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term is defined in "Terms and Conditions of the Notes") or any other event or circumstance specified in the applicable
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may be less than the outstanding principal amount of such Notes) and/or by delivery of any asset as may be specified
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Terms and Conditions of the Notes — Condition 5.2 herein and the applicable Final Terms. The terms of any such
Series will further provide that, upon such payment or delivery in full in accordance with such provisions, all claims
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payable, shall be extinguished.

The Notes will not contain any provision that would oblige the Issuer to gross-up any amounts payable in respect of
interest or principal in the event of any withholding or deduction for or on account of taxes levied in any jurisdiction
(including the United Kingdom).

The Base Prospectus has been approved by the Central Bank of Ireland (the "Central Bank") as competent authority
under Directive 2003/71/EC (the "Prospectus Directive"). The Central Bank only approves this Base Prospectus as
meeting the requirements imposed under Irish and EU Law pursuant to the Prospectus Directive. Such approval
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regulated markets for the purposes of Directive 2004/39/EC or which are to be offered to the public in any Member
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Notes is rated, such rating will be specified in the relevant Final Terms. A rating is not a recommendation to buy, sell
or hold Notes and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The issue price and the amount of the relevant Notes to be issued will be determined at the time of the issue based on
the prevailing market conditions.



Prospective investors should have regard to the factors described under the section headed "Risk Factors" in this Base
Prospectus. This Base Prospectus does not describe all of the risks of an investment in the Notes.

The date of this Base Prospectus is 28 June 2012



Notices

Replacement of Prior Base Prospectus

This Base Prospectus supersedes and replaces in its entirety the previous Base Prospectus dated 30
August 2011 relating to the Programme. Any Notes issued under the Programme on or after the date of
this Base Prospectus are issued subject to the provisions herein. This does not affect any Notes issued
prior to the date of this Base Prospectus.

Base Prospectus under Prospectus Directive

This Base Prospectus comprises a base prospectus for the purposes of Article 5.4 of the Prospectus
Directive and for the purpose of giving information with regard to the Issuer and the Notes which,
according to the particular nature of the Issuer and the Notes, is necessary to enable investors to make
an informed assessment of the assets and liabilities, financial position, profit and losses and prospects
of the Issuer.

Responsibility for Information in Base Prospectus

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of
the knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the
information contained in this Base Prospectus is in accordance with the facts and does not omit
anything likely to affect the import of such information.

Notwithstanding the above paragraph or anything else in this Base Prospectus, the Issuer will not
accept responsibility for the information given in this Base Prospectus or any relevant Final Terms in
relation to offers of Notes made by an offeror not authorised by the Issuer (if any) to make such offers.
Generally, each person named as "Dealer" or "Manager" and any party named as a "Distributor" or
other "placer" in the Final Terms will be so authorised, but any other party generally will not. Potential
purchasers should therefore enquire whether the relevant offeror is so authorised by the Issuer and, if it
is not, the potential purchaser should be aware that the Issuer will not be responsible for this Base
Prospectus or relevant Final Terms for the purposes of the relevant securities laws in the context of the
offer of the Notes to the public. If a potential purchaser is in any doubt about whether it can rely on this
Base Prospectus and relevant Final Terms and/or who is responsible for the contents thereof, it should
take legal advice.

Refer Only to the Information Provided in this Prospectus

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus and the relevant Final Terms in connection with the issue or sale of
the Notes and, if given or made, such information or representation must not be relied upon as having
been authorised by or on behalf of the Issuer. Neither the delivery of this Base Prospectus nor any Final
Terms nor any sale made in connection herewith shall, under any circumstances, create any implication
that there has been no change in the information contained herein since the date hereof or the date upon
which this Base Prospectus has been most recently amended or supplemented or that there has been no
adverse change in the financial position of the Issuer since the date hereof or the date upon which this
Base Prospectus has been most recently amended or supplemented or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date on which it
is supplied or, if different, the date indicated in the document containing the same. Investors should
review, inter alia, the most recent published financial statements of the Issuer when deciding whether
or not to purchase any Notes. Any website mentioned herein does not form part of the Base Prospectus.

Minimum Specified Denomination

In the case of any Notes which are to be admitted to trading on a regulated market within the
European Economic Area or offered to the public in a Member State of the European Economic
Area in circumstances which require the publication of a prospectus under the Prospectus
Directive, the minimum specified denomination shall be €100,000 (or its equivalent in any other
currency as at the date of issue of the Notes).
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This Base Prospectus is Not a Recommendation, Invitation or Offer to Purchase the Notes;
Investors Must Form Their Own Views on the Merits of an Investment in Notes

Neither this Base Prospectus nor any other information supplied in connection with the Programme (i)
is intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation or constituting an invitation or offer by the Issuer that any recipient of this Base
Prospectus, any Final Terms or any other information supplied in connection with the Programme
should purchase any Notes. Prospective investors of the Notes should ensure that they understand the
nature of the Notes and the extent of their exposure to risk and that they consider the suitability of the
Notes as an investment in the light of their own circumstances and financial condition. Prospective
investors should conduct their own investigations and, in deciding whether or not to purchase Notes,
should form their own views of the merits of an investment related to the Notes based upon such
investigations and not in reliance upon any information given in this document or the applicable Final
Terms. In particular, each investor contemplating purchasing any Notes should make its own appraisal
of the creditworthiness of the Issuer or other relevant obligor of any obligation to which the Notes may
be linked or, as the case may be, of the risks inherent in the Notes relating to any relevant jurisdiction
or any governmental authority, in each case as may be relevant to such Notes. If in doubt potential
investors are strongly recommended to consult with their financial advisers before making any
investment decision. Potential purchasers should determine for themselves the relevance of the
information contained in this Base Prospectus as supplemented, updated or revised from time to time
and their interest in the purchase of any Notes should be based upon such investigations as they
themselves deem necessary. No representation or warranty is made or intended by the Issuer as to the
particular legal, tax, accounting or other regulatory treatment of the Notes in any country, state or
jurisdiction whatsoever.

