= GBP1,325

Example2 i Digital Returnand Downside Return pplies and the Final Index Level is 6,600, an
therefore lgher hian the Return Threshold and the Downside Final Index Level is 4,500 and is th
lower than the Return Threshold, and the Barrier Condition is not sa{iséiethe level of the Index hg
fallen belowthe Barrier Thresholduring the Observation Hed).

In this case an investor will receive bdbkir initial investment multiplied by the Digital Return of 157
per cent. andeduced by Per centfor every 1per centfall of the Downside FinalndexLevel from
the Initial Index Levebetween 6,00and 3,600Therefore, on an initial investment of GBP1,000, ar,
investor in the Note would receive

GBP1,000x 157.5%= GBP1,575minus
GBP1,000 x [#,500- 6,000/6,000 = GBP250
Accordingly an investor will receive GRES75- GBP250=GBP1,325

Example3 1 Upside Return applieand Downside Return 1 appliead the Final Index Level is 6,60
and is thereforeigher than the Return Threshold and the Downside Final Index Level is 4,500
therefore lower than the Return Threshold and the Barrier Comdhtioot satisfiedi.e. the level of the
Index has fallen belowhe Barrier Thresholduring the Observation Period)

In this case an investor will receive their initial investnmexatuced by Jer centfor every 1per cent.
fall of theDownside FinalndexLevel from the Initial Index Levgblusthe Upside ReturrT herefore,
on an initial investment of GBP1,000 an investor in the Note would receive

GBP1,000x [4,500/6,000= GBP750plus
Upside ReturnGBP 1,000 x6,600/6,000 1] = GBP100
Accordingly a investor will receive GBF50+ GBPLOO= GBP850

Example4 i Upside Return appliemnd Downside Return 2 appliaad the Final Index Level is 6,60
and is thereforeigher than the Return Threshold and the Downside Final Index Level is 4,500
therebre lower than the Return Threshold and the Barrier Condition is not saisieithe level of the
Index has fallen belowhe Barrier Thresholduring the Observation Period)

In this case an investor will receive their initial investmeatuced by Jer centfor every 1per cent.
fall of the Downside Finalndex Level from the Initial Index Levebetween 6,000 and 3,6@0usthe
Upside ReturnTherefore, on an initial investment of GBP1,000 an investor in the Note woul
receive

GBP1,000x [4,500/6,00] = GBP750plus
Upside ReturnGBP 1,000 X6,600/6,000 1] = GBP100
Accordingly an investor will receive GBB0+ GBPLOO= GBP850
ScenarioD 1 Loss of Investment
Example Ii Downside Return 1 applies and the Final Index Level is 5,000 and thereforahawehe
Return Thresholdthe Downside Final Index Level is 5,400 and therefore lower than the R
Threshold andhe Barrier Condition igot satisfied (i.e. the level of the Index has fallen below 3,

during the Observation Periad)

In this case @ investor will receive their initial investment reduced byet centfor every 1per cent.
fall of theDownside FinalndexLevel from the Initial Index Levellherefore, on an initial investment
of GBP1,000, an investor in the Note would receive:

GBP1000 x[5,400/6,00p= GBP900
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Example2 i Downside Returi2 applies and the Final Index Level is 5,000 and therefore lower tha
Return Thresholdthe Downside Final Index Level is 5,400 and therefore lower than the R
Threshold andhe Barrier Condion is not satisfied (i.e. the level of the Index has fallen below 3,
during the Observation Periad)

In this case an investor will receive their initial investment reducedp®r tentfor every lper cent.
fall of theDownside FinalndexLevel from the Initial Index Levebetween 6,000 and 3,60Cherefore,
on an initial investment of GBP1,000 an investor in the Note would receive

GBP1,000 ¥5,400/6,00p= GBP900
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Table offurther illustrative payouts

The tables below show a number of potengafouts at maturity based warious different Final Inde
Levelsand Downside Final Index Levelsith the same elections having been made in respect ¢
Notes as described in the scenario abaweinitial investment of GBP1,000 and an Initial Indesvél

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
highe than higher than
Initial Index Initial Index
Level) Level)
8,700 (45% 5,400 (10% GBP1450 GBP1,575 GBP1450 GBP1,575
higher than lower than
Initial Index Initial Index
Level) Level)
6,060 (1% 4,500 (286 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 Levddeing 3,300 or 1,500 at maturity means that it would have fz
below 3,600 (i.e. 60% of the Initiéhdex Level) during the term of the Note, therefore the Ba

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% | GBP1350 GBP1475 GBP1350 GBP1475
higher than | lower than
Initial Index | Initial Index
Level) Level)
6,060 (1% 5,400 (10% | GBP910 GBP1,475 GBPA10 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 tha
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 (436 | 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 theDownsideFinal Index Level has fallen below the Lower Strike of 3,600. Howeventbstan

is only exposed to any drop in tbewnsideFinal Index Level between 6,000 and 3,600.
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Kick Out Notes without Capital at Risk i 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 Conditidn(Interes).

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 performancehefWnderlying at that time.

On any kick out an investavill receivea cash amount equal tieeir initial investmenmultiplied
by a specified percentage

Final Redemption

If there has been no kick out, the return on the Notes at maturity will be ba#es marformance
of theUnderlying.

At maturity an investor will receive a cash amount calculated in accordance with the following
provisions:

Scenario Al Upside Return or Digital Return

If at maturity the level' (in respect of an index or laasket of indices),grice” (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 Undeiffirg'Return
Threshold"), an investor will receive

® if " Digital Return" is specifiedacash amount equal to their initial investmantitiplied
by a specified percentager

(i) if "Upside Return' is specified, a&ash amount equal to their initial Estmenplusa 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(aalapplicable)
of the Underlyingand thefinal level, price or valugas applicable) of the Underlying
which percentagenay 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 asGearing 1") (which cash amount maye multiplied
by a factor lased on the exchange rate betwés: Specified Currencand the FX
Currency (FX Factor 1")).

Scenario B Return of Initial Capital

If at maturity the level, price or valyas applicable) of the Underlying is less than or equeilego
Return Threshol@n investor will receivea cashamount equal to their initial investmenith no
additional return.
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Kick Out Notes without Capital at Risk worked example
Overview

The examplebelow is of a fiveyear Note linked to the performance of the FPSIO index (the
"Index") and assumes an initial investment of GBP1,000 anthéial Index Level" (i.e. starting level)
of 6,000.

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

"FX Factor 1" is specified adNot Applicable.
"Return Threshold is specified as 100 per cent. of the Initiadiex Level.
"Strike Percentagé is specified as 120 per cent.

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

The Note has the potential thick out™" at the end of years 1, 2, 3 or 4 depending on the perform
of the Index. This means the Note may npusa
fixed payment, in this case 9p®r centper annum.

If the Note does not kickut early and continues to the end of Year 5, the Final Index Level will be
to determine the return on the Note. TR@nal Index Level" is the average of the closing levels of {
Index on five specified days at the end ofar'é.

If the Final Index Level is greater th#me Return ThreshoJdhe investor will receive:

() If "Digital Return" appliestheir initial investment multiplied b47.5per cent(147.5per cent.
being the Digital Return™); or

(ii) if "Upside Return" appliesany increase in thperformance of théndex between the Striké
Percentage (being 120 per cent. of the Initial Index Level) and the Final Index Lévelon
upper limit (being théUpside Return").

If the Fnal Index Level is equal to or lower than the Return Threshold, then the investor will r¢
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/ears 1, 2, 3 or 4 the average of the closing levels of the Index on the relevant ann
of the Note and the four previous specified days is above 6,000, the Note will mature early (k
andan investor will receive back a cash amount equaléw thitial investmenplus 9.5 per centper
annum.

Accordingly, if the Note kicks out at the end of year 2, the investor will receive:
GBP1,000x 119 =GBP1,190
Accordinglyan invesor will receiveGBP1,190

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

Example 1i Digital Return applies and the Finaldex Level is7,800, and is therefore higher than t
Return Threshold.

In this case an investor will receive bdbkir initial investmeninultiplied by the Digital Return of 147.
per centTherefore, on an initial investment of GBP1,000, an investonithe Note would receive

GBP1,000x 147.5% = GBP1,475

Accordingly an investor will receiv&éBP1475

Example Zi Upside Return applgeand the Final Index Level is D@, and is therefore higher than t
Return Threshold.

In this case an investor will reive their initial investmenplus the Upside ReturnTherefore, on an
initial investment of GBP1,000 an investor in the Note would receive

GBP1,000plus
Upside ReturnGBP1,000 ¥{7,800/6,0001 1.2 = GBP100
Accordinglyan invesor will receive GBP1,0000 GBPX0 =GBP1,100
Scenario B Return of Initial Investment
The Final Index Level is 5,000 and therefore lower than the Return Threshold.

In this casan investor will receive back a cash amount equal to their initial investwitbnto additional
return. Therefore, on an initial investment of GBP1,000, an investor in the Note would receive:

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

The table below shows a number of potential payouts at maturity based on various diffetdntiEin
Levels with the same elections having been made in respect of the Notes as are described in th
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 Indeg GBP1,475 GBP 1,%0
Level)

8,700 (45% higher than Initial Indeg GBP1,475 GBP 1,50
Level)

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

6,000 (no change from Initial Inde GBP1,000 GBP1,000
Level)

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

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

GBP1,000

GBP1,000
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Phoenix Kick Out Notes with Capital at Risk
Interest

The return on the dtes will include interest payments (each, bBrterest Amount™) which will

become payable in respect of each specified period at the end of whitgwviie(ih respect of an

index or a basket of indices)rice" (in respect of a share) ovélue" (in respect of a basket of
sharespf the Underlying is greater than a specified percentage of the initial level, price or value
(as applicable) of the Underlying (thinterest 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 featu
whereby missed interest payments, if any (such amounts bdieged Interest Amount(s)") are

paid out with any subsequent interest payment if the Underlying has recovered to albatesdhe
Amount ThresholdThis isknown as theMemory Feature".

The Notes may also bear interest at a fixed or floating rate in accordance with Coddition
(Interes).

Early Redemption on Kick Out

The Notes have the potential for eartgturity (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 Notés which 'Equity Linked Physical Settlement is specified
to be applicable, on grkick out an investor will receive a whole number of units of the Underlying
plusa cash amount (in place of any fractional amount of the Underlying).

In any other case, an investor will receive a cash amount egbaitmitial investmenmultiplied
by a specified percentagehich cash amount mde multipliedby a factor lased on the exchange
ratebetween the Specified Currency and another specified currency-gh€urrency") each as
specified in the applicable Final Terms (th&ck 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 reegivangount
less than their initial investment.

