5Year — European Banks Index — Upside Note with CaR

Notes issued pursuant to these Final Terms are securities to be listed under Listing Rule 19.
25 October 2018

Investec Bank plc
Issue of SEK10,000,000 Impala 5 year Upside Notes with Capital at Risk due 2023
under the
£2,000,000,000 Impala Bonds Programme

The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis
that, except as provided in sub-paragraph (ii) below, any offer of Notes in any Member State of the
European Economic Area which has implemented the Prospectus Directive (each, a "Relevant Member
State") will be made pursuant to an exemption under the Prospectus Directive, as implemented in that
Relevant Member State, from the requirement to publish a prospectus for offers of the Notes. Accordingly,
any person making or intending to make an offer of the Notes may only do so:

(i) in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16
of the Prospectus Directive, in each case, in relation to such offer; or

(ii) in those Public Offer Jurisdictions mentioned in paragraph 7 of Part B below, provided such person
is one of the persons mentioned in paragraph 7 of Part B below and that such offer is made during
the Offer Period specified for such purpose therein.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes
in any other circumstances. The expression "Prospectus Directive" means Directive 2003/71/EC (as
amended by Directive 2008/11/EC, Directive 2010/73/EU and Directive 2008/78/EU) and includes any
relevant implementing measures in the Relevant Member State.

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 the suitability of the
Notes in light of their particular circumstances (including without limitation their own financial
circumstances and investment objectives and the impact the Notes will have on their overall investment
portfolio) and the information contained in this Base Prospectus and the applicable Final Terms.
Prospective investors should consider carefully the risk factors set out under "Risk Factors" in the Base
Prospectus referred to below.
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PART A - CONTRACTUAL TERMS

This document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with the base prospectus in relation to the
£2,000,000,000 Impala Bonds Programme dated 18 July 2018 (the "Base Prospectus") for the purposes of
Article 5(4) of the Prospectus Directive (Directive 2003/71/EC as amended by Directive 2008/11/EC,
Directive 2010/73/EU and Directive 2008/78/EU) (the "Prospectus Directive").

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions, the Terms and
the Additional Terms set forth in the Base Prospectus.

Full information on the Issuer and the offer of the Notes is only available on the basis of the combination
of these Final Terms and the Base Prospectus. The Base Prospectus is available for viewing at and copies
may be obtained from www.investecstructuredproducts.com and during normal working hours from
Investec Bank plc, 30 Gresham Street, London EC2V 7QP, and from Skandinaviska Enskilda Banken AB
(publ), Kungstradgérdsgatan 8, SE-106 40 Stockholm, Sweden. A summary of the offer of the Notes is
annexed to these Final Terms.

L. Issuer: Investec Bank plc
2. (a) Series Number: 708
(b) Tranche Number: 1
3. Specified Currency: SEK
4, FX Currency: Not Applicable
5. Aggregate Nominal Amount:
(a) Series: SEK 10,000,000
(b) Tranche: SEK 10,000,000

6. Issue Price: 100 per cent. of the Aggregate Nominal Amount
7. (a) Specified SEK 10,000
Denominations:
b) Calculation Amount; SEK 10,000
(c) Indicative Terms Issue Date
Notification Date
8. (a) Issue Date: 1 November 2018
(b) Interest Not Applicable
Commencement Date:
9. Maturity Date: 2 November 2023
10. Interest Basis: Not Applicable
11. Redemption/Payment Basis: Index Linked Notes (see Annex 1 (Equity/Index/Dual
Underlying Linked Note Provisions) to this Final Terms for
further details)
12. Change of Interest Basis or Not Applicable

Redemption/Payment Basis:

171864-4-12584-v0.3
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14.

15.

16.

17.

Call Option:
Put Option:
(a) Security Status:

(b) Date of Board approval
for issuance of Notes
obtained:

Method of distribution:

Redenomination on Euro Event:
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Not Applicable
Not Applicable
Unsecured Notes

Not Applicable

Non-syndicated

Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

18.

19.

20.

21.

22.

23.

Fixed Rate Note Provisions
Floating Rate Note Provisions
Coupon Deferral

Coupon Step-up

Zero Coupon Notes

Interest FX Factor:

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

24,

25.

26.

27.

28.

Final Redemption Amount of
each Note:

Final Redemption FX Factor:
Early Redemption Amount:

Early Redemption Amount(s)
per Calculation Amount payable
on redemption for taxation
reasons or on event of default or
other early redemption and/or
the method of calculating the
same (if required or if different
from that set out in the
Conditions):

Early Redemption FX Factor:

Details relating to Instalment
Notes:

Issuer Call Option

Noteholder Put Option

Index Linked Notes (see Annex 1 (Equity/Index/Dual
Underlying Linked Note Provisions) to this Final Terms for

further details)

Not Applicable

Fair Market Value

Not Applicable

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

29.

Form of Notes:
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30. Additional Financial Centre(s)  Not Applicable
or other special provisions
relating to Payment Days:

3L Talons for future Coupons or Not Applicable
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

DISTRIBUTION

32. (a) If syndicated, names WNot Applicable
and  addresses  of
Managers:

(b) Date of Subscription Not Applicable
Agreement:

33. If non-syndicated, name and Investec Bank plc, 30 Gresham Street, London EC2V 7QP.
address of relevant Dealer:

34. Total commission and Not Applicable
concession:

35. U.S. Selling Restrictions: Reg. S Compliance Category: 2;

36. Prohibition of Sales to EEA Not Applicable

Retail Investors:

TAXATION

37. Taxation: Condition 7A (Taxation - No Gross up) applies
SECURITY

38. Security Provisions: Not applicable

CREDIT LINKAGE

39. Credit Linkage Not Applicable
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RESPONSIBILITY
Signed on behalf of the Issuer:
M Raja

By: e Authorised S«gﬂa&o .....
Duly authorised i
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PART B - OTHER INFORMATION

1. LISTING
(a) Listing: Nasdaq Stockholm
(b) Admission to trading: Application is expected to be made by the Issuer (or on
its behalf) for the Notes to be admitted to trading on the
Regulated Market of the Nasdaq Stockholm with effect
from the Issue Date.
2, RATINGS
Ratings: The Notes to be issued have not been rated.
3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE/OFFER

Save as discussed in the "Subscription and Sale" section of the Base Prospectus, relating to
the Issuer's agreement to reimburse the Dealers to certain of their expenses in connection with
the update of the Programme and the issue of Notes under the Programme and to indemnify
the Dealers against certain liabilities incurred by them in connection therewith, so far as the
Issuer is aware, no person involved in the offer of the Notes has an interest material to the

offer.
4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES
(a) Reasons for the offer: Information not required
(b) Estimated net proceeds: Information not required
(c) Estimated total expenses: Information not required
5. PERFORMANCE AND VOLATILITY OF THE UNDERLYING AND OTHER

INFORMATION CONCERNING THE UNDERLYING

Information about the past and the further performance of the underlying and its volatility can
be found on Bloomberg.

The Issuer does not intend to provide post-issuance information.
6. BENCHMARK

Amounts payable under the Notes are calculated by reference to the benchmarks set out
below, each of which is provided by the administrator indicated in relation to the relevant

benchmark.
Benchmark Administrator Does the Administrator
appear on the Register?
Euro STOXX® Banks | STOXX Limited Does not appear
(Price) Index

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

equivalence)
7. OPERATIONAL INFORMATION
(a) ISIN Code: SE0011616101
(b) SEDOL Code: Not Applicable
(©) Common Code: 001161610
(d) Any clearing system(s) Euroclear Sweden
other than Euroclear and
Clearstream, Luxembourg
and the relevant
identification number(s):
(e) Delivery: Delivery against payment
H Additional Paying Agent(s) Not Applicable
(if any):
(3] Common Depositary: Deutsche Bank AG, London Branch
(h) Calculation Agent: Investec Bank plc
6] is Calculation Yes
Agent to make
calculations?
(ii) if not, identify Not Applicable
calculation agent:
0] Nordic Paying Agent: Skandinaviska Enskilda Banken AB (publ),
Kungstridgardsgatan 8, SE-106 40 Stockholm,
Sweden
G Italian Paying Agent: Not Applicable
8. TERMS AND CONDITIONS OF THE OFFER
@) Offer Price: Issue Price
(ii) Offer Period: An offer of the Notes will be made by Investec Bank
plc other than pursuant to Article 3(2) of the
Prospectus Directive during the period from 9.00 a.m.
(GMT) on 3 September 2018 until 5.00 p.m. (GMT)
on 5 October 2018.
(iii) Total amount of the Up to SEK 100,000,000 will be issued. The final
issue/offer: issuance amount will be determined in accordance
with investor demand.
(iv) Conditions to which the A copy of these Final Terms will be filed with the

offer is subject:

171864-4-12584-v0.3

Financial Conduct Authority in the UK (the "FCA").
On or before the Issue Date, a notice pursuant to UK
Prospectus Rule 2.3.2(2) of the final aggregate
principal amount of the Notes will be (i) filed with the
FCA and (ii) published in accordance with the
method of publication set out in Prospectus Rule
3.2.4(2).
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(vi)

(vii)

(viii)

(ix)

()

(xi)

(xii)

(xiii)

Description of the
application process:

Description of possibility to
reduce subscriptions and
manner for refunding
excess amount paid by
applicants:

Details of the minimum
and/or maximum amount of
application:

Details of the method and
time limits for paying up
and delivering the Notes:

Manner in and date on
which results of the offer
are to be made public:

Procedure for exercise of
any right of pre-emption,
negotiability of subscription
rights and treatment of
subscription rights not
exercised:

Process for notification to
applicants of the amount
allotted and the indication
whether dealing may begin
before notification is made

Amount of any expenses
and taxes specifically
charged to the subscriber or
purchaser:

Name(s) and address(es), to
the extent known to the
Issuer, of the placers in the
various countries where the
offer takes place:

171864-4-12584-v0.3
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The Notes will be offered to retail investors in
Sweden. The Issuer may close the Offer Period prior
to 5 October 2018 if the Notes are fully subscribed
before such date.

Prospective investors should consult with their
financial adviser in connection with an investment in
the Notes. A prospective investor will subscribe for
the Notes in accordance with the arrangements
existing between such financial intermediary and its
customer relating to the subscription of securities
generally and not directly with the Issuer.

Not Applicable

An investor's investment must be for a minimum of
SEK 10,000 subject to a maximum of SEK
100,000,000.

Investors will be notified by their financial
intermediary of their allocations of Notes and the
settlement arrangements in respect thereof.

The final size will be known at the end of the Offer
Period.

Not Applicable

Investors will be notified by their financial
intermediary of their allocations of Notes at the end
of the Offer Period in accordance with the
arrangements in place between such financial
intermediary and its customer.