General Restriction on Distribution of this Base Prospectus and any Final Terms

The distribution of this Base Prospectus and any Final Terms and the offering or sale of the Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus and
any Final Terms come are required by the Issuer to inform themselves about and to observe any such
restriction. The Notes have not been and will not be registered under the United States Securities Act of
1933, as amended (the "Securities Act") and include Notes in bearer form that are subject to US tax
law requirements. Subject to certain exceptions, Notes may not be offered, sold or (in the case of
Bearer Notes) delivered within the United States or to, or for the account or benefit of US persons (as
defined in Regulation S under the Securities Act ("Regulation S")). For a description of certain
restrictions on offers and sales of Notes and on distribution of this Base Prospectus, see "Selling
Restrictions".

Certain Irish Disclaimers and Restrictions

The Issuer is not regulated by the Central Bank of Ireland. The Notes will not have the status of a bank
deposit under Irish law and are not within the scope of the Deposit Protection Scheme operated by the
Central Bank of Ireland.

Where the Issuer wishes to issue Notes with maturity of less than one year, it shall ensure that it is in
full compliance with the notice BSD C 01/02 issued by the Central Bank of Ireland of exemptions
granted under Section 8(2) of the Central Bank Act, of Ireland (the "Central Bank Act") as amended.

U.S. Notices

The Notes are being offered and sold (i) outside the United States to non-US persons in reliance on
Regulation S and (ii) within the United States to "qualified institutional buyers" as defined in Rule
144A under the Securities Act ("Rule 144A") pursuant to an exemption from, or a transaction not
subject to, the registration requirements of the Securities Act. Prospective investors are hereby notified
that sellers of Notes may be relying on the exemption from the provisions of Section 5 of the Securities
Act provided by Rule 144A or pursuant to another exemption from the registration requirements of the
Securities Act. For a description of certain restrictions on offers and sales of Notes, see "Selling
Restrictions" and "Transfer Restrictions".

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE US SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED
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STATES OR ANY OTHER US REGULATORY AUTHORITY, NOR HAS ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE
OFFERING OF NOTES OR THE ACCURACY OR THE ADEQUACY OF THIS BASE
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN
THE UNITED STATES.

NOTICE TO NEW HAMPSHIRE RESIDENTS ONLY

NEITHER THE FACT THAT A REGISTRATION STATEMENT NOR AN APPLICATION
FOR A LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE
REVISED STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A
SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE
OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF
NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE,
COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT
THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY
UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN
APPROVAL TO, ANY PERSONS, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO
MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE INVESTOR, CUSTOMER OR
CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS
PARAGRAPH.

Available Information

The Issuer has agreed that, for so long as any Notes are "restricted securities" within the meaning of
Rule 144(a)(3) under the Securities Act, the Issuer will, during any period in which it is neither subject
to Section 13 or 15(d) of the United States Securities Exchange Act of 1934 (the "Exchange Act") nor
exempt from reporting pursuant to Rule 12g3-2(b) thereunder, provide to any holder or beneficial
owner of such restricted securities or to any prospective investor of such restricted securities designated
by such holder or beneficial owner, in each case upon the request of such holder, beneficial owner or
prospective investor, the information required to be provided by Rule 144A(d)(4) under the Securities
Act.

Stabilisation

In connection with the issue of any Tranche (as defined in "Terms and Conditions of the Notes"), the
Dealer or Dealers (if any) named as the stabilising manager(s) (the "Stabilising Manager(s)") (or
persons acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may over-allot
Notes or effect transactions with a view to supporting the market price of the Notes at a level higher
than that which might otherwise prevail. However, there is no assurance that the Stabilising Manager(s)
(or persons acting on behalf of a Stabilising Manager) will undertake stabilisation action. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms of
the offer of the relevant Tranche is made and, if begun, may be ended at any time, but it must end no
later than the earlier of 30 days after the issue date of the relevant Tranche and 60 days after the date of
the allotment of the relevant Tranche. Any stabilisation action or over-allotment must be conducted by
the relevant Stabilising Manager(s) (or person(s) acting on behalf of any Stabilising Manager(s)) in
accordance with all applicable laws and rules.

Forward-Looking Statements

This Base Prospectus includes "forward-looking statements" within the meaning of Section 27A of the
Securities Act and Section 21E of the Exchange Act. All statements other than statements of historical
facts included in this Base Prospectus, including, without limitation, those regarding the Issuer's
financial position, business strategy, plans and objectives of management for future operations, are
forward-looking statements. Such forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of the
Issuer to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Issuer's present and future business strategies and the environment in which
the Issuer will operate in the future. These forward-looking statements speak only as of the date of this
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Base Prospectus. The Issuer expressly disclaims any obligation or undertaking to release publicly any
updates or revisions to any forward-looking statement contained herein to reflect any change in the
Issuer's expectations with regard thereto or any change in events, conditions or circumstances on which
any such statement is based.

Currency Abbreviations

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to "US
dollars" and "U.S.$" are to United States dollars, references to "euro" and "€" are to the lawful
currency of the Member States of the European Union that adopt the single currency in accordance
with the Treaty establishing the European Community, as amended by the Treaty on European Union
and references to "£" and "sterling" are to the lawful currency of the United Kingdom.
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Documents Incorporated by Reference

DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the audited consolidated annual
financial statements of the Issuer for the financial years ended 2010 and 2011 together in each case
with the audit report thereon, which have been previously published or are published simultaneously
with this Base Prospectus and which have been filed with the Irish Stock Exchange. Such documents
shall be incorporated in and form part of this Base Prospectus, save that any statement contained in a
document which is incorporated by reference herein shall be modified or superseded for the purpose of
this Base Prospectus to the extent that a statement contained herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement so modified or superseded
shall not, except as so modified or superseded, constitute a part of this Base Prospectus.