If the Notes are Equity Linked Notés which Equity Linked Physical Settlement is specified to
be applicable, on maturity an investor will receive a whole number of units of the Undgillying
a cash amourin 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 followsplusany Interest Amount payable):

Scenario Al Digital Return

If at maturity the level' (in respect of an index or a basket of indicepyjce" (in respect of a
share) or value" (in respect of a basket of shares) of the Underlying is (i) wheréBaaier
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 @ash anount equal to their initial
investmentmultiplied by a specified percentafibe 'Digital Return") (which cash amount may

be multipliedby a factor lased on the exchange rate betwdenSpecified Currencgnd 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 is less than or equalttee Return Thresholdnd (ii) theBarrier Canditionis satisfied,

an investor will receivea cashamount egal to their initial investmenfwhich cash amount may

be multiplied by FX Factor With no additional return
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Scenario Q Loss of Investment

If at maturity the level, price or value (as appble) of the Underlying is (i) where ridarrier
Conditionis specified, less than, and (ii) where a Barrier Condition is specified, less than or equal
to, the Return Thresholaind (if specified as applicable) the Barrier Condition is not satisfied, then:

() if, in respect of an Equity Linked NoteDbwnside Only Physical Settlemerit is
specified to be applicable, then an investdl receive a whole number of units of the
Underlyingplusa cash amount (in placé any fractional amount of the Underlying); or

(i) otherwise, an investavill receivea cash amount equal to their initial investmeatuced
by an amount linked to the decline in performance of the Underlying doevtiside");
this downside performance may be subjectgaring (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 Factarith 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 (i) on a particular date or dates
specified in the applicable Final Terms.
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Phoenix Kick Out Notes with Capital at Riskworked example
Overview

The example below is of a fiwgear Note linked to the gsformance of the FTSE100 index (the
"Index") and assumes an initial investment of GBP1,000 anthéial Index Level" (i.e. starting level)
of 6,000.

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

"Barrier Condition " is applicable. The Barrier Condition will be satisfiprbvided that at no point
during he term of the Notébeing the Observation Period') hasthe level of thelndexfallen below
3,600 (i.e. 6(per centof the Initial Index Level, being tHeBarrier Threshold")).

"Equity Linked Physical Settlement and"Downside Only Physical Settlemeritare specified as Ng
Applicable.

"FX Factor 1" and 'Kick Out FX Factor " are specified ablot Applicable.
"Return Threshold" is specified as 100 per cent. of the Initial Index Level.

The Note has the potential to payér centof the initial investment (i.e. ariiterest Amount") for

each annual period at the end of which the level ofrtex (the Tndex Level") is greater than 4,20
(i.e. 70per cent.of the Initial Index Level, being thdrterest Amount Threshold"). There are five
oneyear periods during the term of the Note (eachlatetest Period’). The Interest Amounts that a
due in respect of each period are paid on the related interest payment date at the end of eac
addition the Memory Feature" is applicable, whereby angnissed payments Nlissed Interest
Amount(s)") are paid out on any subsequent interest payment date in respect of which the Unc
has recovered to above titerest Amount Threshol&or these purposes, the Index Lemerespect of
each Interest Period will be closing level of the Index on the valuation date specified in relation
Interest Period.

The Note has the potential tki¢k out" at the end of years 1, 2, 3 or 4 depending on the pesface
of the I ndex. This means the Note may mat
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 |
to determine the return on the Note. TRénal Index Level" is the average of the closing levels of {
Index on five specified days at the end of year 5.

If the Final Index Level is greater théime Return ThreshoJdhe investor will receivd. 00 per cent. o
their initial investment{100 per cent. being theDigital Return™), without taking into account an
Interest Amounts.

If the Final Index Level is lower than or equal to the Return Thrdshmlit the Barrier Condition i
satisfied, then the investor will receive back their initial investment.

If the Final Index Leveis lower than or equal to the Return Threshaid the Barrier Condition is nc
satisfied an i nvest or 6aducedby pesdentfer every lpér tehtfalbiretherindex 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 anadv@ajbndently of the proportio
of the investor's initial investment that will be paid back at the end of Year 5. In this worked ex|
there are five dear 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
Year1l FTSE 1007 4,410 (105% of 6% (GBP 60 N/A 6%
Interest Amount Thresho)d (GBP 60)
Year2 FTSE 10071 3,780 (90% of 0% N/A 0% (GBP0)
Interest Amount Thresho)d
Year3 FTSE 1007 4,410 (105% of 6% (GBP 60 6% (GBP 60 Missed 12%
Interest Amount Thresho)d Interest Amount in (GBP 120
respect of Year 2
Year4 FTSE 10071 4620 (110% of 6% (GBP 60 N/A 6%
Interest Amount Threshald (GBP 60)
Year5 FTSE 1007 4,410 (105% of 6% (GBP 60 N/A 6%
Interest Amount Thresho)d (GBP 60)

Early Maturity (kick out)

The following scenarios below do not take into account the abwreioned Interest Amount (tot
GBP300) paid independently to the investor.

If at the end of yars 1, 2, 3 or 4 the average of the closing levels of the Index on the relevant anni
of the Note and the four previous specified days is above 6,000, the Note will mature early (k
andan investor will receive back a cash amount equal to thigial investment Accordingly, if the
Note kicks out at the end of year 2, m an initial investment of GBP1,000 an investor in the Note
would receive

GBP1,000x 100% = GBP1,000

If the Note does not kick out at the end of years 1, 2, 3 or 4 (i.eevtbedf the Index is equal to or belg
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 abwmioned Interest Amounts (total GBP3(
paid independently to the instor.

Scenario Al Digital Return

The Final Index Level is 6,600 and therefore higher than the Return Threshadidestorwill receive
backtheir initial investment multiplied by the Digital Returfherefore, on an initial investment of
GBP1,000, an ivestor in the Notewould receive

GBP1,000x 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 C¢
is satisfied (i.e. the level of the Index has nolefalbelow 3,600 during the Observation Perids).
investor will receive back a cash amount equal to their initial investmigimtno additional return.
Therefore, on an initial investment of GBP1,000, an investor in the Noteould receive

GBP1,000x 100% = GBP1,000

Scenario Q Loss of Investment
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The Final Index Level is 5,400 and therefore lower than the Return Threshold, and the Barrier C
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 reducedgmr tentfor every lper cent.
fall of the Index at maturityTherefore, on an initial investment of GBP1,000, an investor in the Not
would receive

GBP1,000x [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 Fin
Levels with the same elections having been made in respect of the Notes as are described in th
above, arinitial investment of GBP1,000 and an Initial Index Level of 6,008 payments detaile
below do not include the aboweentioned Interest Amounts (total GBP300) paid independently t
investor.

Final Index Level Barrier Condition Satisfied Barrier C ondition not
Satisfied

10,500 (75% higher than Initig GBP1000 GBP1p00

Index Level)

8,700 (45% higher than Initig GBP1000 GBP1000

Index Level)

6,060 (1% higher than Initig GBP1000 GBP1000

Index Level)

6,000 (no change from Initig GBP1000 GBP1000

IndexLevel)

5,940 (1% lower thaninitial | GBP1,000 GBP990

Index Leve)

3,300 (45% lower than Initig Not possible* GBP550

Index Level)

1,500 (75% lower than Initia Not possible* GBP250

Index Level)

* The Index Level being 3,300 or O at maturity means that it would have fallen below 3,600

60% of the Initial Index Level) during the term of the Note, and therefore the Barrier Condition ¢

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 (eachngerést Amount™) which will

become payable in respect of each specified period at the end of whitgwviie(ih respect of an

index or a basket of dices), price" (in respect of a share) ovdlue" (in respect of a basket of
sharespf the Underlying is greater than a specified percentage of the initial level, price or value
(as applicable) of the Underlying (thinterest 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 &imed, have a feature
whereby missed interest payments, if any (such amounts bdieged Interest Amount(s)") are

paid out with any subsequent interest payment if the Underlying has recovered to albatesdhe
AmountThreshold This is known as theMemory Feature".

The Notes may also bear interest at a fixed or floating rate in accordance with Coddition
(Interes).

Early Redemption on Kick Out

The Notes have the mmtial 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 investavill receivea cash amount equal tioeir initial investmenmultiplied
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 Notesait@apital at Risk are aslfows
(plusany Interest Amount payable):

Scenario Al Digital Return

If at maturity the level' (in respect of an index or a basket of indicepyjce" (in respect of a
share) or Value" (in respect of a basketf shares) of the Underlying greater than a specified
percentage of the initial level, price or value (as applicable) of the Undet(lyieg'Return
Threshold"), an investor will receive eash amount equal to their initial investmentltiplied by

a specifed percentagéhe '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 ethal to

Return Thresholén investor will receiva castanount equal to their initial investmentth no
additional return.
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Phoenix Kick Out Notes without Capital at Risk worked example
Overview

The example below is of a fiwgear Note linked to the performance of the FPSIBO index (the
"Index") and assumes an initial investment of GBP1,000 anth#tial 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 rel
the Notes:

"Return Threshold" is specified as 100 per cent. of the Initial Index Level.

The Note has the potential to payér centof the initial investment (i.e. ariiterest Amount") for
each annual period at theceaf which the level of the Index (théntlex Level") is greater than 4,20
(i.e. 70per centof the Initial Index Level, being thdriterest Amount Threshold"). There are five
oneyear periods during therm of the Note (each ainterest Period"). The Interest Amounts that a
due in respect of each period are paid on the related interest payment date at the end of eac|
addition the Memory Feature" is applicable, whereby any missed paymentdigsed Interest
Amount(s)") are paid out on any subsequent interest payment date in respect of which the Ung
has recovered to above tlderest Amount Thresholéor these purposes, the Index Level in resped
each Interest Period will be closing level of the Index on the valuation date specified in relation
Interest Period.

The Note has the potential thick out" at the end of years 1, 2,08 4 depending on the performan
of the I ndex. This means the Note may mat
addition to any related Interest Amount(s).

If the Note does not kick out early and continues to the end of year 5ntiddrielex Level will be use
to determine the return on the Note. TR@nal Index Level" is the average of the closing levels of t
Index on five specified days at the end of year 5.

If the Final Index Level is greatéhanthe Return Thresholdhe investor will receivd00 per cent. o
their initial investmeni100 per cent. being theDigital Return™), without taking into account an
Interest Amounts.

If the Final Index Level is lower than equal to the Return Threshdlden the investor will receiv
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 indeperidéstigroportion

of the investor's initial investment that will be paid back at the end of Year 5. In this worked ex|
there are five dear 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
Yearl FTSE 1007 4,410 (105% of 6% (GBP 60 N/A 6%
Interest Amount Thresho)d (GBP 60)
Year2 FTSE 10071 3,780 (90% of 0% N/A 0% (GBP 0)
Interest Amount Thresho)d
Year3 FTSE 1007 4,410 (105% of 6% (GBP 60 6% (GBP 60 Missed 12%
Interest Amount Thresho)d Interest Amount in (GBP 120

respect of Year 2
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Year4 FTSE 10071 4620 (110% of 6% (GBP 60 N/A 6%
Interest Amount Thresho)d (GBP 60)

Year5 FTSE 100i 4,410 (105% of 6% (GBP 60 N/A 6%
Interest Amount Thresho)d (GBP 60)

Early Maturity (kick out)

The following scenarios below do not take into account the abwreioned Interest Amount (tot
GBP300) paid independently to the investor.