None
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(a)
(b)
(©)

(d

(e)

(0

(g

(h)
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ANNEX 1

EQUITY/INDEX/DUAL UNDERLYING LINKED NOTE PROVISIONS

Type of Note:
Type of Underlying:
Physical Settlement

Redemption and Interest

Payment Provisions:
Return Factor:
FX Factors:

Kick Out Notes with Capital at Risk
Redemption Provisions

Kick Out Notes without Capital at
Risk Redemption Provisions

Phoenix Kick Out Notes with
Capital at Risk Redemption
Provisions

Phoenix Kick Out Notes without
Capital at Risk Redemption
Provisions

Upside Notes with Capital at Risk
Redemption Provisions

0) Return Threshold:
(ii) Strike Percentage:
(iii) Capital Downside:
(iv) Digital Return:

(v) Upside Return:
(vi) Minimum Return:
(vii) Cap:

(viii)  Gearing 1:

(ix) Downside Return
1

(x) Downside Return
2:

(xi) Gearing 2:
(xii) Lower Strike:
(xiii)  Upper Strike:

Upside Notes without Capital at
Risk Redemption Provisions

171864-4-12584-v0.3

Index Linked Note
Single Index

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable

100 per cent. of Initial Index Level
Not Applicable

Applicable

Not Applicable

Applicable

Not Applicable

Not Applicable

230 per cent.

Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

70-40583779



®

G

(k)

0]

(m)

(m)

(@

(p)

(@

®)

(s)

)

(u)

Geared Booster Notes with Capital
at Risk Redemption Provisions

Lock-In Call Notes with Capital at
Risk Redemption Provisions

N Barrier (Income) Notes with
Capital at Risk Redemption
Provisions

Range Accrual (Income) Notes with
Capital at Risk Redemption
Provisions

Range Accrual Notes (Income)
without Capital at Risk:

Reverse Convertible Notes with
Capital at Risk

Double Bonus Notes with Capital at
Risk Redemption Provisions

Bear Notes with Capital at Risk
Redemption Provisions

Bear Notes without Capital at Risk
Redemption Provisions

Dual Underlying Kick Out Notes
with Capital at Risk Redemption
Provisions

Dual Underlying Upside Notes with
Capital at Risk Redemption
Provisions

Out Performance Call Notes with
Capital at Risk Redemption
Provisions

Out  Performance Call Notes
without Capital at Risk Redemption
Provisions

171864-4-12584-v0.3
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Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

-10-
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Additional Provisions

(a)
@

Underlying:

Single Index (the

Underlying")

(ii) Index Sponsor:

(iii) Exchange:

(b)

©

(d)

(e)

0

(8)
(h)

@

(k)

M
(m)

()

()

Averaging Dates Market
Disruption:

Additional Disruption
Events:

Business Day:

Valuation Time:

Strike Date:
Initial Index Level:
Initial Averaging:

Automatic Early
Redemption:

Automatic Early
Redemption Averaging:

Barrier Condition:
0 Barrier Threshold:

Barrier Valuation

Date:

(i)

Barrier Averaging:
Final Index Level:

@ Final Redemption
Valuation Date:

Final Averaging:

Final Averaging Dates:

Downside Final Index

Level:
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EURO STOXX Banks (Price) Index

STOXX Limited
Multi-Exchange Index

Modified Postponement

Hedging Disruption, Increased Cost of Hedging and
Change in Law.

A day on which commercial banks and foreign exchange
markets settle payments and are open for general business
(including dealing in foreign exchange and foreign
currency deposits) in London and Stockholm

The time at which the Index Sponsor publishes the closing
level of the Index.

19 October 2018
The Level on the Strike Date
Not Applicable

Not Applicable

Not Applicable

European.
74.99 per cent. of the Initial Index Level.

The Final Redemption Valuation Date.

Not Applicable
Final Averaging applies

19 October 2023

Applicable

19 October 2022, 21 November 2022, 19 December 2022,
19 January 2023, 20 February 2023, 20 March 2023, 19
April 2023, 19 May 2023, 19 June 2023, 19 July 2023, 21
August 2023, 19 September 2023 and the Final
Redemption Valuation Date.

The Level on the Downside Final Redemption Valuation
Date

-11- 70-40583779
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(ii) Downside Final 19 October 2023
Redemption Valuation
Date

(») Downside Final Averaging: Not Applicable

171864-4-12584-v0.3 -12- 70-40583779
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ANNEX 2
ADDITIONAL PROVISIONS NOT REQUIRED BY THE SECURITIES NOTE RELATING TO
THE UNDERLYING

Statements regarding the Reference Entity: Not Applicable

Statements regarding the Euro Stoxx Banks (Price) Not Applicable
Index:
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SUMMARY
Summaries are made up of disclosure requirements known as "Elements". These elements are numbered in Sections A - E (A.]1 - E.7).

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

Even though an Element may be required to be inserted in the summary because of the type of securities and issuer, it is possible that no
relevant information can be given regarding the Element. In this case, a short description of the Element is included in the summary with the
mention of "Not Applicable".

Section A — Introduction and Warnings

A.l Introduction: This summary must be read as an introduction to this Base Prospectus in relation to the Notes and any
decision to invest in the Notes should be based on a consideration of this Base Prospectus, 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 before a court in a
Member State of the European Economic Area, the claimant may, under the national legislation of the
Member State, be required to bear the costs of translating the Base Prospectus before the legal proceedings
are initiated.

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

A2 Consent: The Issuer gives its express consent, either as a "general consent” or as a "specific consent" as described
below, to the use of the prospectus by a financial intermediary that satisfies the Conditions applicable to
the "general consent” or “"specific consent”, and accepts the responsibility for the content of the Base
Prospectus, with respect to the subsequent resale or final placement of securities by any such financial
intermediary to retail investors in Sweden (the "Public Offer Jurisdictions") in circumstances where there
is no exemption from the obligation under the Prospectus Directive to publish a prospectus (any such offer
being a "Public Offer").

General consent: Subject to the "Common conditions to consent” set out below, the Issuer hereby grants its
consent to the use of this Base Prospectus in connection with a Public Offer of any Tranche of Notes by
any financial intermediary in the Public Offer Jurisdictions in which it is authorised to make such offers
under the Financial Services and Markets Act 2000, as amended, or other applicable legislation
implementing Directive 2004/39/EC (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 information):

"We, [insert legal name of financial intermediary), refer to the base prospectus (the "Base Prospectus")
relating to notes issued under the £2,000,000,000 Impala Bonds Programme (the "Notes") by Investec Bank
plc (the "Issuer"). We agree to use the Base Prospectus in connection with the offer of the Notes in Sweden
in accordance with the consent of the Issuer in the Base Prospectus and subject to the conditions to such
consent specified in the Base Prospectus as being the "Common conditions to consent"."

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

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

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

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

An investor intending to acquire or acquiring any Notes from an offeror other than the Issuer will do so,
and offers and sales of such Notes to an investor by such offeror will be made, in accordance with any terms




5Year — European Banks Index — Upside Note with CaR

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.

Section B — Issuer

B.1

Legal and
commercial
name of

Issuer:

the

The legal name of the issuer is Investec Bank plc (the "Issuer").

B.2

Domicile and
legal form of the
Issuer:

The Issuer is a public limited company registered in England and Wales under registration number 00489604.
The liability of its members is limited.

The Issuer was incorporated as a private limited company with limited liability on 20 December 1950 under
the Companies Act 1948 and registered in England and Wales under registered number 00489604 with the
name Edward Bates & Sons Limited. Since then it has undergone changes of name, eventually re-registering
under the Companies Act 1985 on 23 January 2009 as a public 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 banking regulation
in the United Kingdom, including, inter alia, the Financial Services and Markets Act 2000, for the purposes of
which the Issuer is an authorised person carrying on the business of financial services provision. In addition,
as a public limited company, the Issuer is subject to the UK Companies Act 2006.

B.4b

Trends:

The Issuer, in its audited consolidated financial statements for the year ended 31 March 2018, reported
operating profit before goodwill and acquired intangibles and after non-controlling interests of £136.3 million
(2017: £161.1 million). The Specialist Bank continued to see good growth in loan portfolios and client activity
which supported solid growth in net interest income. This was partially offset by lower investment and trading
income, following particularly strong investment banking and client flow activity levels in the prior year. The
Wealth & Investment business benefited from higher average funds under management and positive net
inflows. Growth in costs primarily reflects planned investment in growing the client franchise businesses,
notably for the continued build out of the private client offerings. Impairments on the legacy loan portfolio
increased in anticipation of accelerated exits of certain assets in line with the strategy of managing down this
portfolio.

The balance sheet remains strong, supported by sound capital and liquidity ratios. At 31 March 2018, the Issuer
had £5.6 billion of cash and near cash to support its activities, representing 46.8% of its customer deposits.
Customer deposits have increased by 6.0% since 31 March 2017 to £12.0 billion at 31 March 2018. The Issuer's
loan to deposit ratio was 80.7% as at 31 March 2018 (31 March 2017: 76.2%). At 31 March 2018, the Issuer’s
total capital adequacy ratio was 16.5%, common equity tier 1 (CET1) ratio was 11.8% and its leverage ratio
was 8.5%. These disclosures incorporate the deduction of foreseeable charges and dividends as required by the
Capital Requirements Regulation and European Banking Authority technical standards. Excluding this
deduction, the CET ratio would be 0.13% higher. The credit loss charge as a percentage of average gross core
loans and advances was 1.14% (2017: 0.90%). The Issuer’s gearing ratio remains low with total assets to equity
at 9.1 times at 31 March 2018.

B.5S

The group:

The Issuer is the main banking subsidiary of Investec plc, which is part of an international banking group with
operations in three principal markets: the United Kingdom and Europe, Asia/Australia and South Africa. The
Issuer also holds certain of the Investec group's UK and Australia based assets and businesses.

B.9

Profit Forecast:

Not applicable.

B.10

Audit Report
Qualifications:

Not applicable. There are no qualifications in the audit reports on the audited, consolidated financial statements
of the Issuer and its subsidiary undertakings for the financial years ended 31 March 2018 or 31 March 2017.

B.12

Key  Financial
Information:

The selected financial information set out below has been extracted without material adjustment from the
audited consolidated financial statements of the Issuer for the years ended 31 March 2018 or 31 March 2017.