Copies of documents incorporated by reference in this Base Prospectus may be obtained without
charge from the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.

The table below sets out the relevant page references for the audited consolidated annual statements for
the financial years ended 2010 and 2011 as set out in the Issuer's Annual Report. Information contained
in the documents incorporated by reference other than information listed in the table below is not
specifically relevant to an investor and is for information purposes only, and does not form part of this
Base Prospectus.

Audited consolidated annual financial statements of the
Issuer for the financial year ended 2010

Standard Bank Plc Annual Report

Consolidated Income Statement..........c..coeveeereeieniinienenineneee et Page 18
Consolidated Statement of Financial PoSition...........c.cceevvveniieniiencieenieeeeenne, Page 17
Consolidated Statement of Cash FIOWS........cccceceevieniiniiniininininicecicencncns Page 21
AccoUNtINg POIICIES ...veviiiieiieciiecie et et ee Page 25
Notes to the annual financial Statements ...........cccceceeveevienininienenieecienenenen Page 40
Independent Auditor's REPOTT .......c.eevvieriieniieiiieieecie e Page 16

Audited consolidated annual financial statements of the
Issuer for the financial year ended 2011

Standard Bank Plc Annual Report

Consolidated Income Statement..........c..coeveeereeieniinienenineneee et Page 17
Consolidated Statement of Financial PoSition.............ccceevvvevveeniieniieenieeneeenne Page 16
Consolidated Statement of Cash FIOWS........cccceccevieniiiiinininininiicicicncncees Page 20
AccoUNtING POIICIES ..uvviiiiieiieeiiecie e st en Page 24
INOLES ettt et sttt et ettt et e st Page 38
AUIEOI'S REPOTL...c..iiniiniiiiiiiitiriieiieteeestee sttt Page 15



Overview of the Programme

OVERVIEW OF THE PROGRAMME

The following summary is qualified in its entirety by the remainder of this Base Prospectus and, in
relation to the terms and conditions of any particular Series of Notes, the applicable Final Terms.
Words and expressions defined in "Terms and Conditions of the Notes" shall have the same meanings

in this summary.
Issuer
Description

Size

Irish Paying Agent

Form of Notes

Currencies

Method of Issue of Notes

Maturities

Standard Bank Plc
Note Issuance Programme.

Up to U.S.$3,500,000,000 (and, for this purpose, any
Notes denominated in another currency shall be
translated into US dollars at the exchange rate, as
determined by the Issuer, for the purchase of US dollars
for such other currency on the date of the issue of such
Notes) in the aggregate principal amount of Notes
outstanding at any one time. The amount of the
Programme may be increased by the Issuer from time to
time and, in each such case, a supplemental prospectus
will be published.

Deutsche International Corporate Services (Ireland)
Limited.

The Notes may be issued as bearer Notes ("Bearer
Notes"), in definitive form ("Definitive Notes"), or
represented by one or more global Notes ("Global
Notes"), or issued in registered form ("Registered
Notes"). Registered Notes will be represented by
certificates (the "Certificates"), which may include
individual certificates or one or more global certificates.
Registered Notes which are sold in an "offshore
transaction" within the meaning of Regulation S (the
"Unrestricted Notes") will be represented initially by a
permanent  registered  global certificate (an
"Unrestricted Global Certificate"). Registered Notes
which are sold in the United States to "qualified
institutional buyers" within the meaning of Rule 144A
(the "Restricted Notes") will be represented initially by
a permanent registered global certificate (a "Restricted
Global Certificate" and, together with the Unrestricted
Global Certificate, the "Global Certificates").

Subject to any applicable legal or regulatory restrictions,
Notes may be issued in US dollars, or any other
currency as may be specified by the Issuer in the
applicable Final Terms.

The Notes will be issued on a non syndicated basis. The
Notes will be issued in series (each a "Series"). The
Notes of each Series will be subject to identical terms,
whether as to currency, interest, maturity or otherwise,
other than in respect of the Issue Date or the Interest
Commencement Date (all as indicated in the applicable
Final Terms.)

Such maturity or maturities as may be specified in the
applicable Final Terms subject to such minimum or
maximum maturities as may be allowed or required
from time to time by the relevant central bank (or



Issue Price

Interest Rates

Variable Linked Notes

Fixed Rate Notes

Floating Rate Notes

Interest Period and Rates of Interest

Zero Coupon Notes

Other Notes

Terms and Conditions

Overview of the Programme

equivalent body) and/or any laws or regulations
applicable to the Issuer or the Currency of Issue.

The Notes may be issued on a fully-paid or partly-paid
basis and at an issue price which is at par or at a
discount or a premium.

The Notes may or may not be interest-bearing. Interest
on interest-bearing Notes may be at a fixed or floating
rate or calculated by reference to a variable and may
vary during the tenor of the relevant Series.

Payments (whether in respect of principal or interest and
whether at maturity or otherwise) in respect of Variable
Linked Notes will be calculated by reference to the
value of a particular security, index or commodity or
such securities, indices or commodities or other
variable, currency exchange rate and/or formula as the
Issuer may specify in the applicable Final Terms.

Fixed interest will be payable in arrears on the date or
dates in each year specified in the applicable Final
Terms.

Floating Rate Notes will bear interest determined
separately for each Series as follows:

@) on the same basis as the floating rate under a
notional interest rate swap transaction in the
relevant Specified Currency governed by an
agreement incorporating the 2006 ISDA
Definitions, as published by the International
Swaps and Derivatives Association, Inc. or

(i) by reference to LIBOR, LIBID, LIMEAN or
EURIBOR (or such other benchmark as may be
specified in the relevant Final Terms) as
adjusted for any applicable margin.