If at the end of years 1, 2, 34the average of the closing levels of the Index on the relevant anniv
of the Note and the four previous specified days is above 6,000, the Note will mature early (k
andan investor will receive back a cash amount equal to their initiakiment Accordingly, if the
Note kicks out at the end of year 2, 0 an initial investment of GBP1,000 an investor in the Note
would receive

GBP1,000x 100% = GBP1,000

If the Note does not kick out at the end of years 1, 2, 3 or 4 (i.e. the level oflégxadrequal to or beloy
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 abwrmioned Interest Amounts (total GBP3(
paid independently to the investor.

ScenaricAT Digital Return
The Final Index Level is 6,600 and therefore higher than the Return Thre&haidiestorwill receive
backtheir initial investment multiplied by the Digital Returfherefore, on an initial investment of
GBP1,000, an investor in theNote would receive

GBP1,000x 100% = GBP1,000

Scenario B Return of Initial Capital

The Final Index Level is 5,000 and therefore lower than the Return Threémoildvestor will receive
back a cash amount equal to their initial investnwéttt no additonal return.Therefore, on an initial
investment of GBP1,000, an investor in the Noteould receive

GBP1,000x 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 varioestffeal Index
Levels with the same elections having been made in respect of the Notes as are described in th
above, an initial investment of GBP1,000 and an Initial Index Level of 6088 payments detaile
below do not include the aboweenioned Interest Amounts (total GBP300) paid independently tq

investor.

Final Index Level Return
10,500 (75% higher than Initig GBP1000
Index Level)

8,700 (45% higher than Initig GBP1000
Index Level)

6,060 (1% higher than Initig GBP1p00
Index Level)

6,000 (no change from Initig GBP1000
Index Level)

5,940 (1% lower thannitial | GBP1,000
Index Leve)

3,300 (45% lower than Initig GBP1,000
Index Level)

1,500 (75% lower than Initid GBP1,000

Index Level)
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Upside Notes with Capitdat Risk T 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 Conditidn(Interes).

Final Redemption

At maturity, theperformanceof the Underlying(which performance, if Capital Downsidée' 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 (thesile Provisions'), and the

other which will determine the capital at risk (tHedivnside Provisions")) is used to determine

the return of the initial investment and in certain circumstances this may iresiie investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notés which 'Equity Linked Physical Settlement is specified
to be applicable, on maturity an investor will receive a whole number of units bfnitherlying
plusa 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 Al Greater of Upside Return and Minimum Return or RibReturn

If at maturity the level' (in respect of an index or a basket of indicepyjce" (in respect of a
share) or Value" (in respect of a basket of shares) of the UnderlyimgereCapital Downsidas
spedfied to be applicable, as determined in accordance with the Upside ProvisiGhs)here no
"Barrier Condition "* is specified, greater than or equal to, and (ii) where a Barrier Condition is
specified, greater than, a spedifipercentage of the initial level, price or value (as applicable) of
the Underlying(the "Return Threshold") (and, where Capital Downside is specified to be
applicablegither(i) the Barrier Condition is satisfietf (ii) if the Barrier Condition is notadisfied

(or no Barrier Condition is specifiedhe level, price or value (as applicable) of thederlying

(as determined in accordance with the Downside Provisiet{§)where noBarrier Conditionis
specified,greater than or equal,tand (ii) wherea Barrier Condition is specifiedreater thajthe
Return Threshold an investor will receive

® if Digital Return is specified to be applicabla,cash amount equal to their initial
investmentmultiplied by a specified percentagehich cash amounnay be multiplied
by a fixed return factor specified in the applicable Final Terms (Beturn Factor")
and/or a factor #ised on the exchange rate betwdenSpecified Currencgnd another
specified currency (theFX Currency") each as specified in the applicable Final Terms
("FX Factor 1")); or

(i) if Upside Return is specified to be applicabéecash amount equal to their initial
investmen{which cash amoumhaybe multipliedFX Factor 1 ad/or the Return Factor);
plus

€) the greater of:

) an"Upside Return' beinga cash amount equal to their initial investment
amount multiplied by a percentage based on the difference between a
specified percentage of the initial Eyprice or valugas applicable) of
the Underlyingand thefinal level, price or value (as applicable) of the
Underlying (where Capital Downsides 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 a&é€aring
1M (which cash amount mape multipliedby a facto based on the
exchange rate betwedhe Specified Currency and the FX Currency
("FX Factor 2%)); and
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(Y) a "Minimum Return" being a cash amount equal ttheir initial
investment amounnultiplied by a specified grcentagéwhich 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 arffj at maturity the level, price or value (as applicable) of the
Underlying (whereCapital Davnsideis specified to be applicable, as determined in accordance
with the Upside Provisionsp less than or equal tilve Return Thresholdnd (ii) the Barier
Condition is satisfied (or, i€apital Downsidéds applicablethe Barier Condition is not satfied
butthe level, price or value (as applicable) of the Underlyasgcalculated in accordance with the
Downside Provisionss greater thasuchspecified percentage of the initial level, price or value
(as appicable) of the Underlying)an investowill receive a cashamount equal to their initial
investment (which cash amoumiy be multiplied bythe Return Factor and/or FX Factonvijh

no additional return.

Scenario Q PositiveReturn or Loss of Investme@gpital Downside products only)

WhereCapital Downsidés specified to be applicable arad maturitythefinal level, price or value
(as applicable) of the Underlyif@s calculated in accordance with the Upside Provisiisng)
where ndBarrier Conditioris specified, greater than or edjt@ and (i) where a Barrier Condition

is specified, greater thathe Return Thresholdnd (i) either no Barrier Condition is specified, or
where a Barrier Condition is specified, such Barrier Condition is not satisfiddjinthe level,
price or valie (as applicable) of tHénderlying (as determined in accordance with the Downside
Provisions)is (i) where noBarrier Condition is specified, less than, and (ii) where a Barrier
Condition is specified, less than or equal tte Return Thresho)dheninvestors will receive
either:

0] if Digital Return is specified to be applicabla,cash amount equal to their initial
investmenimultiplied by a specified percentagedreduced byeither:

@ if Downside Return 1 is specified to be applicabteamountinked to the decline
in performance of the Underlyindas determined in accordance with the
Downside Provisionsjthe 'downsidée’); this downside performance may be
subject togearing (i.e. a percentage by which any change in the leved @r
value (as applicable) of the Underlying is multiplied, known &edring
2")("Downside Return 1'); or

(b) if Downside Return 2 is specified to be applicabteamount linked to the decline
in performanceof the Underlying(as determined in accordance with the
Downside Provisionshetweencertain specified levels, prices or values (as
applicable) (such levels, prices or values (as applicakia the Upper Strike"
and the Lower Strike" respectivelyjthe "downside’); this downside
performance may be subjectgearing (i.e. a percentage by which any change in
the level, price or value (as applicable) of the Underlying is multiplied, kraswn
"Gearing 2")("Downside Return2"),

(which cash amount mae multipliedby FX Factor 1); or
(i) if Upside Return is specified to be applicable:
€) acash amount equal to their initial investmezduced byeither:

xX) if Downside Return 1 is specified to be applicalleamount linked to
the decline in performance of the Underlyirfgs determined in
accordance with the Downside Provisionghe "downside'); this
downside performance may bebgect togearing (i.e. a percentage by
which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known asGearing 2")("Downside Return
1M; or
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YY) if Downside Return 2 is spd#ied to be applicablean amount linked to
the decline in performance of the Underlyifgs determined in
accordance with the Downside Provisiom®tweencertain specified
levels, prices or values (as applicable) (such levels, prices or values (as
applicable) being the Upper Strike" and the Lower Strike"
respectivelyfthe 'downsidée’); this downside performance may be
subject togearing (i.e. a percentage by which any change in thé, leve
price or value (as applicable) of the Underlying is multiplied, known as
"Gearing 2")("Downside Return2"), plus

(b) the greater of:

xX) an"Upside Return' beinga cash amount equal taethinitial investment
amount multiplied by a percentage based on the difference between a
specified percentage of the initial level, price or vaseapplicable) of
the Underlyingand thefinal level, price or value (as applicable) of the
Underlying (where Capital Downsidds 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 a&earing 1)
(which cash amount maye multipliedby FX Factor 2)and

(Y) a"Minimum Return " being a fixed percentage of their initiavestment
(which may be ero) (which cash amount mag multipliedby FX Factor
2),

(which cash amount may be multiplied by FX Factor 1).
ScenarioD i Loss of Investment

If at maturity thefinal level, price or value (as applicable) of the Underly(mdnere Capital
Downside is spafied to be applicable, as determined in accordance with the Upside Provisions)
is (i) where noBarrier Conditionis specified, less than, and (ii) where a Barrier Condition is
specified, less than or equal the Return Thresholdnd (i) the Barrier Codition is not satisfied

(or no Barrier Condition is specifiedpd (ii) where Capital Downside is specified to be applicable,
the level, price or value (as applicable) of thederlying (as determined in accordance with the
Downside Provisionsis (i) where noBarrier Conditionis specified, less than, and (ii) where a
Barrier Condition is specified, less than or equaltbe Return Thresholthen investors will
receive

® if, in respect of an Equity Linked NoteDbwnside Only Physical Settlemeritis
specified to be applicable, them investomwill receive a whole number of units of the
Underlyingplusa cash amount (in place of any fractional amount of the Underjyong)

(i) otherwise, an investarill receive a cash amount equal to their initial investmetuced
by either:

€) if Downside Return 1 is specified to be applicabfeamount linked to the decline
in performance of the Underlyingvhere Capital Downsides specified to be
applicable, as determéd in accordance with the Downside Provisiofthe
"downsidé’); this downside performance may be subjectgearing (i.e. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, knowms 'Gearing 2")("Downside Return 1'); or

(b) if Downside Return 2 is specified to be applicabteamount linked to the decline
in performance of the Underlyingvhere Capital Downsidds specified to be
applicable, as determined in accordance with the Downside Providiehsgen
certain specified levels, prices or values (as applicable) (such levels, prices or
values (as applicablebeing the Upper Strike" and the Lower Strike"
respectivelyfthe "downside"); this downside performance may be subject to
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gearing (i.e. a percentage by which any change in the level, price or value (as
applicable) of the Underlying is multiplied, known a3earing 2")("Downside
Return 2")

(which cash amoumhaybe multiplied byFX Factor 1).
*The "Barrier Condition " is satisfied where the Underlying has not fallen below a specified
percentage ohk 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 & Risk worked example(cash settledl

Overview

The example below is of a fiwgear Note linked to the performance of a single share 8har&') and
assumes an initial investment of GBP1,000 andritial Share Price" (i.e. the Share price on the iss
date) of 100.

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

"Barrier Condition " is applicable. The Barrier Conditionilwbe satisfiedprovided that at no point
during he term of the Notébeing the Observation Period') hastheprice of the Share fallemelow60
(i.e. 60per centof the Initial Share Pricebeing thé'Barrier Threshold")).