Financial features Year Ended

31 March 2018 31 March 2017

Operating profit before amortisation of acquired
intangibles, non-operating items, taxation and after non-

controlling interests (£'000) 136,347 161,057
Earnings attributable to ordinary shareholders (£'000) 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
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Total shareholders' equity (£'000) 2,209,167 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 under management (£'000) 37,276,000 35,900,000
Capital adequacy ratio 16.5% 16.6%
Common equity tier 1 ratio 11.8% 12.2%

There has been no significant change in the financial or trading position of the Issuer and its consolidated
subsidiaries since 31 March 2018, being the end of the most recent financial period for which it has
published financial statements.

There has been no material adverse change in the prospects of the Issuer since the financial year ended 31
March 2018, the most recent financial year for which it has published audited financial statements.

B.13

Recent Events:

Not Applicable. There have been no recent events particular to the Issuer which are to a material extent relevant
to the evaluation of its solvency.

B.14

Dependence
upon other
entities  within
the Group:

The Issuer’s immediate parent undertaking is Investec 1 Limited. The Issuer’s ultimate parent undertaking and
controlling party is Investec plc.

The Issuer and its subsidiaries form a UK-based group (the "Group™). The Issuer conducts part of its business
through its subsidiaries and is accordingly dependent upon those members of the Group. The Issuer is not
dependent on Investec plc.

B.15

The
Principal
Activities:

Issuer’s

The principal business of the Issuer consists of Wealth & Investment and Specialist Banking.

The Issuer is an international, specialist banking group and wealth manager whose principal business involves
provision of a diverse range of financial services and products to a select client base in the United Kingdom
Europe, Australia/Asia and certain other countries. As part of its business, the Issuer provides investment
management services to private clients, charities, intermediaries, pension schemes and trusts as well as
specialist banking services focusing on corporate and institutional banking, private banking and ivnestment
activities.

B.16

Controlling
Persons:

The whole of the issued share capital of the Issuer is owned directly by Investec | Limited, the ultimate parent
undertaking and controlling party of which is Investec plc.

B.17

Credit Ratings:

The long-term senior debt of the Issuer has a rating of BBB+ as rated by Fitch. This means that Fitch's
expectation of default risk is currently low and Fitch is of the opinion that the Issuer's capacity for payment of
financial commitments is considered adequate, but adverse business or economic conditions are more likely to
impair this capacity.

The long-term senior debt of the Issuer has a rating of A2 as rated by Moody's. This means that Moody's is of
the opinion that the Issuer is considered upper-medium-grade and is subject to low credit risk.

The long-term senior debt of the Issuer has a rating of BBB+ as rated by Global Credit Rating. This means that
Global Credit Rating is of the opinion that the Issuer has adequate protection factors and is considered sufficient
for prudent investment. However, there is considerable variability in risk during economic cycles).

The Notes to be issued have not been specifically rated.

Section C — Securities

C.1

Description  of
Type and Class
of Securities:

Issuance in series: The Notes will be issued in series ("Series") which may comprise one or more tranches
("Tranches") issued on different issuc dates. The Notes of each tranche of the same series will all be subject
to identical terms, except for the issue dates and/or issue prices of the respective Tranches.

The Notes are issued as Series number 708, Tranche number 1.

Form of Notes: The applicable Final Terms will specify whether the relevant Notes will be issued in bearer
form ("Bearer Notes"), in certificated registered form ("Registered Notes"), in uncertificated registered form
(such Notes being recorded on a register as being held in uncertificated book-entry form) ("Uncertificated
Registered Notes"), in uncertificated and dematerialised book-entry form Notes cleared through Euroclear
Sweden or Euroclear Finland (such Notes being "Nordic Notes"), or uncertificated and dematerialised book-
entry form and centralised with Monte Titoli S.p.A., pursuant to Italian Legislative Decree dated 24 February
1998, No. 58, as amended and integrated by subsequent implementing provisions.

Registered Notes, Uncertificated Registered Notes, Nordic Notes and kalian Notes will not be exchangeable
for other forms of Notes and vice versa.
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The Notes are Nordic Notes.

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

ISIN Code: SE0011616101
Common Code: 001161610
Sedol: Not Applicable
C.2 Currency of the | Currency: Subject to any applicable legal or regulatory restrictions, the Notes may be issued in any currency
Securities Issue: (the "Specified Currency").
The Specified Currency of the Notes is SEK.
C5 Free The Notes are freely transferable. However, applicable securities laws in certain jurisdictions impose
Transferability: restrictions on the offer and sale of the Notes and accordingly the Issuer and the dealers have agreed restrictions
on the offer, sale and delivery of the Notes in the United States, the European Economic Area, Isle of Man,
South Africa, Switzerland, Guernsey and Jersey, and such other restrictions as may be required in connection
with the offering and sale of a particular Tranche of Notes in order to comply with relevant securities laws.
C38 The Rights | Status: The Notes are unsecured. The Notes will constitute direct, unconditional, unsubordinated unsecured
Attaching to the | obligations of the Issuer that will rank pari passu among themselves and (save for certain obligations required
Securities, to be preferred by law) equally with all other unsecured obligations (other than subordinated obligations, if
including any) of the Issuer from time to time outstanding.
Ranking and
Limitations  to | Investors investing in unsecured Notes (including unsecured Notes which are described in the applicable Final
those Rights: Terms as Notes that do not have 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 or any other
security/collateral and, in a worst case scenario, investors may not receive any payments under the Notes. The
Notes are unsecured obligations. They are not deposits and they are not protected under the UK's Financial
Services Compensation Scheme or any deposit protection insurance scheme.
Denomination: The Notes will be issued in denominations of SEK10,000.
Taxation: All payments in respect of the Notes will be made without deduction for or on account of
withholding taxes imposed by the United Kingdom unless such withholding or deduction is required by law.
In the event that any such deduction is made, the Issuer will not be required to pay any additional amounts in
respect of such withholding or deduction.
Governing Law: English law
C.9 | The Rights | Redemption of the Notes: The Notes cannot be redeemed prior to their stated maturity (other than in specified
Attaching to the | instalments or upon the occurrence of an automatic early termination event, if applicable, or for taxation reasons
Securities or an event of default).
(Continued),
Including Indicative Terms: Certain levels, percentages, prices, rates and/or values which will be used to calculate the
Informationasto | return on the Notes will not be fixed or determined in the Final Terms at the commencement of the Offer
Interest, Period, but will instead be determined based on market conditions by the Calculation Agent prior to the Issue
Maturity, Yield | Date. In relation to each such level, percentage, price, rate and/or value an indicative level, percentage, price,
and the | rate and/or value will specified. In addition, an indicative minimum amount and/or an indicative maximum
Representative amount (as applicable) will be specified. Where an indicative minimum amount is specified, the final level,
of the Holders: percentage, price, rate and/or value determined by the Calculation Agent shall be no lower than indicative

minimum amount, where an indicative maximum amount is specified, the final level, percentage, price, rate
and/or value determined by the Calculation Agent shall be no higher than such indicative maximum amount,
and where both an indicative minimum amount and indicative maximum amount are specified, the final such
level, percentage, price, rate and/or value determined by the Calculation Agent shall be no lower than such
indicative minimum amount and no higher than such indicative maximum amount.

The final levels, percentages, prices, rates and/or values determined by the Calculation Agent will be published
by the Issuer on its website at www.investecstructuredproducts.com on the date specified in the Final Terms
(the "Indicative Terms Notification Date").

Interest: The Notes are non interest bearing.

Payments of Principal: Payments of principal in respect of Notes will be calculated by reference to an
underlying asset (as further described in C.20 (Type of the underlying) (the "Underlying”).

Noteholder Representative
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Deutsche Trustee Company Limited (the "Trustee") has entered into a trust deed with the Issuer in connection
with the Programme, under which it has agreed to act as trustee for the Noteholders.

C.10 | Derivative Not Applicable
Components
relating to the
coupon:

C.11 | Listing and | This document has been approved by the FCA as a base prospectus in compliance with the Prospectus Directive
Trading: and relevant implementing measures in the United Kingdom for the purpose of giving information with regard

to the Notes issued under the Programme described in this Base Prospectus during the period of twelve months
after the date hereof. Application has also been made for the Notes to be admitted during the twelve months
after the date hereof to listing on the Official List of the FCA and to trading on the regulated market (for the
purposes of EU Directive 2004/39/EC (the Markets in Financial Instruments Directive)) (the "Regulated
Market") Regulated Market of the London Stock Exchange plc (the "London Stock Exchange”).
Application will be made for the Notes to be admitted to listing on the Official List of Nasdaq Stockholm and
to trading on the Regulated Market of Nasdaq Stockholm effective on or around the Issue Date.

C.15 | Effect of value of | The return on the Notes is linked to the performance of an underlying instrument (being the Euro STOXX®
underlying Banks (Price) Index (the "Underlying")). The value of the Underlying is used to calculate the redemption
instruments: price of the Notes and accordingly affects the return (if any) on the Notes.

C.16 | Expiration  or | The Maturity Date of the Notes is | November 2023.
maturity date:

C.17 | Settlement The Notes will be cash-settled.
procedure:

C.18 | Return on | Series 708 are Upside Notes with Capital at Risk, the return on which are linked to the Underlying.
securities:

Capital at Risk

The Notes have capital at risk.

Redemption Amount payable on the Notes

The Notes are Index Linked Notes, the redemption amount in respect of which is linked to the Underlying,

The calculations which are required to be made to calculate the amounts payable in relation to each type of
Note will be based on the level, price or value (as applicable) of the relevant Underlying at certain specified
times, where the "level” is in respect of an index, a basket of indices, or an inflation index, "price" is in respect
of a share (or ETF share) or "value" is in respect of a basket of shares (or ETF shares).

Redemption provisions in respect of Upside Notes with Capital at Risk:
Final Redemption Amount

The return on the Notes at maturity will be based on two separate calculations of the final level of the
Underlying, an "upside” final level used to calculate any additional return payable to the investor, and a
"downside" final level used to calculate capital at risk (each determined as described in C.19 (Exercise price
or final reference price of the underlying)). In certain circumstances this may result in the investor receiving
an amount less than their initial investment

Scenario A — Upside Return

If at maturity the final level of the Underlying (as determined in accordance with the provisions for
determining the "upside” final level) (the "Upside Final Level") is greater than a specified percentage of
the initial level of the Underlying (the "Initial Level") and either (i) the "Barrier Condition"* is satisfied
or (ii) the final level of the Underlying as determined in accordance with the provisions specified to
determine such "downside" performance (the "Downside Final Level") is greater than a specified
percentage of the Initial Level, an investor will receive an "Upside Return" being a cash amount equal to
their initial investment amount multiplied by a percentage based on the difference between a specified
percentage of the Initial Level and the Upside Final Level multiplied by a gearing percentage of indicatively
220 per cent. ("Gearing 1");

The indicative minimum amount in relation to Gearing 1 is 175 per cent.
Scenario B —Return of Initial Investment

If at maturity, the Upside Final Level is less than or equal to a specified percentage of the Initial Level and
either (i) the Barrier Condition is satisfied or (ii) the Downside Final Level is greater than a specified
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percentage of the Initial Level, an investor will receive a cash amount equal to their initial investment with
no additional return,

Scenario C—Positive Return or Loss of Investment

If at maturity the Upside Final Level is greater than a specified percentage of the Initial Level and the
Downside Final Level is less than or equal to a specified percentage of the Initial Level and the Barrier
Condition is not satisfied, an investor will receive a cash amount equal to their initial investment reduced
by a percentage linked to any decline in performance between the Initial Level and the Downside Final
Level plus the Upside Return (as defined above).