Interest Periods will be specified in the relevant Final
Terms. The length of the interest periods for the Notes
and the applicable interest rate or its method of
calculation may differ from time to time or be constant
for any Series. Notes may have a maximum interest rate,
a minimum interest rate, or both. The use of interest
accrual periods permits the Notes to bear interest at
different rates in the same interest period. All such
information will be set out in the relevant Final Terms.

Zero Coupon Notes will not bear interest other than in
the case of late payment.

Terms applicable to high interest Notes, low interest
Notes, step-up Notes, step-down Notes, Dual Currency
Notes, reverse dual currency Notes, optional dual
currency Notes, Partly Paid Notes and any other type of
Note that the Issuer may agree to issue under the
Programme will be set out in the applicable Final Terms.

The Notes of each Series are subject to the "Terms and
Conditions of the Notes", as supplemented, replaced or



Early Redemption

Redemption upon the occurrence of a
Specified Event

Specified Denomination

Overview of the Programme

modified by the terms of the applicable Final Terms.

Subject always to the occurrence of a Specified Event (if
applicable) and the satisfaction of any conditions
specified in the applicable Final Terms, the Final Terms
relating to each Series of Notes will indicate either that
the Notes cannot be redeemed prior to their stated
maturity (other than in specified instalments (see
below), if applicable, or, at the Issuer's option, for
taxation reasons) or that such Notes will be redeemable
at the option of the Issuer and/or the Noteholders upon
giving irrevocable notice (the notice period (if any)
being indicated in the applicable Final Terms) to the
Noteholders or the Issuer, as the case may be, on a date
or dates specified prior to such stated maturity and at a
price or prices and on such terms as are indicated in the
applicable Final Terms. See Condition 5 (Redemption,
Purchase Options and Physical Delivery) for further
details. The applicable Final Terms may provide that
Notes shall be repayable in two or more instalments of
such amounts and on such dates as indicated in the
applicable Final Terms.

The Final Terms in respect of a Series of Notes may
provide that upon the occurrence of a Specified Event
and the satisfaction by the Issuer of all of the conditions
specified in the applicable Final Terms, the Issuer's
obligation to redeem the Notes of any Series at the
Maturity Redemption Amount will be replaced by an
obligation to redeem the Notes at such amount specified
in, or calculated pursuant to the terms set out in, the
applicable Final Terms (which may be less than the
outstanding principal amount of such Notes) and/or by
the delivery of any asset as may be specified in the
applicable Final Terms, the market value of which may
be less than the outstanding principal amount of such
Notes.

Payment by the Issuer of any amount so specified and/or
delivery by the Issuer of any asset so specified in
accordance with the Conditions and the provisions of the
applicable Final Terms shall satisfy the obligations of
the Issuer with respect to the Notes of the relevant Series
and Noteholders shall have no claim in respect of any
amounts which would, but for the operation of the
provisions of such Final Terms, have been payable in
respect of such Notes.

Notes will be in such denominations as may be specified
in the relevant Final Terms, save that in the case of any
Notes which are to be admitted to trading on a regulated
market within the European Economic Area or offered
to the public in a Member State of the European
Economic Area in circumstances which require the
publication of a prospectus under the Prospectus
Directive, the minimum specified denomination shall be
€100,000 (or its equivalent in any other currency as at
the date of issue of the Notes). Notes initially
represented by a Restricted Global Certificate will have
a minimum denomination of U.S.$100,000.



Taxation

Status of the Notes

Listing and Admission to Trading

Rating

Governing Law

Clearing System
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The Notes will not contain any provision that would
oblige the Issuer to gross-up any amounts payable in
respect of interest or principal in the event of any
withholding or deduction for or on account of taxes
levied in the United Kingdom or any other country.

The Issuer may, at its option, redeem the Notes upon
notice early at the Early Redemption Amount (adjusted
where appropriate) in certain circumstances specified in
Condition 5.3 (Redemption for Taxation Reasons).

The Notes will constitute direct, unconditional and
unsecured obligations of the Issuer ranking at all times
pari passu and without preference among themselves.

Notes of any Series may, if so specified in the applicable
Final Terms, be listed on the Official List of the Irish
Stock Exchange and admitted to trading on the regulated
market of the Irish Stock Exchange within 12 months of
the date of this Base Prospectus and/or any other
regulated market or stock exchange as specified in the
applicable Final Terms. As specified in the relevant
Final Terms, a Series of Notes may be unlisted.

The Programme is not rated but it is anticipated that
certain Series of Notes may be rated by independent
rating agencies, such as Moody's and/or Fitch. Where a
Series of Notes is rated, such rating will be specified in
the relevant Final Terms. A rating is not a
recommendation to buy, sell or hold Notes and may be
subject to suspension, reduction or withdrawal at any
time by the assigning rating agency.

A credit rating may be assigned to a specific Series of
Notes to be issued under the Programme and the Issuer,
and any such rating may be specified in the applicable
Final Terms. The Final Terms for such a Series of Notes
will disclose whether or not any such credit rating will
be issued by a credit rating agency established in the
European Union and registered under Regulation (EC)
No. 1060/2009 (as amended) (the “CRA Regulation”).
In general, European regulated investors are restricted
from using a credit rating for regulatory purposes if such
rating is not issued by a credit rating agency established
in the European Union and registered under the CRA
Regulation.

The Notes and any non-contractual obligations arising
out of or in connection with them will be governed by,
and construed in accordance with, English law.

If so specified in the applicable Final Terms, Bearer
Notes and Registered Notes may be eligible for trading
in Euroclear Bank S.A./N.V., as operator of the
Euroclear system or any successor entity thereto
("Euroclear"), Clearstream Banking, société anonyme
("Clearstream Luxembourg"), the Depository Trust
Company ("DTC") or any other clearing system
specified in the applicable Final Terms.