"Capital Downsid€' is specified as Not Applicable.

"Equity Linked Physical Settlement and"Downside Only Physical Settlemeritare specified as Ng
Applicable.

"FX Factor 1" and 'FX Factor 2" are specified aBXFinal/FXInitial , where:

1 "FXlnitial " means the rate of exchange between GBP and USD as at the issue datdéodésh
which for the purposes of this example shall be 1.2; and

1 "FXFinal" means the rate of exchange between GBP and USD as at the end of Year 5, w|
the purposes of this example shall be 1.5.

Consequently, each of FX Factor 1 and Factor 2 shall b&25 per cent.
"Return Factor" is specified a®0 per cent.

"Return Threshold" is specified as 100 per cent. of the Initial Share Price.
"Strike Percentagé is speciied as 100 per cent.

Alternative examples are provided to illustrate the position where Downside Return 1 applies an
Downside Return 2 applies.

At the end of Year 5, the Final Share Price will be used to determine the return on thEhddtenal
Share Pricé' is the closing price of the Shave a specified datat the end of Year 5.

If the Final Share Price is greater tithe Return Thresho]dhe investor will receive:

0] If Digital Return is applicabletheir initial investmentmultiplied by 147.5 per centbging the
"Digital Return") multiplied by FX Factor 1 and the Return Factor; and

(ii) if Upside Return is applicable:

(@) their initial investmenmultiplied by FX Factor 1 and the Return Facfiusthe greater

of

1) any increase in thperformance of the Shateetween the Strike Percenta
(being 100 per cent, of the Initial Share Price) and the Final Share Ptic
no upper limit (being theUpside Return'); or

2) the "Minimum Return " being 20per 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 Threstmal@arrier Condition is nol
satisfied(i.e. the price of the Share has fallen below the Barrier Threshold during the Obse
Period))an i nvest or 0s reduced bysithemnent wi l |l be

0] if Downside Return 1 applies pkr centfor every 1per centdecreasef theFinal Share Price
from the Initial Share Price, including partial percentages; or

(i) if Downside Return 2 appliespkr centfor every 1per centdecreasef theFinal Share Price
from the Initial Share Price betweef@QL(i.e. 100per centof the Initial Share Price being th

"Upper Strike") and 30 (i.e. 3@er centof the Initial Share Price being thedwer Strike"),
including partial percentages

(and, in either case, the resulting cash amount withbkiplied by FX Factor L

If the Final Share Price is lower than or equal to the Return Threshold, but the Barrier Cong
satisfied, then the investor will receive back their initial investment with no additional,retuttiplied
by FX Factor 1 and the Return Factor

The abovescenarios are now described in further detail:
Maturity after 5 Years
Scenario A Greater of Upside Return and Minimum Return or Digital Return

Example I Digital Return applies and the Final Share Price is 150 and therefore higher than the
Threslold.

In this case an investor will receive bdhbkir initial investmeninultiplied by FX Factor 1 and the Retu
Factor multiplied by the Digital Return of 147.5 per cemtherefore, on an initial investment of
GBP1,000, an investor in the Note would redee:

GBP1,000x 147.5% = GBP1,475
Accordingly, an investor will receiv&BP1,475 X125% x 90% = GBP1,659.38

Example 2 Upside Return applies and tRkénal Share Price is 15@nd is therefore higher than t
Return Threshold.

In this casean investor willreceive back a cash amount equal to their initial investment multiplie
FX Factor 1 and the Return Facfadusthe greater of (alpside Returrand (b)Minimum Return, in
each case multiplied by FX FactorTherefore, on an initial investment of GBP1000, an investor
in the Note would receive

GBP1,000 {125% x 90%] = GBP1125plus the greater of
a) Upside ReturnGBP1,000x [150/100i 1] x 125% = GBP625
b) Minimum ReturnGBP1,000 X20% x 125% = GBP250
Accordingly, an investor will receive GBRL25+ 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 Cor
satisfied(i.e. the price of the Share has not fallen below the Barrier Threshold at any ywirgt ithe
Observation Period)

In this casean investor will receive back a cash amount equal to their initial investmdtiplied by
FX Factor 1 and the Return Facteith no additimal return.Therefore, on an initial investment of
GBP1,000 an investoiin the Note would receive
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GBP1,00(x 125% x 90% = GBP1,125
Scenario Q PositiveReturn or Loss of Investme@dpital Downside products only)
Not Applicable as "Capital Downside" is specified as Not Applicable.
ScenarioD i Loss of Investment

Example Ii Downside Return 1 applies and the Final Share Price is 50, and is therefore lower t
Return Threshold and, in addition, the Barrier Condition is not sati@feedthe price of the Share h
fallen below the Barrier Threshold during the ObservaReriod)

In this case an investor will receive their initial investment reducedp®r tentfor every lper cent.
fall of the Share Price at maturity multiplied by FX FactorTherefore, on an initial investment of
GBP1,000 an investor in the Note wad receive:

GBP1,000x [50/100] x 125% = GBP625

Example 2Z° Downside Return 2 applies and the Final Share Price is 50, and is therefore lower
Return Threshold and, in addition, the Barrier Condition is not satig§feedhe price of the Shara$
fallen below the Barrier Threshold during the Observation Period)

In this case an investor will receive their initial investment reducedp®r tentfor every 1per cent.
fall of the Share Price at maturity betwedd0land 30 multiplied by FX Factdr. Therefore, on an
initial investment of GBP1,000, an investor in the Note would receive:

GBP1,000x [50/10Q x 125% = GBP625
Table of further illustrative payouts
The table below shows a humber of potential payouts at maturity based on various diffexk8hare

Prices with the same elections having been made in respect of the Notes as described in the sg
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 | Return1land | Return2and | 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 GBP168750 |GBP1,659.38 |GBP1687.50 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 GBP1125.00 |GBP1125.00 |GBP1125.00 GBP1125.00
Share Price)
99 (1% lawver than Initial |GBP1125.00 |GBP1125.00 |GBP1125.00 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 Possiblé Not Possible*
Share Price)
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* The Final Share Price being 55 or 25 at maturity means that the Shime\Rould have fallen beloy
60 (i.e. 60% of the Initial Share Price) during the term of the Note. Therefore, the Barrier Con
cannot have been satisfied.

Barri er 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 |GBP1,65938 |GBPF2,062.50 |GBP1,659.38
Initial Share Price)

145 (45% higher than GBP168750 |GBP1,659.38 |GBP1687.50 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 Initia| GBP1250 GBP1,250 GBP1,250 GBP1,250
Share Price)

99 (1% lower than Initial |GBP1,237.50 | GBPL,237.50 | GBP1,237.50 | GBPL,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
exposed to any drop the Final Share Price betweef@ and 30.

Upside Notes with Capital at Risk worked exampléphysically settled
Overview

The below example is of the same fiyear Note linked to the performance of a single share
"Share') and assumes an initial investment of GBRD and arfInitial Share Price" (i.e. the sharg
priceon the issue date) of 100.

The same features as are specified to be applicable above remain applicable for the purpos
example, except thdDownside OnlyPhysical Settlemenit is specified as applicable tbe Notes.

At the end of Year 5, the Final Share Price will be used to determine the return on thEhddanal
Share Pricé' is the closing price of the Share at the end of Year 5.

If the Final Share Price is greater tthaReturn Threshold, an investor will receive

0] If Digital Return is applicabletheir initial investmenmultiplied by 147.5 per centbéing the
"Digital Return") multiplied by FX Factor 1 and the Return Factor; and

(ii) if Upside Returng applicable:

@) their initial investmenimultiplied by FX Factor 1 and the Return Facmusthe greater
of
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(1) any increase in thperformance of théndex between the Strike Percenta
(being 100 per cent. of tHaitial Share Price) and the Final Share Bnigth
no upper limit (being theUpside Return') multiplied by FX Factor 2; or

@) the 'Minimum Return " being 20per cent. of their initial investment,
which Upside Return or Minimum Return will be multiplied by FActor 2.

If the Barrier Condition is not satisfied and the Final Share Price is lower than or equal to the
Threshold, an investor will receive a number of shares equal to their initial investment divided
Initial Share Price (rounded dowrethearest whole unitpJusa cash amount in respect of any fractio
amount of shares.

If the Final Share Price is lower than or equal to the Return Threshold, but the Barrier Cono
satisfied, then the investor will receive back their initial stagent with no additional retumultiplied
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 I Digital Return applies and the Final Share Price is 150 and therefore higher than the
Threshold.

In this case an investor will receive babkir initial investmentnultiplied by FX Factor 1 and the
Return Factomultiplied by the Digital Return of 147.%epcent.Therefore, on an initial investment
of GBP1,000, an investor in the Note would receive

GBP1,000x 147.5% = GBP1,475
Accordingly, an investor will receiv&BP1,475 X125% x 90% = GBP1,659.38

Example 2 Upside Return applies and tRkénal Share Ree is 150 and is therefore higher than t
Return Threshold.

In this casean investor will receive back a cash amount equal to their initial investment multipli
FX Factor 1 and the Return Facfdusthe greater of (alpside Returrand (b)Minimum Return, in
each case multiplied by FX Factorherefore, on an initial investment of GBP1,000, an investo
in the Note would receive

GBP1,000 x 125% x 90%] = GBP1125plus the greater of
a) Upside ReturnGBP1,000x [150/100i 1] x 125% = GBP625
b) Minimum ReturnGBP1,000 X20% x 125% = GBP250
Accordingly, an investor will receive GBRL25+ GBR625= GBP1,750
Scenario B Return of Initial Capital

The Final Share Price is 90 and therefore less than the Return Threshold, but the Barrier Cor
satified (i.e. the price of the Share has not fallen below the Barrier Threshold at any point dur
Observation Period)

In this casean investor will receive back a cash amount equal to their initial investmdtiplied by
FX Factor 1 and the Returra€torwith no additimal return.Therefore, on an initial investment of
GBP1,000 an investor in the Note would receive

GBP1,000x 125% x 90% = GBP1,125
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Scenario O PositiveReturn or Loss of Investme@gpital Downside products only)
Not Applicable as Capital Downside" is specified as Not Applicable.
ScenarioD i Loss of Investment

The Final Share Price is 50, and is therefore lower than the Return Threshold and, in addition, th
Condition is not satisfie¢i.e. the price of the Share has falleglow the Barrier Threshold during tk
Observation Period)

In this case an investor, on an initial investment of GBP1,000, would receive 10 shares, being the
of shares equal to the initial investment divided by the initial share price (whiclthesfiaal 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 diffexke8hare

Prices with the same elections having been made in respect of the Notes as described in the sg
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

Downside Only Physical

Digital Return and
Downside Only Physical

Settlement Settlement

175 (75% higher than GBP2,062.50 GBP1,659.38

Initial Share Price)

145 (45% higher than GBP1687.50 GBPL1,659.38

Initial Share Price)

101 (1% higher than lial | GBP1,375.00 GBP1,659.38
Share Price)

100 (no change from Initia| GBP1125.00 GBP1125.00
Share Price)

99 (1% lower than Initial |GBP1125.00 GBP1125.00

Share Price)

55 (45% lower than Initial
Share Price)

Not Possible*

Not Possible*

25 (75% lowetthan Initial
Share Price)

Not Possible*

Not Possible*

* The Final Share Price being 55 or 25 at maturity means that the Share Price would have faller
60 (i.e. 60% of the Initial Share Price) during the term of the Note. Therefore, the BarriertiGor|
cannot have been satisfied.