*The “Barrier Condition” is satisfied where the level of the Underlying is greater than or equal to a specified
percentage of the initial level of the Underlying at the Valuation Time on the date specified in the relevant
Final Terms.

C.19 | Exercise price or | The determination of the performance of the Underlying and the redemption price will be carried out by the
final  reference | Calculation Agent, being Investec Bank plc.
price of the
underlying: The Initial Level will be the closing level of the Underlying as at the Valuation Time on the Strike Date.
The Final Upside Level will be the arithmetic average of the closing level of the Underlying as at the relevant
Valuation Time on each final averaging date.
The Final Downside Level will be the closing level of the Underlying as at the Valuation Time on the final
redemption valuation date.
C.20 | Type of the | The Notes are linked to an underlying instrument as further described in C.15 (Effect of value of underlying

underlying:

instruments) (the "Underlying")).
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Section D — Risks

D.2

Risks specific to
the issuer:

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.

The following are the key risks applicable to the Issuer:

Market risks, business and general macro-economic conditions and fluctuations as well as volatility
in the global financial markets could adversely affect the Issuer's business in many ways.

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

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

Credit and counterparty risk is defined as the risk arising from an obligor’s (typically a client’s or
counterparty’s) failure to meet the terms of any agreement. Credit and counterparty risk arises when
funds are extended, committed, invested, or otherwise exposed through contractual agreements,
whether reflected on- or off-balance sheet.

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

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

Increased credit and counterparty risk could have a material adverse impact on the Issuer’s business,
results of operations, 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 assets, or that
it is unable to meet its payment obligations as they fall due. This includes repaying depositors or
maturing wholesale debt. This risk arises from mismatches in the timing of cashflows, and is inherent
in all banking operations and can be impacted by a range of institution-specific and market-wide
events.

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

The prudential regulatory capital requirements applicable to banks have increased significantly over
the last decade, largely in response to the financial crisis that commenced in 2008 but also as a result
of continuing work undertaken by regulatory bodies in the financial sector subject to certain global
and national mandates. These prudential requirements are likely to increase further in the short term,
not least in connection with ongoing implementation issues, and it is possible that further regulatory
changes may be implemented in this area in any event.

If the Issuer fails to meet its minimum regulatory capital or liquidity requirements, it may be subject
to administrative actions or sanctions. In addition, a shortage of capital or liquidity could affect the
Issuer’s ability to pay liabilities as they fall due, pay future dividends and distributions, and could
affect the implementation of its business strategy, impacting future growth potential.

D.3

Risks specific to
the securities:

Series 708 are Upside Notes with Capital at Risk, the return on which are linked to the Underlying.

The following are the key risks applicable to the Notes:
Capital at risk: Upside Notes with Capital at Risk are not fully protected.

The value of the Notes issuable under the Programme prior to maturity depends on a number of factors
including the performance of the worst-performing index in the basket comprising the Underlying. A
deterioration in the performance of the worst-performing index in the basket comprising the
Underlying may result in a total or partial loss of the investor's investment in the Notes.
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As such Notes are not capital protected, there is no guarantee that the return on such a Note will be
greater than or equal to the amount invested in the Notes initially or that an investor’s initial investment
will be returned. As a result of the performance of the relevant Underlying, an investor may lose all of
their initial investment.

Indicative Terms: Investors will be required to make an investment decision based on indicative
pricing in relation to certain features of the Notes rather than the final amounts, levels, percentages,
prices, rates or values (as applicable), which will only be fixed or determined at the end of the offer
period after such investment decision is made but will apply to the Notes once issued. Investors should
be aware that the final level, percentage, price, rate or value (as applicable) determined in
relation to each such feature of the Notes may be the least favourable level, percentage, price,
rate or value (the "minimum indicative value" or "maximum indicative value", as applicable)
disclosed in the Final Terms, and in such circumstances, the return on the Notes will be equal to
the lowest potential return disclosed in the applicable Final Terms.

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

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

Investment Products: The Notes are not deposits and they are not protected under the UK's Financial
Services Compensation Scheme or any deposit protection insurance scheme.

Return linked to performance of the relevant Underlying: The return on the Notes is calculated by
reference to the performance of the worst-performing index in the basket comprising the Underlying.
Poor performance of the relevant Underlying could result in investors, at best, forgoing returns that
could have been made had they invested in a different product or, at worst, losing some or all of their
initial investment.

Downside risk: Since the Notes are not capital protected or only a portion of the capital may be
protected, if at maturity the level of the worst-performing index in the basket comprising the
Underlying is less than a specified level, investors may lose their right to return of all their principal
or all of the portion of the principal that is not protected at maturity and may suffer a reduction of
their capital in proportion (or a proportion multiplied by a leverage factor) with the decline of the level
or price of the worst-performing index in the basket comprising the Underlying, in which case
investors would be fully exposed (or, in the case of a Note where only a portion of the capital is
protected, the portion of capital not protected would be fully exposed) to any downside of the worst-
performing index in the basket comprising the Underlying during such specified period.

Tax: Noteholders will be liable for and/or subject to any taxes, including withholding tax, payable in
respect of the Notes.
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Section E — Offer

E.2b Reasons for the Not Applicable. The use of proceeds is to make a profit and/or hedge risks.
Offer and Use of
Proceeds:

E.3 Terms and The Notes will be offered to retail investors in Sweden.
Conditions of the
Offer: Offer Price: The offer price for the Notes is 100 per cent. of the Aggregate Nominal Amount.

Offer Period: The offer period for the Notes commences on 3 September 2018 and ends on 5 October
2018.

Total amount of the issue/offer: Up to SEK 100,000,000 will be issued. The final issuance amount
will be determined in accordance with investor demand.

A copy of these Final Terms will be filed with the Financial Conduct Authority in the UK (the "FCA").
On or before the Issue Date, a notice pursuant to UK Prospectus Rule 2.3.2(2) of the final aggregate
principal amount of the Notes will be (i) filed with the FCA and (ii) published in accordance with the
method of publication set out in Prospectus Rule 3.2.4(2).

Conditions to which the Offer is subject: The Notes will be offered to retail investors in Sweden.
The Issuer may close the Offer Period prior to 5 October 2018 if the Notes are fully subscribed before
such date.

Description of the application process: Prospective investors should consult with their financial
adviser in connection with an investment in the Notes. A prospective investor will subscribe for the
Notes in accordance with the arrangements existing between such financial intermediary and its
customer relating to the subscription of securities generally and not directly with the Issuer.

Details of the minimum and/or maximum amount of application: An investors investment must be
for a minimum of SEK 10,000 subject to a maximum of SEK 100,000,000.

Details of the method and time limits for paying up and delivering the Notes: Investors will be
notified by their financial intermediary of their allocations of Notes and the settlement arrangements in
respect thereof.

Manner and date on which results of the offer are to be made public: The final size will be known
following the end of the Offer Period.

Process for notification to applicants of the amount allotted and the indication whether dealing
may begin before notification is made: Investors will be notified by their financial intermediary of
their allocations of Notes at the end of the Offer Period in accordance with the arrangements in place
between such financial intermediary and its customer.

Amount of any expenses and taxes specifically charged to the subscriber or purchaser: None.

Name(s) and address(es), to the extent known to the Issuer, of the placers in the various countries
where the offer takes place: None

E4 Interests Material | The Issuer may be the Calculation Agent responsible for making determinations and calculations in
to the Issue: connection with the Notes and may also be the valuation agent in connection with the reference asset(s).
Such determinations and calculations will determine the amounts that are required to be paid by the
Issuer to holders of the Notes. Accordingly when the Issuer acts as Calculation Agent, or Valuation
Agent its duties as agent (in the interest of holders of the Notes) may conflict with the interest as issuer
of the Notes.

E.7 Estimated Not applicable. Expenses in respect of the offer or listing of the Notes are not charged by the Issuer or
Expenses: Dealers to the Investor.




SAMMANFATTNING

Sammanfatiningar upprdttas utifrdn informationskrav kallade "Punkter”. Dessa punkter numreras i Avsnitt A till E (A.1 - E.7).

Denna sammanfattning innehdller alla de Punkter som ska ingé i en Wfatining for d typ av Virdepapper och Emittent. Eftersom
vissa Punkter inte behiver behandlas hér sé kan det finnas luckor i nummerfsijden av Punkterna.

Aven om en viss Punkt ska ingd i Sammanfattningen mot bakgrund av typen av Viirdepapper och Emittent, kan det forhalla sig sa att ingen
information finns att dterge under den Punkten. I dessa fall anges endast en kort beskrivning av Punkten i Sammanfatiningen och med
angivande av "Ej tillimplig",

Avsnitt A — Introduktion och varningar

Al Introduktion: Denna sammanfattning miste lisas som en introduktion till detta Grundprospekt avseende
Obligationerna och varje beslut om investering i Obligationerna ska baseras p4 detta Grundprospekt,
inklusive dokument som inforlivas genom hénvisning héri och denna sammanfattning, i dess helhet.

Om krav med béring pa informationen i Grundprospektet framstalls i domstol i en Medlemsstat i det
Europeiska Ekonomiska Samarbetsomrédet, kan karanden, enligt nationell ritt i Medlemsstaten dar
kravet framstlls, vara skyldig att sta for kostnaden for att dversitta Grundprospektet innan den juridiska
processen inleds.

Civilrattsligt ansvar kan endast uppkomma for de personer som har tagit fram denna sammanfattning,
inklusive varje 6versittning harav, men endast om sammanfattningen 4r missvisande, felaktig eller
oforenlig nir den lises tillsammans med 6vriga delar av Grundprospektet eller om den inte, tillsammans
med andra delar av Grundprospekt, ger nyckelinformation for att hjalpa investerare nar de 6verviger att
investera i Obligationerna.