Selling Restrictions

ERISA

Supplements

Overview of the Programme

United States, EEA, United Kingdom, Republic of
Ireland and any other jurisdiction relevant to any Series.
See "Selling Restrictions" .

The Notes issued hereunder will be subject to Category
2 for the purposes of Regulation S under the Securities
Act.

Notes in bearer form will be issued in compliance with
US Treas. Reg. §1.163-5(c)(2)(1)(C) (the "C Rules")
unless (i) the relevant Final Terms states that Notes are
issued in compliance with US Treas. Reg. §1.163-
5(c)(2)(1)(D) (the "D Rules") or (ii) the Notes are issued
other than in compliance with the D Rules or the C
Rules but in circumstances in which the Notes will not
constitute "registration required obligations" for US
federal income tax purposes, which circumstances will
be referred to in the relevant Final Terms as a
transaction to which the United States Tax Equity and
Fiscal Responsibility Act of 1982 ("TEFRA") is not
applicable.

The Notes may be acquired by, on behalf of, or with the
assets of any employee benefit plans or plans subject to
the U.S. Employee Retirement Income Security Act of
1974, as amended, or Section 4975 of the U.S. Internal
Revenue Code of 1986, as amended, subject to certain
restrictions. See "Certain ERISA Restrictions" and
"Transfer Restrictions — ERISA Transfer Restrictions" .

If at any time the Issuer shall be required to prepare a
supplemental prospectus pursuant to Articles 23 and 51
S.I. No. 324, Prospectus (Directive 2003/71/EC)
Regulations 2005, the Issuer will prepare and make
available an appropriate amendment or supplement to
this Base Prospectus or a further prospectus which, in
respect of any subsequent issue of Notes to be listed on
the Irish Stock Exchange shall constitute a supplemental
base prospectus as required by the Competent Authority
and S.I. No. 324, Prospectus (Directive 2003/71/EC)
Regulations 2005.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes
issued under the Programme. All of these factors are contingencies which may or may not occur and
the Issuer is not in a position to express a view on the likelihood of any such contingency occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market risks
associated with Notes issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing
in Notes issued under the Programme, but the Issuer may be unable to pay interest, principal or other
amounts on or in connection with any Notes for other reasons and the Issuer does not represent that
the statements below regarding the risks of holding any Notes are exhaustive. Prospective investors
should also read the detailed information set out elsewhere in this Base Prospectus (including any
documents deemed to be incorporated by reference herein) and in the applicable Final Terms and
reach their own views prior to making any investment decision.

The risk factors set out below are organised into the following sub-sections:
e  General
e Risk factors relating to the Issuer
e Risk factors relating to the Notes
e Risk factors relating to the market
e Risk factors relating to potential conflicts of interest
General

This Base Prospectus identifies in a general way the information that a prospective investor should
consider prior to making an investment in the Notes. However, a prospective investor should conduct
its own thorough analysis (including its own accounting, legal and tax analysis) prior to deciding
whether to invest in the Notes as any evaluation of the suitability for an investor of an investment in the
Notes depends upon a prospective investor's particular financial and other circumstances, as well as on
specific terms of the Notes. This Base Prospectus is not, and does not purport to be, investment advice.
If a prospective investor does not have experience in financial, business and investment matters
sufficient to permit it to make such a determination, the investor should consult with its financial
adviser prior to deciding to make an investment on the suitability of the Notes.

Each prospective investor of Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes (i)
is fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity, the beneficiary's)
financial needs, objectives and condition, (ii) complies and is fully consistent with all investment
policies, guidelines and restrictions applicable to it (whether acquiring the Notes as principal or in a
fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or, if it is acquiring the Notes
in a fiduciary capacity, for the beneficiary), notwithstanding the clear and substantial risks inherent in
investing in or holding the Notes. In particular, investment activities of certain investors are subject to
investment laws and regulations, or review or regulation by certain authorities. Each prospective
investor should therefore consult its legal advisers to determine whether and to what extent (i) the
Notes are legal investments for it, (ii) the Notes can be used as underlying securities for various types
of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar rules.

Risk factors relating to the Issuer

Set out below are certain risk factors which could affect the Issuer's future results and financial position
and cause them to be materially different from what is expected. The Issuer's results could also be
affected by competition and other factors. The factors discussed below should not be regarded as a
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complete and comprehensive statement of all potential risks and uncertainties the Issuer's businesses
face.

The Issuer's operations focus on emerging markets

The Issuer's operations focus on emerging markets including ones in Eastern Europe, Africa, Middle
East, South East Asia and Latin America and these operations expose it to risks, arising from the
political and economic environment, that could adversely affect its financial conditions and results.
Operations in some of these markets present various risks that do not necessarily apply to businesses in
Western Europe. Some of these markets are more volatile and less developed economically and
politically than markets in Western Europe. The Issuer faces significant economic and political risk in
these markets, including economic volatility, recession, inflationary pressure, exchange rate risk,
interruption of business, as well as civil unrest, imposition of exchange controls, expropriation,
nationalisation, renegotiation or nullification of existing contracts and changes in law or tax policy.
These risks could result in an adverse impact on the Issuer's financial condition and results of
operations.

Investors should also note that such emerging economies are subject to rapid change and that some of
the information set out in this Base Prospectus may become outdated relatively quickly. Accordingly,
investors should exercise particular care in evaluating the risks involved and must decide for
themselves whether, in light of those risks, their investment is appropriate.

The nature and impact of future changes in laws, regulations and regulatory policies are not predictable
and are beyond the Issuer's control, and changes in such laws, regulations and regulatory policies may
have an adverse effect on the Issuer's financial condition and results of operations.