Barrier Condition not Satisfied

Final Share Price Upside Return and
Downside Only Physical

Settlement

Digital Return and
Downside Only Physical
Settlement

175 (75% higher than Initigq GBP2,062.50
Share Price)

GBP1,659.3
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145 (45% higher than Initig GBP1687.50 GBP1,659.38

Share Price)

101 (1% higher than Initia GBP1,375.00 GBP1,659.38

Share Price)

100 (no change from Initig 10 Shares (total markq 10 Shares (total marke
Share Price) value* GBP 1,000) value* GBP 1000)

99 (1% lower than Initial 10 Shares (total markq 10 Shares (total marke
Share Price) value* GBP 990) value* GBP 990)

55 (45% lower than Initia| 10 Shares (total markq 10 Shares (total marke
Share Price) value* GBP 550) value* GBP 550)

25 (75% obwer than Initial| 10 Shares (total markq 10 Shares (total marke

Share Price)

value* GBP 250)

value* GBP 250)

* Total market value as of the final valuation date
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Upside Notes without Capital at Riski Overview
Interest

The Notes do not bear intereisiied to the Underlying, but may bear interest at a fixed or floating
rate in accordance with Conditidn(Interes).

Final Redemption

At maturity, theperformanceof the Underlying is used to determine the return of the Initia
investment.

An investor will receive a cash amount calculated in accordance with the following provisions:
Scenario Al Greater of Upside Return and Minimum Return or Digital Return

If at maturity the level' (in respect of an index or a $leet of indices), frice" (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 Under(yird'Return
Threshold"), an investor will receive:

0] if Digital Return is specified to be applicabla,cash amount equal to their initial
investmenimultiplied by a specified percentage

(i) if Upside Return is specified to be applicabtecash amount el to their initial
investmentplusthe greater of:

€) an"Upside Return' beinga cash amount equal to their initial investment amount
multiplied by a percentage based on the difference between a specified percentage
of the initiallevel, price or valugas applicable) of the Underlyinand thefinal
level, price or value (as applicable) of the UnderlyiwhereCapital Downside
is specified to be applicable, as determined in accordance with the Upside
Provisions), which percentageay 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 &€earing 1")(which cash
amount maybe multipliedby a factor tased on the exchange rate betwten
Specified Currency and the FX CurrenciX'Factor 1")); and

(b) a "Minimum Return" being a cash amount equal tbeir initial investment
amountmultiplied by a speciéd percentagéwhich 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 ethal to

Retun Thresholdan investor will receiva castamount equal to their initial investmepiusthe
Minimum Return(which may be multiplied by FX Factor {ij any).
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Upside Notes without Capital at Risk worked example

Overview

The example below is of a fiwgear Note linked to the performance of a single share @har&') and
assumes an initial investment of GBP1,000 andmitidl Share Price" (i.e. the Share price on the iss
date) of 100.

For the purposes of thiexample, the following features/elections will be deemed to apply in relat
the Notes:

"FX Factor 1" is specified as Not Applicable.
The 'Return Threshold" is specified as 100 per cent. of the Initial &hBrice.
The "Strike Percentagé 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 Nokndlh
Share Pricé' is the closing pricef the Share at the end of Year 5.

If the Final Share Price is greater ththa Return Thresho]dhe investor will receive:

® if "Digital Return" appliestheir initial investmenimultiplied by 147.5 per cent. (147.5 per ce
being the Digital Return™); and

(i) if Upside Return appliesheir initial investmenplusthe greater of:

D 200 per cent. (beingGearing 1') of any increase in thperformance of the
Sharebetween the Strike Percentage (being 100cpat. of the Initial Shar¢
Price) and the Final Share Pricetlwino upper limit (being theUpside
Return™); or

(2) the "Minimum Return " being 20per cent. of their initial investment.

If the Final Share Pricis less than or equal to tReturn Thresholdthe investor will receive back the
initial investmentplus the Minimum Return

Maturity after 5 Years
Scenario A Greater of Upside Return and Minimum Return or Digital Return

Example I Digital Return aplies and the Final Share Price is 150 and therefore higher than the
Threshold.

In this case an investor will receive bdhkir initial investment multiplied by the Digital Return of 147
per centTherefore, on an initial investment of GBP1,000an investor in the Note would receive

GBP1,000x 147.5% = GBP1,475
Accordingly, an investor will receiv€BP1,475

Example 2 Upside Return applies and tRhénal Share Price is 15@nd is therefore higher than t
Return Threshold.

In this casen invesbr will receive back a cash amount equal to their initial investipleisthe greater
of (a) Upside Returrand (b)Minimum Return Therefore, on an initial investment of GBP1,000, ar|
investor in the Note would receive

GBP1,000plus the greater of
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a) Upsick ReturnGBP1,000x [[150/100i 1] x 200%] = GBP1,000
b) Minimum ReturnGBP1,000 X0% = GBP200
Accordingly, an investor will receive GBF000+ GBPL,000= GBP2,000
Scenario B Return of Initial Capital plus Minimum Return
The Final Share Price is 90catherefore less than the Ret Threshold

In this casean investor will receive back a cash amount equal to their initial investphenthe
Minimum Return.Therefore, on an initial investment of GBP1,000 an investor in the Note woul
receive

GBP1,000plus
GBP1,00(x 20%= GBP200
Accordingly, an investor will receive GBFO00+ GBFP200= GBP1200
Table of further illustrative payouts

The table below shows a humber of potential payouts at maturity based on various different Fin
Prices with the gae elections having been made in respect of the Notes as described in the s
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 Initig GBP2500 GBP1,475
Share Price)

145 (45% higher than Initiq GBP1,900 GBP1,475
Share Price)

101 (1% higher than Initiag GBP1,200 GBP1,475
Share Price)

100 (no change from Initia 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 Initia| GBP1,200 GBP1,200
Share Price)
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Geared BoosterNotes with Capital at Riski Overview
Interest

The Notes do not bear interest linked to the Underlying, but maynieaest at a fixed or floating
rate in accordance with Conditidn(Interes).

Final Redemption

At maturity, theperformanceof the Underlying(which performance, if Capital Downsidée' is
specified to k applicable will be calculated by reference to two sets of provisions; one of which
will determine any additional return payable to the investor (tesitle Provisions'), and the

other which will determine the capital at riskgt"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 bked Noteso which 'Equity Linked Physical Settlement is specified
to be applicable, on maturity an investor will receive a whole number of units of the Underlying
plusa cash amount (in place of any fractionaloaunt of the Underlying).

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

Scenario Al Upside Return

If at maturity the level' (in respect of an index or a basket of indicepyjce" (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 Thrshold") (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) tfidherlying

(as determined in accordance with the Downside Provisier{§) where ndBarrier Conditionis
specified, greater than or equal to, and (ii) where a Barrier Condition is specified, greatirethan,
Return Threshold an investor will receive:

® acashamount equal to their initial investmethich cash amounhaybe multiplied by
a fixed return factor specified in the applicable Final Terms @@wsturn Factor") and/or
a factor lased on the exchange rate betwienSpecified Cuencyand another specified
currency (the FX Currency") each as specified in the applicable Final TerntsX("
Factor 1)); plus

(i) "Upside Return 1" being a cash amount equal to their initimmvestmentamount
multiplied bya percentage based on the difference betweenittzé level, price or value
(as applicable) of the Underlying, and fiveal level, price or value (as applicable) of the
Underlying (where Capital Downside is specified be applicable, as determined in
accordance with the Upside Provisioop)to a specified level (being thepside Booster
Threshold") which percentagenay be subject to gearing (i.e. a percentage by which any
change in th level, price or value (as applicable) of the Underlying is multiplied, known
as 'Gearing 1"). Upside Return 1 malge multiplied bya factor lased on the exchange
rate betweethe Specified Currencgnd the FX Currency EX Factor 2"); plus

(iii) "Upside Return 2" being a cash amount equal to their initial investmeambount
multiplied bya percentage based on the difference betweddpbiele Booster Threshold
and the finallevel, price or valugas applicable) of the Underlyinfyvhere Capital
Downside is specified to be applicable, as determined in accordance with the Upside
Provisions)which percentagenay be subject to gearing (i.e. a percentage by which any
change in the level, price or val(gs applicable) of the Underlying is multiplied, known
as 'Gearing 2"). Upside Return 2 mage multiplied bya factor lased on the exchange
rate betweethe Specified Currencgnd the FX Currency FX Factor 3").
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Scerario BT 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 Proviens) is less than or equal the Return Thresholdnd (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 calculaaeddrdance 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 amourtay be multiplied by Return Factor and FX Factor tjith no
additional return.

Scenario Q Positive Return or Loss of Investment ("Capital Downside" products only)

Where Capital Downside is specified to be applicable and, at maturity the final level, prituesor va
(as applicable) of the Underlying (as calculated in accordance with the Upside Provisions) is (i)
where ndBarrier Conditioris specified, greater than or equal to, and (ii) where a Barrier Condition
is specified, greater thathe Return Thresholdnd(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 thimderlying (as determined in accordance with the Downside
Provisiors) is (i) where noBarrier Conditionis specified, less than, and (ii) where a Barrier
Condition is specified, less than or equalthe Return Thresho]dhen investors will receive:

0] acash amount equal to their initial investmesduced byeither:

@ if Downside Return 1 is specified to be applicabteamount linked to the decline
in performance of the Underlyingas determined in accordance with the
Downside Provisions)the "downsidée’); this downside performance may be
subjectto gearing (i.e. a percentage by which any change in the level, price or
value (as applicable) of the Underlying is multiplied, known &®dring
3")("Downside Return I); or

(b) if Downside Return 2 is specified be applicablegn amount linked to the decline
in performance of the Underlyingas determined in accordance with the
Downside Provisionshetweencertain specified levels, prices or values (as
applicable) (such levels, prices or values (as applichkiay the Upper Strike"
and the Lower Strike" respectivelyjthe "downside’); this downside
performance may be subjectgearing (i.e. a percentage by which any change in
the level, prce or value (as applicable) of the Underlying is multiplied, known as
"Gearing 3")("Downside Return2"), plus

(i) "Upside Return 1" being a cash amount equal to their initial investmanmount
multiplied bya percentage based on the difference betweenitia level, price or value
(as applicable) of the Underlying, and fivaal level, price or value (as applicable) of the
Underlying (where Capital Downside is specified to be appliealals determined in
accordance with the Upside Provisioop)to a specified level (being thgiside Booster
Threshold") which percentagenay be subject to gearing (i.e. a percentage by which any
change in the level, pricar value (as applicable) of the Underlying is multiplied, known
as 'Gearing 1"). Upside Return 1 malye multiplied byFX Factor 2;plus