A2 Samtycke: Emittenten lamnar sitt uttryckliga samtycke, antingen som ett "generellt samtycke” elfler som ett
"specifikt samtycke" enligt beskrivning nedan, till anvandningen av prospektet av en finansiella
mellanhand som uppfyller Villkoren tillampliga avseende det "generella samtycket" eller det "specifika
samtycket”, och accepterar ansvar for innehallet 1 Grundprospektet med avseende pa den efterfljande
forsaljningen eller slutliga placeringen av vérdepapper av respektive sidan finansiell mellanhand till icke
professionella investerare i Sverige ("Jurisdiktionerna for Erbjudande till Allmiinheten") under
omstdndigheter ddr det inte finns négot undantag frdn skyldigheten under Prospektdirektivet att
offentliggora ett prospekt (varje sddant erbjudande utgor ett "Erbjudande till Allmiinheten”).

Generellt samtycke: Med forbehdll for "Gemensamma villkor for samtycke" angivna nedan, lamnar
Emittenten hérmed sitt samtycke till anvindningen av detta Grundprospekt i samband med ett
Erbjudande till Allmanheten av varje Tranche av Obligationer av varje finansiell mellanhand i
Jurisdiktionerna for Erbjudande till Allménheten i vilken mellanhanden 4r auktoriserad att 14mna sidana
erbjudanden enligt viss engelsk lagstifining (Financial Services and Markets Act 2000, si som #ndrad)
eller annan tillimplig lagstifining som implementerar Direktiv 2004/39/EC ("Direktivet om
Marknader i Finansiella Instrument") och publicerar pd dess webbsida foljande uttalande (med
informationen inom hakparenteser kompletterad med den relevanta informationen):

"Vi, [infoga juridisk firma for fi jell llanhand], hanvisar till grundprospektet
("Grundprospektet”) avseende obligationer emitterade under £2 000000 000 Impala Bonds
Programme ("Obligationerna"”) av Investec Bank plc ("Emittenten”). Vi godtar att anvinda
Grundprospektet i samband med erbjudandet av Obligationema i Sverige i enlighet med samtycket frén
Emittenten angivet i Grundprospektet och underkastat villkoren for sidant samtycke angivet i
Grundprospektet som "Gemensamma villkor for samtycke"."

Specifikt samtycke: Dessutom, med forbehall for villkoren angivna nedan under "Gemensamma villkor
Jor samtycke”, samtycker Emittenten till anvéindningen av detta Grundprospekt i samband med ett
Erbjudande till Allménheten (enligt definition nedan) av varje Tranche av Obligationer av varje
finansiell mellanhand som namnges i de tillimpliga Slutliga Villkoren si som varandes tillaten att
anvanda detta Grundprospekt i samband med det relevanta Erbjudandet till Allménheten.

Varje ny information avseende nigon finansiell mellanhand eller mellanhénder som var okand vid tiden
for godkannande av detta Grundprospekt eller efter ingivande av de tillampliga Slutliga Villkoren,
kommer att publiceras pa Emittentens webbsida (www.investecstructuredproducts.com).

Gemensamma villkor for samtycke: Villkoren for Emittentens samtycke ar att sidant samtycke (a) endast
ar giltigt avseende den relevanta Tranchen av Obligationer; (b) & endast giltigt under
Erbjudandeperioden angiven i de tillimpliga Slutliga Villkoren; och (c) endast omfattar anvindningen
av detta Grundprospekt for att ldmna erbjudanden till Allmanheten av den relevanta Tranchen av
Obligationer i Jurisdiktionerna for Erbjudande till Allmanheten ("Jurisdiktionerna for Erbjudande till
Allmiinheten") angivna i de tillimpliga Slutliga Villkoren.

Foljakiligen, investerare ges rédet att kontrollera bide webbsidan hos respektive finansiell mellanhand
som anvinder detta Grundprospekt och Emi webbsida (www.investecstructuredproducts.com)




Jor att faststilla huruvida sidan finansiell mellanhand har samiycke firdn Emittenten att anvinda detta
Grundprospekt.

En investerare att kopa eller som képer nigra Obligationer frén en erbjudare annan dn Emittenten
kommer att gora detta och erbjudanden och forsiljning av sddana Obligationer till en investerare av
sddan erbjudare kommer att goras i enlighet med alla villkor och andra arrangemang pa plats mellan
sadan  erbjudare och sadan investerare. inklusive betrdffande pris, tilldelning och
avvecklingsarrangemang.

Om ett erbjudande av Obligationer limnas av en finansiell mellanhand, kommer den finansiella
llanhanden att tillhandahdlla investerare villkoren for erbjudandet vid tidpunkten da erbjudande
limnas.

Avsnitt B — Emittent

B.1

Juridisk firma och
kommersiellt namn
for Emittenten:

Den juridiska firman for emittenten &r Investec Bank plc ("Emittenten").

B.2

Emittentens siite och
juridiska form:

Emittenten &r ett publikt aktiebolag registrerat i England och Wales under registreringsnummer
00489604. Ansvaret for dess medlemmar &r begrénsat.

Emittenten bildades som ett privat aktiebolag med begransat dgaransvar den 20 december 1950 under
engelsk lagstiftining (Companies Act 1948) och registrerades i England och Wales under
registreringsnummer 00489604 med firman Edward Bates & Sons Limited. Sedan dess har det
genomgtt fordndringar av firma, slutligen omregistrerats under engelsk lagstiftning (Companies Act
1985) den 23 januari 2009 som ett publikt aktiebolag och 4r nu bildat under firman Investec Bank plc.

Emittenten 4r underkastad primér och sekunddr lagstiftning i Storbritannien, inklusive, bland annat,
viss engelsk lagstiftning (Financial Services and Markets Act 2000), enligt vilken Emittenten 4r en
auktoriserad person som bedriver verksamheten att tillhandahalla finansiella tjanster. Dessutom, som
ett publikt aktiebolag ar Emittenten underkastad viss engelsk lagstifining (UK Companies Act 2006).

B.4b

Trender:

Emittenten, i dess reviderade konsoliderade finansiella rakenskaper for aret som slutade 31 mars 2018,
rapporterade rorelsevinst fore goodwill och forvdrvade immateriella rittigheter och efter
minoritetsintressen pd £136,3 miljoner (2017: £161,1 miljoner). Specialistbanken hade fortsatt god
tillvaxt i 1aneportfoljer och klientaktivitet, vilket stoddes av en solid tillvixt i nettor4nteintakter. Detta
balanserades delvis av lagre investerings- och affarsintakter, till foljd av en sarskilt stark aktivitet inom
investment banking och klientflsden under det foregdende aret. Verksamheten inom Formogenhet och
investeringar gagnades av ett hogre genomsnitt av totala medel som forvaltades och positiva
nettoinfléden. En ¢kning av kostnader speglar huvudsakligen planerade investeringar i att utoka
verksamheten inom kund-franchise, i synnerhet for den fortsatta utbyggnaden av erbjudanden till
privatkunder. Forsvagningar i den éldre ldneportfoljen skade pa grund av forvantningar om paskyndade
uttrédden ur vissa tillgingar i enlighet med strategin att avveckla denna portfol;.

Balansrakningen 4r fortsatt stark, stédd av sunda kapital- och likviditetsrelationer. Per 31 mars 2018
hade Emittenten £5,6 miljarder i kontanta medel och likvida medel for att stodja dess verksamheter,
vilket representerar 46,8% av dess kunders bankinsattningar. Kunders bankinsattningar har skat med
6,0% sedan 31 mars 2017 till £12,0 miljarder per 31 mars 2018. Emittentens l&n-till-ins4ttningsrelation
var 80,7% per 31 mars 2018 (2017: 76,2%). Per 31 mars 2018 var Emittentens totala
kapitaltidckningsrelation 16,5% och dess primarkapitaltickningsrelation var 11,8% och dess
havstangsrelation var 8,5%. Dessa uppgifier inforlivar avdraget for forutsebara avgifter och utdelningar
enligt kraven i kapitaltackningsforordningen och den Europeiska Bankmyndighetens tekniska
standarder. Om detta avdrag exkluderas skulle primérkapitaltickningsrelationen vara 0,13% hogre.
Reserveringen for kreditforluster som en procentandel av genomsnittet av bruttolin och forskott i
kirnverksamheten var 1,14% (2017: 0,90%). Emittentens havsténgsrelation fortsitter vara 14g med
totala tillgdngar till eget kapital p4 9,1 ganger per 31 mars 2018.

B.S

Koncernen:

Emittenten #r det huvudsakliga bankdotterforetaget till Investec plc, som 4r del av en internationell
bankkoncern med verksamheter p tre huvudmarknader: Storbritannien och Europa, Asien/Australien
och Sydafrika. Emittenten innehar ocksa vissa av Investec-koncernens tillgangar och verksamheter
baserade i Storbritannien och Australien.

B.9

Resultat-prognos:

Ej tillampligt.

B.10

Anmiirkningar i
revisionsberiittelsen:

Ej tillampligt. Det finns inte néigra anmarkningar revisionsberittelserna for de reviderade konsoliderade
finansiella rikenskaperna for Emittenten och dess dotterforetag for de finansiella dren som slutade
31 mars 2018 eller 31 mars 2017.