The Issuer's business is subject to inherent risks arising from general international economic and
political conditions

The Issuer's business is subject to inherent risks regarding general economic conditions. These
conditions include changing economic cycles that affect demand for investment banking products.
These cycles are also influenced by global political events such as terrorist acts, war and other
hostilities, as well as market specific events, such as shifts in consumer confidence and consumer
spending, rates of unemployment, industrial output, labour or social unrest and political uncertainty.
Each of these can change the level of demand for, and supply of, the Issuer's products and services and
could have a material adverse effect on its business, financial condition and results of operations.

The Issuer is exposed to credit risk and may be subject to increases in credit impairment charges

Credit risk arising from changes in credit quality and the recoverability of the Issuer's loans and other
exposures to borrowers and counterparties are inherent in a wide range of its businesses. In lending
transactions, credit risk arises through non-performance by a customer or market counterparty on
granted facilities. These facilities are typically loans and advances, including the advancement of
securities and contracts to support customer obligations such as letters of credit and guarantees. In
trading activities, credit losses arise due to non-performance by a counterparty for payments linked to
trading-related financial obligations. Market and credit risk overlap in traded credit products (whether
traded as principal or held as collateral) including debt instruments and credit derivatives. In these
circumstances, issuer concentration and default risks are managed through credit and country risk
processes, and market price sensitivity through market risk processes.

A formal structure exists for the approval of credit, including delegated authority levels and a Credit
Committee that meets twice weekly. As at 31 December 2011, the Issuer's most significant credit
exposures were through loans and advances to customers and loans and advances to banks
(U.S.$13,023.8 million as at 31 December 2011 as opposed to U.S.$15,680.7 million as at 31
December 2010). As at 31 December 2011, the Issuer had a relatively small exposure through financial
investments. The Issuer has a relatively diverse geographic exposure to credit risk through loans and
advances, with its largest exposures in the United Kingdom (46.9 per cent.). Other exposures are in the
Eurozone (4.1 per cent.), Rest of Europe (13.4 per cent.), Asia-Pacific (10.9 per cent.), Sub-Saharan
Africa (7.2 per cent.), North America (7.0 per cent.), Latin America (5.6 per cent.) and Middle East and
North Africa (4.9 per cent.). Deterioration in the credit quality of the Issuer's borrowers and
counterparties could have a material adverse effect on its business, financial condition and results of
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operations. Adverse changes in the credit quality of the Issuer's borrowers and counterparties could
reduce the value of the Issuer's assets, and require increased provisions for bad and doubtful debts. In
addition, changes in economic conditions may result in deterioration in the value of security held
against lending exposures and increase the risk of loss in the event of borrower default.

The Issuer is subject to market risk

Market risk is the risk that will impact on the Issuer's profitability as a result of movements in market
parameters such as interest rates, foreign exchange rates and asset or equity prices. The Issuer's
principal sources of market risk relate to credit spread risk, interest rate, currency and commodity price
risk and volatility risk. The Issuer's market risks are relatively diversified across both developed and
emerging market countries. The Issuer's major exposures to market risk occur in markets served by
both formal exchanges and over the counter markets and exposures arise in relation to financial
instruments mainly held in foreign exchange, commodity and capital markets as well as equity markets.
The Issuer's exposures arise from both customer-driven business and from proprietary positions,
although the market risk positions arising from the Issuer's proprietary trading are not significant in the
Issuer's overall risk portfolio. Adverse effects from market risk could have an adverse effect on the
Issuer's business, financial condition and results of operations. See "Risk Management — Market Risk".

The Issuer is subject to foreign exchange risk

The Issuer's foreign exchange positions arise mainly from foreign exchange trading activities, which
are governed by position limits approved by the Capital Committee in accordance with the Issuer's
Market Risk policy. These position limits are subject to review at least annually and foreign exchange
exposures are monitored daily by the Market Risk function to ensure they remain within the approved
risk appetite. The Issuer does not hedge its foreign currency exposure at all times. As a result, adverse
changes in foreign exchange rates could have an adverse effect on the Issuer's business, financial
condition and results of operations.

The Issuer is subject to liquidity and interest rate risk

Liquidity risk is the risk that the Issuer is not able to meet its payment obligations as they fall due. The
Issuer manages the liquidity structure of its assets, liabilities and commitments to ensure that its
operations can always meet its funding needs and the statutory liquidity ratio requirement. The Issuer
relies largely on continuous access to financial markets for short and long term financing. An inability
to access funds may result in an inability to finance its operations. The Issuer's Capital Committee
reviews the current and prospective funding requirements for all operations on an on-going basis
through regular review of the liquidity ratio, maturity mismatch, deposit base diversification and
stability as well as liquidity stress testing results. In addition, standby facilities are maintained to
provide strategic liquidity to meet unexpected and material cash outflows in the ordinary course of
business. The Issuer maintained a strong liquidity profile throughout the rapidly deteriorating market
place. Additionally, as a response to current market conditions, the Issuer has maintained higher levels
of liquidity than that required by local regulations and internal limits. The funding base comprises a
combination of corporate and institutional deposits, inter-bank deposits, retail deposits and funding
from Standard Bank Group sources. If the Issuer is not able to re-finance its liabilities as they become
due, it could suffer an adverse effect on its business, financial condition and results of operations.

Interest rates are highly sensitive to many factors beyond the Issuer's control, including monetary
policies and national and international political conditions. Changes in market interest rates may affect
the interest rates the Issuer earns on its interest earning assets differently from the interest rates it pays
on its interest bearing liabilities. Rising interest rates could also result in an increase in the Issuer's
impairment losses on loans and advances if clients cannot meet their interest or principal payment
obligations in a higher interest rate environment. This difference could reduce the Issuer's net income,
despite any hedging activities the Issuer undertakes. The principal interest rate risk to which the Issuer
is exposed occurs in its trading portfolio, which is managed as part of market risk. Within its non-
trading portfolio, the principal risk to which the Issuer is exposed is the risk of loss from fluctuations in
future cash flows because of a change in market interest rates. If the Issuer is subject to adverse
changes in interest rates, it could suffer an adverse effect on its business, financial condition and results
of operations.
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A downgrade in the Issuer's credit ratings could adversely affect its business

Rating agencies may, at their discretion, change any of the credit ratings assigned to the Issuer. Any
subsequent downgrade of the Issuer's credit ratings or financial strength ratings, or the announcement
of a potential downgrade of any these ratings, could reduce demand for the Issuer's products and
services, adversely affect its relationships with intermediaries and counterparties, weaken its
competitive position, increase its borrowing costs and reduce its access to funds, which could have a
material adverse effect on the Issuer's business, financial condition and results of operations.