(iii) "Upside Return 2" being a cash amount equal to their initial investmambount
multiplied bya percentage based on the difference betweddpbkiele Booster Threshold
and the finallevel, price or value (as applicable) of the Underlyim¢here Capital
Downside is specified to be applicable, as determined in accordance ®itthptide
Provisions)which percentagenay 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 malye multipliedby FX Factor 3,

(which cash amount mae multiplied byFX Factor 1).
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ScenarioD T Loss of Investment

If at maturity the final level, price or value (as applicable) of the Underlying (where Capital
Downsideis specified agpplicable, as determined in acdance with the Upside Provisions) is

(i) where noBarrier Conditionis specified, less than, and (ii) where a Barrier Condition is
specified, less than or equal the Return Thresholdnd (i) the Barrier Condition is not satisfied
(or no Barrier Conditin is specified) and (ii) where Capital Downside is specified to be applicable,
the level, price or value (as applicable) of thederlying (as determined in accordance with the
Downside Provisionsis (i) where noBarrier Conditionis specified, less thamnd (ii) where a
Barrier Condition is specified, less than or equalthe Return Thresholthen investors will
receive:

0] if, in respect of an Equity Linked NoteDbwnside Only Physical Settlemeritis
specifed to be applicable, thean investowill receive a whole number of units of the
Underlyingplusa cash amount (in place of any fractional amount of the Underjydng)

(i) otherwise, an investarill receivea cash amount equal to their initial investitreduced
by either:

@ if Downside Return 1 is specified to be applicabfeamount linked to the decline
in performance of the Underlyingvhere Capital Downside is specified to be
applicable, as determined in accordance with the Downside Provigibes)
"downsidé’); this downside performance may be subjectgearing (i.e. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known asGearing 3")("Downside Return 1"); or

(b) if Downside Return 2 is specified to be applicabfeamount linked to the decline
in performance of the Underlyingwvhere Capital Downside is specified to be
applicable, as determined in accordance with theri3ide Provisionshetween
certain specified levels, prices or values (as applicable) (such levels, prices or
values (as applicablebeing the Upper Strike" and the Lower Strike"
respectivelyfthe '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 aéaring 3")("Downside
Return 2"),

(which cash amount md&ye multiplied byFX 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 appl&@aif 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 BoosterNotes with Capital at Risk worked examplg(cash settled

Overview

The example below is of a fiwgear Note linked to the performance of a single share 8har&') and
assumes an initial investment of GBP1,000 antratial Share Price" (i.e. the Sharefte on the isue
date) of 100.

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

"Barrier Condition " is applicable. The Barrier Condition will be satisfipbvided that at nopoint
during he term of the Notébeing the Observation Period') hastheprice of the Share fallemelow60
(i.e. 60per centof the Initial Share Pricebeing thé'Barrier Threshold")).

"Capital Downside' is specified as Not Applicable.

"Equity Linked Physical Settlement and"Downside Only Physical Settlemeritare specified as Ng
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 cenf.the Initial Share Price

"Strike Percentagé 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 an
Downside Return 2 applies.

At the end of Year 5, the Final Share Price will be used to determine the return on thEhddtenal
Share Pricé' is the closing price of the Share at the end of Year 5.

If the Final Share Price is greater tithe Return Thresho]dhe investor will receive:
0] their initial investmentplus

(i) 100 per cent. ofiny increase in thperformance bthe Sharebetween the Strike Percenta
(being 100 per cent. of the Initial Share Price) #mlUpside Booster Threshol@Upside
Return 1"); and

(iii) 200 per cent. ofiny increase in theerformance of the Shambove the Upsiel Booster
Threshold (Upside Return?2").

If the Barrier Condition is not satisfied and the Final Share Price is lower than or equal to the
Threshold, an investorodéds investment wil/l b

0] if Downside Returd applies, Jer centfor every 1per centdecreasef theFinal Share Price
from the Initial Share Price, including partial percentages; or

(i) if Downside Return 2 applies,pker centfor every 1per centdecreasef theFinal Share Price
from the hitial Share Pricdetween 100 (i.e. 100er centof the Initial Share Price being th
"Upper Strike") and 30 (i.e. 3@er centof the Initial Share Price being thedwer Strike"),
including partial percentages.

If the Final Share Price is lower than or equal to the Return Threshold, but the Barrier Cong
satisfied, then the investor will receive back their initial investment with no additional return.

The above scenarios are now described in furtherldetai
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Maturity after 5 Years
Scenario Al Greater of Upside Return and Minimum Return
TheFinal Share Price is 15@nd is therefore higher than the Return Threshold.

In this casean investor will receive back a cash amount equal to their initial invespher{g) Upside
Return 1plus (b) Upside Return 2Therefore, on an initial investment of GBP1,000, an investor i
the Note would receive

GBP1,000plus
a) Upside Returt: GBP1,000 x 120/100- 1] = GBP20Q plus
b) Upside Returr2: GBP1,000 x §50/100- 1.2] x 200%] = GBP600
Accordingly, an investor will receive GBFO00+ GBP 200 +GBP600= GBP1,8M
Scenario B Return of Initial Capital

The Final Share Price is 90 and therefore less than the Return Threshold, but the Barrier Cor
satisfied(i.e. the price of the Share has not fallen below the Barrier Threshold at any point dur
Observation Period)

In this casen investor will receive back a cash amount equal to their initial investwitmo additianal
return.Therefore, on an initial investment of GBP1,000 an investor in the Note would receive

GBP1,000x 100% = GBP1,000
Scenario Q PositiveReturn or Loss of Investmei@dpital Downside products only)
Not Applicable as "Capital Downside" is specified as Not Applicable.
ScenarioD i Lossof Investment

Example II Downside Return 1 applies and the Final Share Price is 50, and is therefore lower {
Return Threshold and, in addition, the Barrier Condition is not sati§feedthe price of the Share h
fallen below the Barrier Threshd during the Observation Period)

In this case an investor will receive their initial investment reducedp®r tentfor every 1per cent.
fall of the Share Price at maturityLherefore, on an initial investment of GBP1,000 an investor in the
Note woud receive:

GBP1,000x [50/100] = GBP500

Example 2" Downside Return 2 applies and the Final Share Price is 50, and is therefore lower {
Return Threshold and, in addition, the Barrier Condition is not sati@feedthe price of the Share h
fallen below the Barrier Threshold during the Observation Period)

In this case an investor will receive their initial investment reducedp®r tentfor every 1per cent.
fall of the Share Price at maturity betweedOland 30.Therefore, on an initial invegment of
GBP1,000, an investor in the Note would receive:

GBP1,000x [50/100] = GBP500
Table of further illustrative payouts
The table below shows a number of potential payouts at maturity based on various different Fin

Prices with the same eleati® having been made in respect of the Notes as described in the scen
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 Initig GBP2300 GBP2300 GBP2300 GBP2300
Share Price)
145 (45% higher than Initig GBP1700 GBP1700 GBP1700 GBP1700
Share Price)
101 (1% higher than Initiag GBP1010 GBP1010 GBP1010 GBP1010
Share Prie)
100 (no change from Initig 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 Initia| Not Possible* | Not Posdile* | GBP550 GBP550
Share Price)
25 (75% lower than Initia| 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 falle
60 (i.e. 60% of the Initial Share Price) durinigetterm of the Note. Therefore, the Barrier Condit]
cannot have been satisfied.
** Here the Final Share Price has fallen below the Lower Strike of 30. However, the investor
exposed to any drop in the Final Share Price between 100 and 30.
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Lock-In Call Notes with Capital at Riski 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 Conditidn(Interes).

Final Redemption

At matrity, eitherthe final level, price or value (as applicable) of the Underlyinthe lockin

level, price or value (as applicable) of the Underlyiwhich level, price or value (as applicable)

will be determined during the term of the Nots)used to dtermine 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 casehé potential payouts at maturity foock-In Call Notes with Capital atiBk are
as follows:

Scenario Al Greater ofUpside Returrand Lockln Return

If at maturity eitherthe final or lockin "level' (in respect of an index or a basket of indices),
"price" (in respect of a share) ovdlue" (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

0] acash amount egl to their nitial investmen{which cash amoumhaybe multiplied by
a fixed return factor specified in the applicable Final Terms @@sturn Factor") and/or
a factor lased on the exchange rate betwienSpecified Currencgnd another spedd
currency (the FX Currency") each as specified in the applicable Final TernisX("
Factor 1")); plus

(i) the greater of:

€)) an"Upside Return' beinga cash amount equal to their initial @stmentamount
multiplied bya 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 Underlyingvhich percentagmay be subjedb gearing(i.e. a
percentage by which any change in the level, price or value (as applicable) of the
Underlying is multiplied, known asGearing 1") (which cash amountnay be
multiplied a factor lased on the exchange rate betwtenSpecified Cuency
and the FX Currency EX Factor 2")); and

(b) a"Lock-In Return" beinga 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 valuéas applicable) of the Underlyirand a "lock
in" level, price or value, being thevel, price or value (as applicable) of the
Underlyingobserved on a specified date, or the higheatl, price or value (as
applicalte) of the Underlyingobserved on specified dates or during a specified
period, in each case rounded dowm the nearest multiple of the lodk
percentage (theL'dbck-In Percentage), which percentagenay be subject to
Gearing I(which cash amourhaybe multiplieda factor sed on the exchange
rate betweethe Specified Currencgnd the FX Currency EX Factor 2")).

Scenario B Return of Initial Capital or Loss of Investment
If at maturityneither the finabr lock-in levels, prices or values (as applicabdé)the Underlying
are greater thathe Return Threshoén investor will receiva cashamount equal to their initial

investmeniwhich cash amount may be multiplied by Return Factor and/or FX Factgthlho
additional return.
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Lock-In Call Notes with Capital at Risk worked example
Overview

The example below is of a fiwgear Note linked to the performance of the FPSIBO index (the
"Index") and assumes an initial investment of GBP1Afdan 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 rel
the Notes:

Each of FX Factor 1" and 'FX Factor 2" are specified as Not Applicable.
"Lock-In Percentagé is specified a$ive (5) per cent

"Return Factor" is specified as Not Applicable.

"Return Threshold" is specified ad00per centof the InitialIndex Level.
"Strike Percentagé is specified as 100 per cent.

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

At maturity the Final Index Level and the Lotk Level will be used to determine the return on
Note. The Final Index Level" is the average of thdosing levels of the Index on five specified days
the end of Year and the Lock-In Level" is the closing level of the Indeon a specified dagt the end
of Year 3.

If either the Final Index Level or the Lodk Level is greatr thanthe Return Thresho]dhe investor
will receive:

® their initial investment, including partial percentagasis
(i) the greater of:

D any increase in the performance of the Index betwree®trike Percentage (being 1
per cent. of thdnitial Index Leve) and the Final Index Level (being th&gside
Return"); and

(2) any increase in the performance of the Index between the Initial Index Level a
Lock-In Level(rounded down to the nearest multiple of the L-tekPecentage]being
the "Lock-In Return™).