B.12 Finansiell nyckel- | Den utvalda finansiella informationen angiven nedan har hamtats utan visenthg justering fran den
information: reviderade konsoliderade rdkenskaperna for Emittenten for dren som slutade 31 mars 2018 och 31 mars
2017.
Finansiella huvuddrag Ar som slutade
31 mars
31 mars 2018 2017
Rorelsevinst fore nedskrivning av férvirvade
immateriella rattigheter, rorelsefrimmande poster,
skatt och efter minoritetsintressen (i tusentals £) 136 347 161 057
Intékter hanforliga till ordinarie aktiedgare (i
tusentals £) 37 841 117 793
Kostnader-till-intdkter-relation 76,8% 75,9%
Totala kapitalresurser (inklusive efterstilida
forpliktelser) (i tusentals £) 2788 840 2 559287
Totalt eget kapital (i tusentals £) 2209 167 1979 931
Totala tillgangar (i tusentals £) 20097 225 18 381 414
Netto 1an och forskott i kdmverksamhet (i tusentals
£) 9663 172 8598 639
Kundkonton (inséttningar) (i tusentals £) 11 969 625 11289177
Kontanta och likvida medel (i tusentals £) 5598418 4852710
Medel under férvaltning (i tusentals £) 37 276 000 35 900 000
Kapitaltickningsrelation 16,5% 16,6%
Primarkapitaltackningsrelation 11,8% 12,2%
Det har inte intr4ffat nigon vésentlig forandring 1 den finansiella positionen eller handelspositionen for
Emittenten och dess konsoliderade dotterforetag sedan 31 mars 2018, som ar slutet av den senaste
rakenskapsperioden for vilken Emittenten har publicerat finansiella rakenskaper.
Det har inte intraffat ndgon betydande negativ i framtidsutsikterna for Emittenten sedan det finansiella
aret som slutade den 31 mars 2018, det senaste rikenskapsaret for vilket Emittenten har publicerat
reviderade finansiella riakenskaper.
B.13 Nyligen intriffade | E; tillampligt. Det har inte nyligen intr4ffat ndgon handelse som #r specifik for Emittenten vilken ar i
hiindelser: betydande utstrickning relevant for utvirderingen av dess solvens.
B.14 Beroende av andra | Emittentens nirmaste moderbolag 4r Investec | Limited. Emittentens yttersta moderbolag och
enheter inom | kontrollerande person &r Investec plc.
Koncernen:
Emittenten och dess dotterforetag bildar en koncern baserad i Storbritannien ("Koncernen").
Emittenten bedriver del av dess verksamhet genom dotterféretag och 4r foljaktligen beroende av dessa
medlemmar i Koncernen. Emittenten 4r inte beroende av Investec plc.
B.15 Emittentens Den huvudsakliga verksamheten for Emittenten bestdr av Wealth & Investment (fsrmogenhet och
huvudsakliga investeringar) och Specialist Banking (specialistbankverksamhet).
verksamheter:
Emittenten #r en internationell specialistbankkoncern och férmégenhetsforvaltare vars huvudsakliga
verksamhet innefattar tillhandahéllande av ett diversifierat urval av finansiella tj4nster och produkter
till en utvald klientbas i Storbritannien, Europa, Australien/Asien och vissa andra lander. Som del av
dess verksamhet tillhandahaller Emittenten investeringsforvaltningstjanster till privata klienter,
vilgorenhetsstiftelser, mellanhinder, pensionsstifielser och truster sdval som specialistbanktjanster
med fokus pd bankverksamhet for foretag och institutioner, verksamhet inom private banking och
investeringsverksamhet.
B.16 Kontrollerande Hela det emitterade aktiekapitalet for Emittenten &4gs direkt av Investec | Limited, vars yttersta
personer: moderbolag och kontrollerande person 4r Investec plc.
B.17 Kreditvirdighets- Den langfristiga icke sakerstillda och icke eflerstdllda skuldsttningen for Emittenten har ett

betyg:

kreditvardighetsbetyg om BBB+ enligt Fitchs betygsittning. Detta innebar att Fitchs forvantade
fallissemangsrisk for narvarande 4r ldg och att Fitch har uppfattningen att Emittentens formaga att
betala finansiella dtaganden 4r adekvat, men att negativa affirs- eller ekonomiska villkor &r mer troliga
att forsamra denna forméga.

Den langfristiga icke sakerstilida och icke efterstillda skuldsdttningen for Emittenten har ett
kreditvardighetsbetyg om A2 enligt Moody's betygséttning, Detta innebar att Moody's har
uppfattningen att Emittenten betraktas som 6vre-medel-nivé och 4r foremal for 1ag kreditrisk.

Den langfristiga icke sakerstillda och icke eflerstillda skuldsittningen for Emittenten har ett
kreditviardighetsbetyg om BBB+ enligt Global Credit Ratings betygsattning, Detta innebdr att Global
Credit Rating har uppfattningen att Emittenten har adekvata skyddsfaktorer och betraktas som
tillracklig for forsiktiga investeringar. Men det finns betydande variation i risk under ekonomiska
cykler.




Obligationerna som ska emitteras har inte specifikt tilldelats nagot kreditvérdighetsbetyg.

Avsnitt C ~- Viirdepapper

C1

Beskrivning av typ
och klass av
Virdepapper:

Emission i serier: Obligationerna kommer att emitteras i serier ("Serier") vilka kan besta av en eller
flera trancher ("Trancher") emitterade pa olika emissionsdagar. Obligationerna inom varje Tranche
inom samma serie kommer samtliga ha identiska villkor, forutom emissionsdagarna och/eller
emissionskurserna for den respektive Trancherna.

Obligationerna emitteras som Serie-nummer 708, Tranche-nummer 1.

Obligationernas form: De tillimpliga Slutliga Villkoren kommer att ange huruvida de relevanta
Obligationerna  kommer att emitteras i innechavarform  ("Innehavarobligationer"), i
virdepappersbaserad registrerad form ("Registrerade Obligationer"), i icke-vardepappersbaserad
form (sidana Obligationer kontoférs i ett register si som innehavda i icke-vardepappersbaserad och
dematerialisecrad form) ("Icke-Viirdepappersbaserade Registrerade Obligationer"), i icke-
virdepappersbaserad och dematerialiserad kontoford form Obligationer clearade genom Euroclear
Sweden eller Euroclear Finland (sddana Obligationer utgdér "Nordiska Obligationer"), eller icke-
virdepappersbaserad och dematerialiserad kontoférd form och centraliserade hos Monte Titoli S.p.A.,
enligt viss italiensk lagstiftning (/talian Legislative Decree av den 24 februari 1998, Nr 58, si som
denna 4ndrats och integrerats med senare implementeringsbestimmelser).

Registrerade  Obligationer, Icke-Virdepappersbaserade Registrerade  Obligationer, Nordiska
Obligationer och Italienska Obligationer kommer inte att vara utbytbara till andra former av
Obligationer och vice versa.

Obligationerna #r Nordiska Obligationer.

Virdepappersidentifikationsnummer:
kommer att anges i de Slutliga Villkoren.

De(t) foljande virdepappersidentifikationsnumret(en)

ISIN-kod: SE0011616101
Common-kod: 001161610

Sedol: Ej tillampligt

C.2

Valuta for
emissionen av
Viérdepapper:

Valuta: Med forbehéll for varje tillamplig juridisk eller regulatorisk begransning, kan Obligationerna
emitteras i vilken valuta som helst (den "Angivna Valutan").

Den Angivna Valutan fér Obligationerna ar SEK.

CS

Fri dverlitbarhet:

Obligationerna ér fritt 6verlatbara. Men tillamplig virdepapperslagstifining i vissa jurisdiktioner medfor
restriktioner avseende erbjudande och forsiljning av Obligationerna och féljaktligen har Emittenten och
aterforsaljara overenskommit restriktioner avseende erbjudande, forsaljning och leverans av
Obligationer i USA, det Europeiska Ekonomiska Samarbetsomridet, Isle of Man, Sydafrika, Schweiz,
Guernsey och Jersey, och sidana andra restriktioner som kan vara erforderliga i samband med
erbjudandet och forsdljningen av en viss Tranche av Obligationer for att efterleva relevant
vardepapperslagstiftning.

(oF ]

Riittigheterna
forknippad
Viirdepapperen,
inklusive
rangordning och
begrénsningar  av
dessa rittigheter:

med

Status: Obligationerna #r icke-sakerstdllda. Obligationerna kommer att utgéra direkta, ovillkorade,
icke-efterstallda och icke-sikerstallda forptiktelser for Emittenten som kommer att rangordnas lika (pari
passu) sinsemellan och (med undantag for vissa forpliktelser som ska ha formansritt enligt lag) lika
med alla andra icke-sikerstdllda forpliktelser (forutom efierstdllda forpliktelser, om nagra) for
Emittenten, som 4r utestiende fran tid till annan,

Investerare som investerar i icke-sikerstallda Obligationer (inklusive icke-sikerstallda Obligationer
som beskrivs i de tillampliga Slutliga Villkoren som Obligationer vilka inte har kapitalet utsatt for risk)
ges rddet att noggrant utvardera Emittentens kreditrisk vid 6vervdgande att investera i sidan
Obligationer. Om Emittenten blev oférmdgen att betala belopp som denne ér skyldig investeraren under
de icke-sakerstillda Obligationerna, har sadan investerare inte ndgra ansprik mot den underliggande
eller ndgon annan underliggande/sakerhet och, i ett simsta scenario, kanske investerare inte erhller
nigon betalning under Obligationerna. Obligationerna 4r icke-sikerstallda forpliktelser. Dessa ar inte
insattningar och dessa 4r inte skyddade under Storbritanniens insattningsgarantisystem (UK's Financial
Services Compensation Scheme) eller ndgot annat inséttningsgarantisystem.

Angiven Valbr: Obligationerna kommer att emitteras med den angivna valoren om SEK 10 000.

Beskattning: Samtliga betalningar avseende Obligationerna kommer att goras utan avdrag for eller
innehdllande med avseende pa kallskatter inforda av Storbritannien sivida inte sidant avdrag for etler




innehallande krivs enligt lag. Om nagot sddant avdrag gors kommer Emittenten inte att vara skyldig att
betala nagot tillkommande belopp avseende sidant innehillande eller avdrag.

Tilléimplig riitt: engelsk ratt

C9 Riittigheter Inldsen av Obligationerna: Obligationerna kan inte 19sas in fore dessas angivna forfall (forutom i
forknippade  med | angivna amorteringar eller vid intraffandet av en hindelse for automatiskt fortida avslutande, om
Viirdepapperen tillampligt eller av skatteskal eller i hindelse av en uppsagningsgrundande handelse.

(fortsatt), inklusive
information Indikativa villkor: Vissa nivder, procenttal, kurser, rantesatser och/eller virden vilka kommer att
betriffande  riinta, | anvandas for att berakna avkastningen p& Obligationerna, kommer inte att fixeras eller faststallas i de
forfall, Slutliga Villkoren vid starten av Erbjudandeperioden, men kommer i stallet att faststéllas baserat pi
kalkylavkastning marknadsférhéllandena av Berikningsagenten fore Emissionsdagen. Avseende varje sidan niva,
och foretridare for | procenttal, kurs, rantesats och/eller varde kommer en indikativ niva, procenttal, kurs, rintesats och/eller
innehavarna: vérde att anges. Dessutom kommer ett indikativt minimibelopp och/eller indikativt maximibelopp
(beroende pa vad som 4r tillimpligt) att anges. Nar ett indikativt minimibelopp anges ska den slutliga
nivan, procenttalet, kursen, réntesatsen och/eller vardet faststalld av Berakningsagenten inte vara ligre
4n sddant indikativt minimibelopp, nar ett indikativt maximibelopp anges ska den slutliga nivan,
procentialet, kursen, réntesatsen och/eller virdet faststalld av Berakningsagenten inte vara hogre 4n
sidant indikativt maximibelopp och nar bade ett indikativt minimibelopp och ett indikativt
maximibelopp 4r angivna, ska den slutliga sddana nivén, procenttalet, kursen, rdntesatsen och/eller
vérden faststillda av Berakningsagenten inte vara lagre an sidant indikativt minimibelopp och inte
hogre #n sddant indikativt maximibelopp.
De slutliga nivdemna, procenttalen, kurserna, rantesatserna och/eller virdena faststillda av
Berakningsagenten  kommer  att  publiceras av  Emittenten pd dess  webbsida
www.investecstructuredproducts.com pa dagen angiven i de Slutliga Villkoren ("Underrittelsedagen
avseende Indikativa Villkor").
Riinta: Obligationerna 4r icke-rantebsrande.
Betalningar av kapital: Betalningar av kapital avseende Obligationerna kommer att beriknas med
hanvisning till en underliggande tillging (enligt vidare beskrivning i C.20 (Typ av underliggande) (den
"Underliggande").
Foretriidare for Obligationsinnehavare: Deutsche Trustee Company Limited ("Féretriidaren”) har
ingdtt ett avtalsdokument (trust deed) med Emittenten i samband med Programmet, enligt vilket
Foretradaren har dtagit sig att agera foretréidare for Obligationsinnehavarna.