The Issuer is subject to capital requirements that could limit its operations

The Issuer is subject to the United Kingdom Financial Services Authority's capital adequacy guidelines
for banks, which provide for a minimum ratio of total capital to risk adjusted assets both on a
consolidated basis and on a non-consolidated basis expressed as a percentage. The Issuer's failure to
maintain its ratios may result in administrative actions or sanctions against it which may have a
material adverse effect on the Issuer's business, financial condition and results of operations.

A significant proportion of the Issuer's net income is comprised of trading revenue, which may be
volatile

The Issuer's trading revenue was U.S.$293.1 million, or 53 per cent. of the Issuer's total income from
continuing operations for the year ended 31 December 2011, and U.S.$360.9 million or 65 per cent. of
total net revenue from continuing operations for the year ended 31 December 2010. The Issuer's
income from such activities depends on numerous factors beyond its control, such as overall market
activity, the level of interest rates, volatility in foreign exchange and interest rates, commodity price
fluctuations, domestic and international economic and political conditions and general market
volatility. The Issuer has limits in place for its trading portfolio for types of securities and single named
issuers, which are designed to limit its portfolio risk to an acceptable level. Nevertheless, market price
fluctuations may adversely affect both the volume of, and fees generated from, the Issuer's trading
activities and the value of its portfolio, which could have a material adverse effect on the Issuer's
business, financial condition, results of operations and prospects.

The Issuer's fee income from investment banking activities is subject to fluctuation

The Issuer's investment banking business generates fee income and this income can be subject to
fluctuation. Such fee income is, in part, related to the number and size of transactions the Issuer
completes and underlying market conditions. Fees generated by these transactions are typically not
recurring and are subject to volatility and business trends. Accordingly, income from the Issuer's
investment banking business tends to be volatile and any reduction in the number and size of
transactions it completes will have an impact on its results of operations. Any severe decline in the
Issuer's fee income from its investment banking activities could have a material adverse effect on its
business, financial condition, results of operations and prospects.

Operational risks are inherent in the Issuer's business

Operational risks are inherent in the Issuer's business, including the risk of loss resulting from
inadequate or failed internal and external processes, documentation, people and systems or from
external events. The Issuer's business is dependent on its ability to process accurately and efficiently a
high volume of complex transactions across numerous and diverse products and services, in different
currencies and subject to a number of different legal and regulatory regimes. The Issuer's systems and
processes are designed to ensure that the operational risks associated with its activities are
appropriately controlled; however, any weakness in these systems could result in a negative impact on
the Issuer's business, financial condition, results of operations and prospects.

Notwithstanding anything in the paragraph above, this risk factor should not be taken as implying that
the Issuer will be unable to comply with its obligations as a company with Notes admitted to the
Official List and to trading on the regulated market of the Irish Stock Exchange (or any other market,
as the case may be) or as a supervised firm regulated by the Financial Services Authority.
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The Issuer's business is subject to significant competition

The Issuer's business is subject to significant competition from many other international financial
institutions, including non-bank, financial institutions operating in the emerging markets described
above, including competitors that may have greater financial and other resources, and, in certain
emerging markets, from local banks. Local regulations in a number of jurisdictions that favour local
banks by restricting the ability of international banks operating in the relevant country to enter the
market and/or expand their existing operations could adversely affect the Issuer's ability to compete.
Many of the international and local banks operating in the Issuer's markets compete for substantially
the same customers as the Issuer. Competition may increase in some or all of the Issuer's principal
markets and may have an adverse effect on its financial condition and results of operations.

The Issuer may be adversely affected by litigation

From time to time the Issuer is involved in litigation, receives claims from tax authorities or claims
arising from the conduct of its business. As at 31 December 2011, based upon available information
and, where appropriate, legal advice, the Issuer does not believe that there are any potential
proceedings, or other claims which will have a material adverse impact on the Issuer's financial
position. However, the occurrence of potential proceedings, or other claims leading to a substantial
legal liability could have a material adverse effect on the Issuer's business, results, operations,
reputation and financial condition.

The Issuer may be unable to attract and retain highly qualified professional personnel

The success of the Issuer's operations relies on its ability to attract and retain highly qualified
professional personnel. The Issuer's ability to attract and retain key personnel is dependent on a number
of factors, including prevailing market conditions and compensation packages offered by companies
competing for the same talent. The loss of the services of key members of its senior management or
inability to attract and retain qualified professional staff generally may significantly interfere with the
Issuer's business and could result in a material adverse effect on the Issuer's business, results,
operations, reputation or financial condition.

The Issuer is subject to the risk of failure of its IT systems and breaches of its security systems

Various external events beyond the Issuer's control and the control of its management, could have a
major impact on the Issuer's business, results, operations, reputation or financial condition. Examples
of such events are natural catastrophes, war, vandalism and terrorist attacks. The Issuer has
contingency plans, intended to ensure its capacity to maintain services with, and the confidence of its
clients and other counterparties should a serious situation arise. However, the Issuer's contingency
plans may fail, which could result in a material adverse effect on the Issuer's business, results,
operations, reputation and financial condition.