If boththe Final Index Levedndthe LocklIn Level islowerthanthe Return Thresho)dhen the investo
will receive back their initial investment with no additional return.

The above scenias are now described in further detail:
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Scenario Al Greater of Upside Return and Lotk Return

The Final Index Level is 6,600 and is therefore higher than the Return Threshold and tte Lewd
is 7,000 therefore higher than the Return Threshold.

In this case an investor will receive their initial investma@osthe greater of (a) Upside Retwuand (b)
the chk—ln Return Therefore, on an initial investment of GBP1,000 an investor in the Note woul
receive

GBP1,000plus the greater of

a) Upside Rturn: GBP 1,000 x (p,600/6,000-1] = GBP100
b) LockIn Return: [7,000/6,000-1] / 5 = 3.33%.
Rounded down to the nearest integed%, multiplied by5 = 15%
GBP1,000 x 15% GBP150
Accordingly an investor will receive GBP1,000 + GBP15GBP1,150

Scenaio BT Return of Initial Capital

The Final Index Level is 5,000 and therefore lower than the Return Threshold and tHa Leck! is
4,000 therefore lower than the Return Threshold.

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

GBP1,000x 100% = GBP1,000
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Table offurther illustrative payouts
The tables below show a number of potential payautsadurity based owarious different Final Inde
Levels withthe same elections having been made in respect of the Notes as described in the
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 Initig 6,600 (10% higher than Initig GBP1,750

Index Level) Index Level)

8,700 (45% higher than Initig 5,400 (10% lower than Initigd GBP1, 450

Index Level) Index Level)

6,060 (1% higher than Initig 6,600 (10% higher than Initig GBP1,100

Index Level) Index Level)

5,900 (no change from Initig 7,500 @5% higher than Initial GBP1250

Index Level) Index Level)

5,940 (1% lower thannitial | 7,200 (D% higher than Initial GBP1200

Index Leve) Index Level)

3,300 (486 lower than Initial| 3,600 (40% lower than Initig GBP1,000

Index Level) Index Level

1,500 (75% lower than Initig 1,500 (75% lower than Initigq GBP1,000

Index Level) Index Level
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N Barrier (Income) Notes with Capital at Risk Notes Overview
Interest

The Notes provide for an interest payment (ametrest Amount™) which will become payable in
respect of each specified period at the end of whichléwel" (in respect of an index or a basket

of indices), price" (in respect of a share) ovdlue" (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 Ihterest 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 accordathc€ondition 4
(Interes).

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 ireskiét investor
receiving an amount less than their initial investment.

If the Notes are Equity Linked Notés which 'Equity Linked Physical Settlement is specified
to be applicable, on maturity an investor wéteive a whole number of units of the Underlying
plusa 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:

Scenario A Digital Return

If at maturity the level' (in respect of an index or a basket of indicepyjce" (in respect of a
share) or value" (in respect of a basket of shares) of the Underlying is (i) whereBaaiér
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 receiveacash amount equal to their initial
investmenimultiplied by a specified percentagéat least 10@er cent("Digital Return").

Scenario B Return of Initial Capital

If a Barrier Condition is specified arff) at maturity the level, price or value (as applicable) of the
Underlying is less than or equalttee Return Threshol@nd (ii) the Barrier Condition is satisfied,
an investor will receive aash amount el to their initial investmenwith no additionaketurn.

Scenario Q Loss of Investment

If at maturity the level, price or value (as applicable) of the Underlign@ where noBarrier
Conditionis specified, less than, and (ii) where a Barrier Condition is specified, less than or equal
to, the ReturnThresholdand (if specified as applicable) the Barrier Condition is not satisfied, then:

0] if, in respect of an Equity Linked NoteDbwnside Only Physical Settlemerit is
specified to be applicable, then an istar will receive a whole number of units of the
Underlyingplusa cash amount (in place of any fractional amount of the Underlying); or

(i) otherwise, an investavill receivea cash amount equal to their initial investnreatuced
by either:

@ if Downside Return 1 is specified to be applicabteamount linked to the decline
in performance of the Underlying (thddwnsidé"); this downside performance
may be subject tgearing (i.e. a percentage by which any change in the level,
priceor value (as applicable) of the Underlying is multiplied, knownGesting
2")("Downside Return 1'); or
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(b) if Downside Return 2 is specified to be applicableamount linked to the decline
in performance oftte Underlyingbetweencertain specified levels, prices or
values (as applicable) (such levels, prices or values (as appliteihg) the
"Upper Strike" and the Lower Strike" respectivelyjthe "downsidée"); this
downside performance may be subjeagearing (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 Return2").

* 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 theperiod 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 fiwgear Note linked to the perfimance a single share (th8Hare') and
assumes an initial investment of GBP1,000 andlaitidl Share Price" (i.e. Share price on the iss|
date) of 100.

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

"Barrier Condition " is specified as Not Applicable.

"Equity Linked Physical Settlement and"Downside Only Physical Settlemeritare specified as Ng
Applicable.

"Return Threshold" is specified a400per centof the Initial Share Price.

Alternative examples are provided to illustrate the position where Downside Refqptieks and where
Downside Return 2 applies.

The Note has the potential to pay an interest ratepef Zentof the initial investment (i.e. aririterest
Amount") for each period at the end of which the share price is above &000@per centof the Initial
Share Price, being thénterest Amount Threshold"). There are five ongear periods during the ter
of the Note (each anriterest Period"). The Interest Amounts thateadue in respect of each peri
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
worked example, averaging will apply to theirial Share Pricé' used to determine the return on t
Note. Accordingly, the Final Share Price will be the average of the closing prices of the Share
specified days prior to the maturity date. If the Final Share Pricee@ey than or equal the Return
Threshold, the investor will receive their initial investment multiplied by 110 per cent. (bein
"Digital Return™).

I f the Final Share Price is | owsstmentwildaeduced by
either:

0] if Downside Return 1 applies pkr centfor every 1per centdecreasén thepriceof theShare
between the Initial Share Priead the FinaShare Price, including partial percentages; or

(i) if Downside Return 2pplies, Iper centfor every 1per centdecreasén thepriceof theShare
between the Initial Share Prie@d the FinaBhare Pricdetween 100 (i.e. 108er centof the
Initial Share Price being théJpper Strike") and 50 (i.e50 per centof 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 Amdortis paid to the investor are calcula
and paid independently of the proportion of the investor's initial investment that will be paid bac
end of Year 5. In this worked example, there are fiveywa Interest Periods, and Interest is payé

as follows:

Year Share Price in respect of Interest Period Interest payable in respect of
Interest Period

Year 1 105 (105% olnterest Amount Threshold 2% (GBP 20

Year 2 90 (90% ofinterest Amount Threshojd 0% (GBP 0
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Year 3 105 (105% olnterest Amaint Thresholy 2% (GBP 20
Year 4 110 (110% olinterest Amount Threshald 2% (GBP 20
Year 5 99 (99% ofinterest Amount Threshojd 0% (GBP 0

Maturity Return

The scenarios below do not take into account the abmrioned Interest Amount (total GBPGiaid
independently to the investor.

Scenario Al Digital Return

The average of the closing prices of the Share on the five specified days prior to maturity (be
Final Share Price) is 120 and therefore higher than the Return Threshold.

In this case aimvestor will receive bactheir initial investmenmultiplied by the Digital Return of 11
per centTherefore, on an initial investment of GBP1,000, an investor in the Note would receive

GBP1,000x 110.00% = GBP1,100
Scenario B Return of Initial Capial
Not relevant because no Barrier Condition is specified.
Scenario Q Loss of Investment

Example 1i Downside Return 1 applies and the average of the closing prices of the Share on
specified days prior to maturity (being the Final Share Piricép and therefore lower than the Ret
Threshold

In this case an investor will receive their initial investment reducedp®r tentfor every 1per cent.
fall of the Sharerice at maturityTherefore, on an initial investment of GBP1,000 an investan the
Note would receive

GBP1,000x [45/10Q = GBP450

Example 2' Downside Return 2 applies and the average of the closing prices of the Share on
specified days prior to maturity (being the Final Share Price) is 45 and therefore lower tRaitutime
Threshold.

In this case an investor will receive their initial investment reducedp®r tentfor every 1per cent.
fall of the price of the Share at maturity betwe®0 And 50T herefore, on an initial investment of
GBP1,000, an investor in tke Note would receive

GBP1,000x [50/10Q0 = GBP500
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity basedaus different Finabhare
Priceswith the same elections having been made in respecé ddkes as are described in the scen
abovean initial investment of GBP1,000 and an Initial Share Price of l®payments detailed belg
do not include the above mentioned Interest Amount (total GBP60) paid independently to the in

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

101 (1% higher than Initial Share Price) | GBP1,100 GBP1,100
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100 (no change from Initi@hare 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 fah below the Lower Bke of 3, however the investor is on

exposed to any drop the Final Share Price between 100 ar@ 5
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Range Accrual(Income) Notes with Capital at Riski Overview
Interest

The return on the Notes will include specified interest payments (eadntamest 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 tlex&l (in respect of an index or a basket of indices),
"price" (in respect of a share) ovdlue' (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 ingst at a fixed or floating rate in accordance with Conditlon
(Interes).

Final Redemption

At maturity, the final level, price or value (as applicable) of the Underlying is used to determine
the return of the initial investmé and in certain circumstances this may result in the investor
receiving an amount less than their initial investment.

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

In any other casehé potential payouts at maturity for Range Accrual (Income)sNotiln Capital
at Risk are as follows:

Scenario A Digital Return

If at maturity the level' (in respect of an index or a basket of indicepyjce" (in respect of a
share) or value" (in respect of a basket ohares) of the Underlying is (i) where nBdrrier
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 valuepéisable) of the
Underlying(the "Return Threshold"), an investor will receivacash amount equal to their initial
investmenimultiplied by a specified percentagéat least 10@er cent("Digital Return™).

Scenario B Return ofinitial Capital

If a Barrier Condition is specified arfiJ at maturity the level, price or value (as applicable) of the
Underlying is less than or equalttee Return Threshol@nd (ii) the Barrier Condition is satisfied,
an investor will receive aashamount eqal to their initial investmenwith no additional return.

Scenario Q Loss of Investment

If at maturity the level, price or value (as applicable) of the Underlign@ where noBarrier
Conditionis specified, less than, and (ii) where a BarCondition is specified, less than or equal
to, the Return Thresholand (if specified as applicable) the Barrier Condition is not satisfied, then:

0] if, in respect of an Equity Linked NoteDbwnside Only Physical Settlemerit is
specified to be applicable, then an investdlt receive a whole number of units of the
Underlyingplusa cash amount (in place of any fractional amount of the Underlying); or

(i) otherwise, an investavill receivea cash amount equto their initial investmemeduced
by either:

@ if Downside Return 1 is specified to be applicabfeamount linked to the decline
in performance of the Underlying (thddwnside"); this downside performance
may be subject tgearirg (i.e. a percentage by which any change in the level,
price or value (as applicable) of the Underlying is multiplied, knowrGasting
2")("Downside Return T1'); or
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(b) if Downside Return 1 is specified to bepéipable,an amount linked to the decline
in performance of the Underlyingetweencertain specified levels, prices or
values (as applicable) (such levels, prices or values (as appliteiheg) the
"Upper Strike" and the Lower Strike" respectivelyjthe "downsidée"); this
downside performance may be subjecgéaring (i.e. a percentage by which any
change in the level, price or value (as applicable) of the Underlying is multiplied,
known & "Gearing 2")("Downside Return2").