C.10 | Derivatkomponenter | Ej tillampligt.
relaterade till
kupongen:

C.A1 | Inregistrering och | Detta dokument har godkénts av FCA som ett grundprospekt i enlighet med Prospektdirektivet och
handel: relevanta implementeringsatgarder i Storbritannien for att ge information avseende Obligationerna som

ska emitteras under Programmet beskrivet i detta Grundprospekt under en period om tolv manader efter
dagen harfor. Ansokan har ocksé gjorts om att Obligationerna ska upptas under tolv manader efter dagen
harfor till handel p& den Officiella Listan hos FCA och till handel pa den reglerade marknaden (vad
giller EU Direktiv 2004/39/EC (Marknader i Finansiella Instrument Direktiv)) (den "Reglerade
Marknaden") Reglerade Marknaden hos London Stock Exchange plc ("London Stock Exchange").
Anstkan kommer att goras om att Obligationerna ska upptas till inregistrering p& den Officiella Listan
hos Nasdaq Stockholm och om handel pa den Reglerade Marknaden hos Nasdaq Stockholm med verkan
pé eller omkring Emissionsdagen.

C.15 | Inverkan av viirde | Avkastningen p4 Obligationerna ar relaterad till utvecklingen for ett underliggande instrument (som 4r
pd  underliggande | Euro STOXX® Banks (Price) Index ("Underliggande")). Virdet for Underliggande anvinds for att
instrument: berdkna inlosenkursen for Obligationerna och paverkar foljaktligen avkastningen (om nagon) pa

Obligationera.

C.16 | Utlépandedag eller | Forfallodagen for Obligationerna ar 1 november 2023.
forfallodag:

C.17 | Avvecklings- Obligationerna kommer att avvecklas kontant.
forfarande:

C.18




Avkastning
Viirdepapper:

pa

Serie 708 4r Obligationer (Uppsida) med Riskutsatt Kapital ddr avkastningen ar relaterad till den
Underliggande.

Riskutsatt Kapital

Obligationema har kapitalet utsatt for risk.

Inlésenbelopp som ska betalas under Obligationerna

Obligationerna &r Indexrelaterade Obligationer, vilkas inlésenbelopp &r relaterat till den Underliggande.

Berdkningarna som mdste goras for att berdkna beloppen som ska betalas avseende varje typ av
Obligationer kommer att baseras p& nivan, kursen eller virdet (beroende pa vad som 4r tillampligt) for
den relevanta Underliggande vid vissa angivna tidpunkter, ddr "nivan" avser ett index, en korg av index
eller ett inflationsindex, "Kurs" avser en aktie (eller ETF aktie) eller "viirde" avser en korg av aktier
(eller ETF aktier).

Inlésenbestimmelser avseende Obligationer (Uppsida) med Riskutsatt Kapital:
Slutligt Inlésenbelopp

Avkastningen pa Obligationerna vid forfall kommer att baseras pé tva separata berdkningar av den
slutliga nivén for den Underliggande, en slutlig nivé pa "uppsidan” anvinds for att berdkna eventuell
tillkommande avkastning som ska betalas till investeraren och en slutlig nivd pa "nedsidan” som
anvands for att berakna kapitalet som utsitts for risk (var och en faststdlld enligt beskrivning i C.19
(Utévandekurs eller slutlig referenskurs pa den underliggande)). Under vissa omsténdigheter kan detta
resultera i att investerare erhller ett belopp lagre &n deras initiala investering.

Scenario A — Uppsides-Avkastning

Om vid forfall den slutliga nivén for den Underliggande (s& som faststillt i enlighet med
bestdmmelserna angivna for att faststdlla den slutliga nivan pa "uppsidan") (den "Slutliga Nividn
(Uppsida)") &r stdrre 4n en angiven procentsats av den initiala nivan fér den Underliggande (den
"Initiala Nivén") och antingen (i) "Barriiirvillkoret"* 4r uppfyllt eller (ii) den slutliga nivan for den
Underliggande s& som faststillt i enlighet med bestimmelserna angivna for att faststélla utvecklingen
pd "nedsidan" (den "Slutliga Nivadn (Nedsida)") dr storre 4n en angiven procentsats av den] Initiala
Nivén for den Underliggande, kommer en investerare att erhdlla en "Uppsidesavkastning" som &r ett
kontantbelopp som motsvarar deras initiala investeringsbelopp multiplicerat med en procentsats baserad
pé skillnaden mellan en angiven procentsats av den Initiala Nivd och den Slutliga Nivan (Uppsida)
multiplicerad med en havstangsprocentsats om indikativt 220 procent ("Hiivstang 1");

Det indikativa minimibeloppet avseende Havstang 1 4r 175 procent.
Scenario B - Aterbetalning av initial investering

Om vid forfall den Slutliga Nivén (Uppsida) 4r mindre eller lika med en angiven procentsats av den
Initiala Nivan och antingen (i) "Barrifirvillkoret"* &r uppfyllt eller (ii) den Slutliga Nivan (Nedsida) ar
storre &n en angiven procentsats av den Initiala Nivén, kommer en investerare att erhdlla ett
kontantbelopp som motsvarar deras initiala investering utan ndgon ytterligare avkastning.

Scenario C - Positiv avkastning eller forlust av investering

Om vid forfall den Slutliga Nivén (Uppsida) 4r storre 4n en angiven procentsats av den Initiala Nivan
och den Slutliga Nivan (Nedsida) 4r lagre 4n eller lika med en angiven procentsats av den Initiala Nivan
och Barridrvillkoret inte 4r uppfyllt, kommer en investerare att erhalla ett kontantbelopp motsvarande
deras initiala investering reducerad med en procentsats relaterad till varje nedgng i utvecklingen mellan
den Initiala Nivan och den Slutliga Nivan (Nedsida) plus Uppsidesavkastning (enligt definition ovan).

*"Barridrvillkoret” 4r uppfyllt dir nivan for den Underliggande 4r storre 4n eller lika med en angiven
procentsats av den initiala nivan fér den Underliggande vid Viarderingstidpunkten p4 dagen angiven i
de relevanta Slutliga Villkoren.

C.19

Utbvande kurs eller
slutlig referenskurs

for
underliggande:

den

Faststallandet av utvecklingen for den Underliggande och inlésenkursen kommer att goras av
Berakningsagenten, som #r Investec Bank plc.

Den Initiala Nivdn kommer att vara stangningsnivan for den Underliggande per Virderingstidpunkten
pa Startdagen.

Den Slutliga Nivdn (Uppsida) kommer att vara nivan for den Underliggande vid den relevanta
Virderingstidpunkten pé vérderingsdagen for slutlig inlosen,




C.20

Typ
underliggande:

av

Obligationerna 4r relaterade till ett underliggande instrument som vidare beskrivs i C.15 (Inverkan av
vdrde pd underliggande instrument) (den "Underliggande").




Avsnitt D — Risker

D.2

Risker specifika
for emittenten:

Betriiffande Erbjudanden till Allm#inheten, Obligationerna iir konstruerade for investerare som
#r eller har tillgang till en limpligt kvalificeras oberoende rddgivare eller som har anlitat en
limpligt kvalificerad diskretioniir kapitalférvaltare, for att kunna férstd kinnetecknen och
riskerna forknippade med strukturerade finansiella produkter.

Det féljande iir nyckelriskerna tillimpliga avseende Emittenten:

Marknadsrisker, affirsforhdillanden och allminna makroekonomiska férhillanden och
Sluktuationer sdvil som volatilitet pd de globala finansiella marknaderna kan negativt piverka
Emittentens verksamhet pd minga siitt.

Emittenten 4r utsatt for risker forknippade med allménna makro-ekonomiska forhallanden i de lander
dér Emittenten 4r verksam, inklusive i Storbritannien, Europa, Asien och Australien, saval som globala
ekonomiska forhéllanden.

Emittenten dr utsatt for risker avseende kreditkvalitén hos kunder och motparter.

Kredit- och motpartsrisk definieras som risken forknippad med en gildendrs (typiskt sett en kunds
eller en motparts) underlatenhet att fullgora villkoren i ndgot avtal. Kredit- och motpartsrisk
uppkommer ndr medel lanas ut, utlovas, investeras eller i dvrigt exponeras genom kontraktuella avtal,
oavsett om detta redovisas i balansriakningen eller inte.

Emittentens kreditrisk uppkommer framst avseende dess specialistbankverksamhet, genom vilken
Emittenten erbjuder produkter sisom hypotekslan till privata kunde och specialiserad utlaning till
yrkesverksamma med hoga inkomster och individer med hdg nettoférmégenhet och ett urval av
utléningsprodukter till foretagsklienter, inklusive foretagsldn, tillgingsbaserad utlaning,
fondfinansiering, tillgingsfinansiering, forvarvsfinansiering, energi- och infrastrukturfinansiering,
resursfinansiering och skuldvardepapper for foretag. Inom dess verksamhet inom formogenhet och
investeringar (Wealth & Investment) 4r Emittenten utsatt for forhallandevis begrinsad avvecklingsrisk
vilka kan uppsté pé grund av att Emittenten atar sig transaktioner som ombud for klienter.

I enlighet med policyer som 6verses av dess centrala kredithanteringsavdelning, gor Emittenten
reserveringar for specifika nedvarderingar och berdknar den lampliga nivan av portfoljnedvarderingar
avseende kredit- och motpartsrisk som Emittenten &r utsatt for.

Okad kredit- och motpartsrisk skulle kunna ha en betydande negativ inverkan pa Emittentens
verksamhet, verksamhetsresultat, finansiella stallning och utsikter.

Emittenten {r utsatt for likviditetsrisk, vilken kan forsimra dess formiga att finansiera dess
verksamheter.