* The "Barrier Condition " is satisfied where the Underlying has not fallen below a specified
percentage of the initial level, price or value (as i@pple) 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
Oveaview

The example below is of a fiwgear Note linked to the performance a single share @haré') and
assumes an initial investment of GBP1,000 andritidl Share Price" (i.e. starting price) of 100.

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

"Barrier Condition " is specified as Not Applicable.

"Equity Linked Physical Settlement and"Downside Only Physical Settlemeritare specified as Ng
Applicable.

"Return Threshold" is specified ad00per centof the Initial Share Price.

Alternative examples are providadlillustrate the position where Downside Return 1 applies and W
Downside Return 2 applies.

The Note has the potential to pay an interest amount ofpE2.Bentof the initial investment for eac
of two 2.5year periods (each &ange Accrual Perial"). The interest accumulated in respect of e
period (the Interest Amount") will be determined by the number of days in the Range Accrual P
in respect of which the Share Price is within a rasyggified for that Range Accrual Period divided
the total number of days in the Range Accrual Period. The range specified for the first Range
Period is 90 to 110 and the range specified for the second Range Accrual Period is 80 to 120 (¢
being each aRange Lower Level and 110 and 120 being each Rahge Upper Level). Interest
Amounts that are due in respect of each period shall be paid on the related interest payment d
end d 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 t
Share Price is greater than or equahi® Return ThreshoJdhe investor will receive a fixed return ¢
their initial investment, in this casgl0 per cent(110 per centbeing the Digital Return™).

I f the Final Share Price is | ess t hanredudeckby
either:

0] if Downside Return 1 applies pkrcent.for every 1per centdecreasén thepriceof theShare
between the Initial Share Priead the FinaBhare Price, including partial percentages; or

(i) if Downside Return 2 applies pkr centfor every 1per centdecreasén thepriceof the Share
between the Initial Share Prie@d the FinaBhare Pricdetween 100 (i.e. 108er centof the
Initial Share Price being théJpper Strike") and 50 (i.e. 5@er centof 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 ¢
independently of the proportion of tievestor's initial investment that will be paid back at the en
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
inthe Range Accrual Period in respect of which the closing price of the Share was less than the a
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 thel Rerio

200/625 x 12.5% #% (40GBP)
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This amount will be paid to the investor on the interest payment date at the end of Range Accru
1.

Range Accrual Period 2: Range Upper Level 120 and Range Lower Level 80. The total number
in the Rangé\ccrual Period in respect of which the closing price of the Share was less than the ap
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
100625x 12.5% = 2% (GBP20)

This amount will be paid to the investor on the interest payment date at the end of Range Accru
2.

Maturity Return

The scenarios below do not take into account the above mentioned Interest Amounts (total GBF
independently to the investor.

Scenario Al Digital Return
The Final Share Price is 150 and therefore higher than the Return Threshold.

In this case an investor will receive batieir initial investmenimultiplied by the Digital Return o
110.00 per centTherefore, on an initial investment of GBP1,000, an investor in the Note woul
receive

GBP1,000x 110.00% = GBP1,100

Scenario B Return of Initial Capital
Not relevant because no Barrier Condition is specified.
Scenario Q Loss of Investment

Example 11 Downside Return 1 applies and the Final Share Price is 40 and therefore lower t
Return Threshold.

In this case an investor will receive their initial investment reducedp®r tentfor every 1per cent.
fall of the Share price at mattyi Therefore, on an initial investment of GBP1,000, an investor i
the Note would receive:

GBP1,000x [40/10Q = GBP400

Example 2- Downside Return 2 applies and the Final Share Price is 40 and therefore lower t
Return Threshold.

In this case amvestor will receive their initial investment reduced bger centfor every 1per cent.
fall of the Share Priceat maturity between 100 and 5Oherefore, on an initial investment of
GBP1,000, an investor in the Note would receive

GBP1,000 x [50/10Dp= GBP500
Table of further illustrative payouts

The table below shows a number of potential payouts at maturity based on various different Fin
Prices with the same elections having been made in respect of the Notes as described in the
above, an initial investment of GBP1,000 and an Initial Share Price oTh@ayments detailed belg
do not include the abowaentioned Interest Amounts (total GBP60) paid independently to the inv
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Final Share Price Downside Return | Downside Retun
1 2

175 (75% higher than Initial Share Price) GBP1100 GBP1100

145 (45% higher than Initial Share Price) GBP1100 GBP1100

101 (1% higher than Initial Share Price) | GBP1100 GBP1100

100 (no change from Initial Share Price)| GBP1100 GBP1100

99 (1% bwer 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
exposed to any drop the Final Share Price betweef@ and 50.
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Range Accrual(Income) Notes without Capital at Riski Overview
Interest

The return on the Notes includes specified interest payments (eabiteaest 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 thievel (in respect of an index or a basket of indices),
"price" (in respect of a shia) 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 deooe with Conditiord
(Interes).

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 amduwalculated in accordance with the following provisions:
Scenario Al Digital Return

If at maturity the level' (in respect of an index or a basket of indicepyjce" (in respect of a
share) or Value' (in respet of a baskebf shares) of the Underlying greater than a specified
percentage of the initial level, price or value (as applicable) of the Undeilyirg'Return

Threshold"), an investor will receivacash amount el to their initial investmentultiplied by
a specified percentagd at least 10@er 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 etingal to
Return Thesholdan investor will receivex cashamount equal to their initial investmenith no
additional return.
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Range Accrual(Income) Notes without Capital at Risk worked example
Overview

The example below is of a fiwgear Note linked to the performanceiagte share (theShare') and
assumes an initial investment of GBP1,000 andwitidl Share Price" (i.e. starting price) of 100.

For the purposes of this example, the following features/elections will be deemedyttapfation
to the Notes:

"Return Threshold" is specified a400per centof the InitialShare Price.

The Note has the potential to pay an interest amount péf.8entof the initial investment for eac
of two 2.5year perials (each aRange Accrual Period). The interest accumulated in respect
each period (thelfiterest Amount") will be determined by the number of days in the Range Acg
Period in respect of which ttghare Price is within a range specified for that Range Accrual P
divided by the total number of days in the Range Accrual Period. The range specified for {
Range Accrual Period is 90 to 110 and the range specified for the second RangePaxoodak 80
to 120 (90 and 80 being eachRahge Lower Level and 110 and 120 being eachRealhge Upper
Level"). Interest Amounts that are due in respect of each period shall be paid on the redasd
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 Notg
Final Share Price is greater thReturn Thresholdthe investor will receivéheir initial investnent
multiplied by 110 per cent. (Dlper centbeing the Digital Return™).

If the Final Share Price is equal to or lower than the Return Threshold, the investor will recei
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 4
independently of the investor's initial investment that will be paid back at thefefear 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 nu
days in the Range Accrual Period in respect of which the officialngdsivel of the Share was le
than the applicable Range Upper Level and greater than the applicable Range Lower Level,

For Range Accrual Period 1 the Interest Amount paid at end of the Period was
[200/623 x 10% = 3.2% (GBP32)

This amount willbe paid to the investor on the interest payment date at the end of Range 4
Period 1.

Range Accrual Period 2: Range Upper Level 120 and Range Lower Level 80. The total nu
days in the Range Accrual Period in respect of which the officialnddsivel of the Share was le
than the applicable Range Upper Level and greater than the applicable Range Lower Le],
For Range Accrual Period 2 the Interest Amount paid at end of the Period was

[250/625 x 10% = 4% (GBP40)

This amount will l2 paid to the investor on the interest payment date at the end of Range 4
Period 2.
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Maturity Return

The scenarios below do not take into account the abmmioned Interest Amount (total GBP7|
paid independently to the investor.

Scenario Al Digital Return
The Final Share Price is 150 and therefore higher than the Return Threshold.

In this case an investor will receive bableir initial investmenmultiplied by the Digital Returiof
110.00 per cent.ferefore, on an initial investment of GBP1)00, an investor in the Note would
receive

GBP1,000x 110.00% = GBP1,100
Accordingly, an investor will receivéBP1,100
Scenario B Return of Initial Capital
The Final Share Price is 50 and therefore lower than the Return Threshold.

In this case amvestor will receive their initial invement with no additional returi.herefore, on
an initial investment of GBP1,000, an investor in the Note would receive

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

The table below shows a nber of potential payouts at maturity based on various different
Share Prices with the same elections having been made in respect of the Notes as descril]
scenario above, an initial investment of GBP1,000 and an Initial Share Price diiE}#ayments
detailed below do not include the abewentioned Interest Amount (total GBP72) pq
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
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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 Conditidn(Interes).

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 inwvesnt.

If the Notes are Equity Linked Notés which "Equity Linked Physical Settlement is specified
to be applicable, on maturity an investail receive a whole number of units of the Underlying
plusa cash amant (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 Ai Return of Initial Investment
If at maturity:

® the "level (in respect of an index or a basket of indicegjice” (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 levpljce or value (as applicable) of the Underlying
(the "Return Threshold"); or

(i) where a Barrier Condition "* is specified, the level, price or value (as applicable) of the
Underlying is less thathe Return Thresholdut theBarrier Conditionis satisfied,

an investor will receive back a cash amount equal to their initial investment
Scenario Bi Loss of Investment

If at maturity the level, price or value (as applicable) of the Underlying is lesshibaReturn
Thresholdand {f specified as applicable) the Barrier Condition is not satisfied, then:

0] if, in respect of an Equity Linked NoteDbwnside Only Physical Settlemerit is
specified to be applicableggn investorwill receive a vhole number of units of the
Underlyingplusa cash amount (in place of any fractional amount of the Underjyong)

(i) otherwise, an investawill receivea cash amount equal to their initial investnreatuced
by either:

@ if Downside Return 1 is sp#ied to be applicablegnamount linked to the decline
in performance of the Underlying (thddwnsidé'); this downside performance
may be subject tgearing (i.e. a percentage by which any change in the level,
price or value (as applich) of the Underlying is multiplied, known a&&aring
2")("Downside Return T1'); or

(b) if Downside Return 2 is specified to be applicabteamount linked to the decline
in performance of the Underlyingetweencertain specified levels, prices or
values (as applicable) (such levels, prices or values (as appliteddhe) the
"Upper Strike" and the Lower Strike" respectivelyjthe "downside"); this
downside performance may be subjeajéaring (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 Return2").

* 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
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