Likviditetsrisk ar risken att Emittenten har otillricklig kapacitet att finansiera kningar av dess
tillgangar eller att den 4 oférmogen att mota sina betalningsforpliktelser nér dessa forfaller. Detta
inkluderar att &terbetala insittare eller kommersiella skulder. Denna risk uppstdr genom
missanpassningar i tidssamordningen av kassafloden, och 4r inneboende i all bankverksamhet och kan
péaverkas av ett urval av institutions-specifika och marknadsomfattande handelser.

Emittenten kan ha otillriickligt kapital i framtiden och kan vara oférmdgen att siikra ytterligare
Sfinansiering ndr detta krivs.

De regulatoriska kapitalkrav tillampliga p& banker har okat vasentligt under det senaste decenniet,
mycket pa grund av den finansiella krisen som borjade under 2008 men ocks& som en foljd av fortsatt
arbete av tillsynsorgan inom den finansiella sektorn med forbehall for vissa globala och nationella
mandat. Dessa regulatoriska krav kommer troligen att 6ka ytterligare p kort sikt, inte minst i samband
med péglende verkstéllighetsfragor och det 4r mojligt att ytterligare regulatoriska 4ndringar kan
implementeras inom detta omrade i vilket fall som helst.

Om Emittenten inte lyckas méta dess regulatoriska minimikapital- eller likviditetskrav kan Emittenten
bli foremal for administrative &tgérder och sanktioner. Dessutom skulle en brist i kapital eller likviditet
kunna paverka Emittentens forméga att betala forpliktelser nar dessa forfaller, betala framtida
utdelningar och 6verforingar och kan péverka implementeringen av dess verksamhetsstrategi med
inverkan pd framtida tillvixtpotential.

D.3

Risker  specifika
for
viirdepapperen:

Serie 708 ar Obligationer (Uppsida) med Riskutsatt Kapital, vilkas avkastning 4r relaterad till den
Underliggande.

Det foljande ér nyckelriskerna forknippade med Obligationerna:

Riskutsatt Kapital: Obligationer (Uppsida) med Riskutsatt Kapital 4r inte kapitalskyddade.




Virdet pa Obligationerna som kan emitteras under Programmet fore forfall beror pa ett antal faktorer
inklusive utvecklingen for den Underliggande. En forsamring i utvecklingen for den Underliggande
kan resultera i en total eller partiell forlust av investerarens investering i Obligationerna.

Eftersom sidana Obligationer inte &r kapitalskyddade finns det inte nigon garanti att avkastning pa
sidan Obligation kommer att vara storre 4n eller lika med beloppet initialt investerat i Obligationerna
eller arr en investerares initial investering kommer att betalas tillbaka. Som en f6ljd av utvecklingen
for den relevanta Underliggande kan en investerare forlora hela deras initiala investering.

Indikativa villkor: Investerare kommer att beh¢va fatta ett investeringsbeslut baserat pa indikativ
prissattning avseende vissa drag hos Obligationerna snarare 4n de slutliga beloppen, nivderna,
procentsatserna, kurserna, rintesatserna eller virdena (beroende pa vad som 4r tillampligt), vilka
endast kommer att fixeras eller faststdllas vid slutet av erbjudandeperioden efter sadant
investeringsbeslut har fattats men kommer att tillimpas avseende Obligationerna ndr dessa har
emitterats. Investerare ska vara medvetna om att den slutliga nivdén, procentsatsen, kursen,
riintesatsen eller viirdet (beroende pé vad som ir tillimpligt) faststiilld avseende varje sidant
drag hos Obligationerna kan vara den minst férmdnliga nivdn, procentsatsen, kursen,
riintesatsen eller viirdet (det "indikativa minimivirdet” eller det "indikativa maximiviirdet",
beroende pi vad som ir tillimpligt) som framgér av de Slutliga Villkoren och under sidana
omstiindigheter kommer avkastningen pid Obligationerna att motsvara den liigsta potentiella
avkastningen som framgir av de Slutliga Villkoren.

Till skillnad frdn en investerare som investerar p ett sparkonto eller liknande investering, d4r en
investerare typiskt sett kan forvanta sig att erhdlla en |ag avkastning men drabbas av liten eller ingen
forlust av deras initiala investering, kan en investerare som investerar i Obligationerna forvinta sig att
potentiellt erhélla en hogre avkastning men kan ocksé forvinta sig att potentielit drabbas av en total
eller partiell forlust av deras initiala investering.

Icke-siikerstiilida Obligationer: Investerare som investerar i icke-sakerstdllda Obligationer
(inklusive icke-sikerstillda Obligationer som anges i de tillimpliga Slutliga Villkoren att dessa 4r
Obligationer utan Riskutsatt Kapital) ges radet att noga utvirdera Emittentens kreditrisk vid
Gvervigande av en investering i sddana Obligationer. Om Emittenten skulle bli oférmogen att kunna
erlagga belopp som ska denne 4r skyldig investeraren under de icke-sakerstillda Obligationerna, har
investeraren inte ndgot ansprak gentemot den underliggande eller nigot annat virdepapper/sikerhet
och, i varsta fall, kanske investerare inte erhiller ndgon betalning under Obligationerna.

Investeringsprodukter: Obligationerna 4r inte insdttningar och dessa skyddas inte under det brittiska
ins4ttningsgarantisystemet eller ndgot annat insattningsskyddssystem.

Avkastning relaterad till utvecklingen for den relevanta Underliggande: Avkastningen pi
Obligationerna berdknas med hanvisning till utvecklingen for det samst utvecklade index i korgen som
utgor den Underliggande. Dalig utveckling for relevant index kan resultera i att investerare, som bist,
missar avkastning som de kunde ha fétt om de hade investerat i en annan produkt eller, som samst,
forlorar del av eller hela deras initiala investering,

Nedsidesrisk: Eftersom Obligationema inte ar kapitalskyddade eller endast en del av kapitalet kan
vara skyddat, om vid forfall, nivan for den Underliggande 4r lagre 4n en angiven niv4, kan investerare
forlora ratten att fa tillbaka hela deras kapital eller hela den andel av kapitalet som inte 4r skyddat vid
forfall och kan drabbas av en reducering av deras kapital i proportion (eller i en proportion
multiplicerad med en havstangsfaktor) med nedgéngen for nivén eller kursen for den Underliggande,
i vilket fall investerare skulle bli fullt exponerade (eller, betraffande Obligationer dér endast en andel
av kapitalet ar skyddat, andelen av kapital som inte 4r skyddat skulle bli fullt exponerat) mot varje
nedgéng for den Underliggande under sddan angiven period.

Skatt: Obligationsinnehavare kommer att vara ansvariga for och/eller utsatta for varje skatt, inklusive
kallskatt, som ska erldggas avseende Obligationema.




Avsnitt E - Erbjudande

E.2b

Motiv for
erbjudandet och
anviindning av
likvider:

Ej tillampligt. Anvandningen av likvider r att géra en vinst och/eller hedgningssikra risker.

E.3

Villkor fér
erbjudandet:

Obligationema kommer att erbjudas icke-professionella investerare i Sverige.
Erbjudandekurs: Erbjudandekursen &r 100 procent av det Sammanlagda Nominella Beloppet.

Erbjudandeperiod: Erbjudandeperioden for Obligationerna bérjar den 3 september 2018 och slutar
den 5 oktober 2018.

Emissionens/erbjudandets totala belopp: Upp till SEK 100 000 000 kommer att emitteras. Det
slutligen emitterade beloppet kommer att faststillas i enlighet med efterfrdgan frdn investerare.

En kopia av de Slutliga Villkoren kommer att ges in till den brittiska tillsynsmyndigheten Financial
Conduct Authority ("FCA"). P4 eller omkring Emissionsdagen kommer ett meddelande enligt viss
brittisk regel (UK Prospectus Rule 2.3.2(2)) om det slutliga sammanlagda kapitalbeloppet for
Obligationerna att (i) ges in till FCA och (ii) publiceras i enlighet med metoden for publiceringen
angiven i viss brittisk regel (Prospectus Rule 3.2.4(2)).

Villkor som erbjudandet éir underkastat: Obligationerna kommer att erbjudas till icke-professionella
investerare i Sverige. Emittenten kan stdnga Erbjudandeperioden fore den 5 oktober 2018 om
Obligationerna r till fullo tecknade fore sidan dag.

Beskrivning av anstkningsprocessen: Presumtiva investerare bor radg6ra med deras finansiella
radgivare avseende en investering i Obligationema. En presumtiv investerare kommer att teckna sig
for Obligationema i enlighet med de arrangemang som existerar mellan s&dan finansiell mellanhand
och dess kunder avseende tecknande av virdepapper generellt och inte direkt med Emittenten.

Information om minimi- och/eller maximibelopp for ansékan: En investerares investering maste
avse ett minimum om SEK 10 000 med forbehall for ett maximum om SEK 100 000 000.

Information om metoden och tidsgriinser for att betala fér och leverera Obligationerna:
Investerare kommer att underrattas av deras finansiella rédgivare om deras tilldelning av Obligationer
och amangemangen avseende dessa.

Siitt for och dag pa vilken resultatet av erbjudandet kommer att offentliggoras: Den slutliga
storleken kommer att bli kiind efter utgéngen av Erbjudandeperioden.

Férfarande for underriittelse till sikande om tilldelat belopp och indikation om huruvida handel
kan pibérjas fore underriittelsen sker: Investerare kommer att underréttas av deras finansiella
radgivare om deras tilldelning av Obligationer vid slutet av Erbjudandeperioden i enlighet med
arrangemangen p plats mellan sidan finansiell radgivare och dess kunder.

Belopp avseende utgifter och skatter som siirskild debiteras tecknaren eller képaren: Inget.

Namn och adress(er), sdvitt kiint av Emittenten, till placerare i de olika liinder diir erbjudandet
dger rum: Ingen.

E4

Intressen
viisentliga for
emissionen:

Emittenten kan vara Berikningsagent med ansvar for att gora faststallanden och berakningar i samband
med Obligationerna och kan ocksa vara vérderingsagent i samband med referenstillgangen(arna)
Sédana faststallanden och beriakningar kommer att faststilla de belopp som ska betalas av Emittenten
till innehavarna av Obligationerna. Foljaktligen ndr Emittenten agerar som Berdkningsagent eller
Virderingsagent, kan dess skyldigheter som agent (i intresset hos innehavama av Obligationerna) st i
konflikt med dess intresse som emittent av Obligationerna.

E.7

Uppskattade
utgifter:

Ej tillampligt. Utgifter avseende erbjudandet eller inregistreringen av Obligationema debiteras inte
investeraren av Emittenten eller Aterforsaljarna.
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