The Standard Bank Group Limited ("SBGL'") may not provide support to the Issuer

The Issuer is the principal non-African operating subsidiary of SBGL (and together with its
subsidiaries the "Standard Bank Group"), a leading South African banking and financial services
organisation. SBGL has undertaken, by way of a statement of support, to ensure that, except in the case
of political risk, the Issuer is able to meet its contractual liabilities. Noteholders should be aware that
the statement of support does not constitute a legal guarantee by the Standard Bank Group and is not
legally enforceable by Noteholders. There is no certainty that the Standard Bank Group would be able
to assist the Issuer were the Issuer unable to pay any amounts due to Noteholders.

The interests of SBGL may conflict with those of Noteholders

SBGL is the Issuer's ultimate beneficial 100 per cent. shareholder. As a result, SBGL is able to exert
influence over actions requiring shareholder approval. If circumstances were to arise where the
interests of SBGL conflict with the interests of the Noteholders, Noteholders could be disadvantaged if
SBGL seeks to take actions contrary to Noteholders' interests.
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The Issuer enters into related party transactions with other entities forming part of the Standard
Bank Group

The Issuer enters into related party transactions with other entities forming part of the Standard Bank
Group. These related party transactions are entered into in the course of banking operations, including
lending, acceptance of interbank deposits and corresponding banking transactions. The transactions are
priced at the prevailing market rates at the time of the transactions. A significant portion of this activity
involves the placement of excess liquidity by other entities with the Issuer. The Issuer also advances
funds to other group entities, as part of normal activity. See "Related Party Transactions".

The Issuer could be adversely affected by an order made under the Banking Act 2009

Actions may be taken by the Treasury and the Bank of England under Part 1 of the Banking Act 2009
(the "Act") pursuant to the special resolution regime instituted to address a situation where a UK bank
(a UK institution with permission to accept deposits under the Financial Services and Markets Act
2000) (the "UK Bank")) is likely to encounter financial difficulties. The Act gives the Treasury and
the Bank of England certain wide powers to support the implementation of the stabilisation measures
contemplated by the Act.

These powers, which apply regardless of any contractual restrictions, include (a) power to issue share
transfer instruments and/or orders pursuant to which there may be transferred to a commercial
purchaser or a nominee of or a company wholly owned by the Treasury, all or some of the securities
issued by a UK Bank or its UK holding company. The share transfers can extend to a wide range of
"Securities" including shares and bonds issued by the UK Bank or its UK holding company and
warrants for such and also deferred shares or private membership rights in a building society and (b)
the power to transfer all or some of the property, rights and liabilities of a UK Bank or a building
society to a commercial purchaser or Bank of England entity. In certain circumstances encumbrances
and trusts can be over-reached or varied. Power also exists to override any default provisions in
transactions otherwise affected by these powers. Compensation may be payable in the context of share
transfer instruments and/or orders and property transfer instruments. In the case of share transfers any
compensation will be paid to the person who held the security immediately before the transfer, who
may not be the encumbrancer. The Act also includes provisions relating to two new insolvency
procedures which may be commenced by specified UK authorities (bank insolvency and bank
administration).

The Act also vests power in the Bank of England (amongst other things) to override, vary or impose
contractual obligations between the UK Bank or its UK holding company and its former group
undertakings (as defined in the Act), for reasonable consideration, in order to enable any transferee or
successor bank of the UK Bank, or its UK holding company, to operate effectively. There is also
power for the Treasury to amend the law (save for a provision made by or under the Act) by order for
the purpose of enabling it to use the special resolution regime powers effectively, potentially with
retrospective effect.

Risk factors relating to the Notes

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes
issued under the Programme.

Risks relating to the Notes generally
Noteholders may receive back less than their original invested amount

A Noteholder could obtain a lower return on the Notes than its original invested amount, and such
return could be as low as zero, if any one or more of the following events occurs:

(1) the terms of the relevant Notes do not provide for full repayment of the initial purchase price
upon final maturity and/or mandatory early redemption of such Notes and the relevant underlying
asset(s) perform in such a manner that the final redemption amount and/or mandatory early payment
amount is less than the initial purchase price. The pay-out formula of the relevant Notes will either
provide for full or partial "principal protection" or not. Investors in Notes that are not principal
protected risk losing their entire investment if the value of the underlying asset(s) does not move in the
anticipated direction. Investors in Notes that are principal protected may still be subject to loss of some
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or all of their investment if the Notes are not fully "principal protected" or in the circumstances
described in (2), (3), (4) and (5) below and may not receive any value for the time for which their
money is invested;

(2) the Issuer fails or goes bankrupt or otherwise defaults on its obligations under the relevant
Notes;
3) the terms of the relevant Notes are subject to an unscheduled early redemption (e.g. for change

of applicable law or due to an event in relation to the relevant underlying asset(s)) and the early
redemption amount or physical settlement amount is less then the original invested amount;

@) the Notes are not held to maturity by the Noteholder and the price received by the Noteholder
for a secondary market sale is less than the original invested amount; or

%) the terms and conditions of the Notes are adjusted in a materially adverse way (in accordance
with the terms and conditions of the Notes).

The Notes are not secured and the Noteholders have no claim on an underlying asset

The obligations of the Issuer are not secured. Notwithstanding that the relevant Notes may be linked to
the performance of one or more underlying assets, the Notes do not represent a claim against any
underlying assets and holders (as defined in "Terms and Conditions of the Notes") of such Notes will
not have any right of recourse under the Notes to any such underlying assets (or any issuer, sponsor,
manager or other connected person in respect of an underlying asset). The Notes are not in any way
sponsored, endorsed or promoted by any issuer, sponsor, manager or other connected person in respect
of an underlying asset and such entities have no obligation to take into account the consequences of
their actions on any Noteholders. The Issuer shall not be required to hold any underlying assets.

The Notes may be redeemed prior to maturity for tax reasons

In the event that the Issuer would be obliged to withhold or deduct amounts for or on account of tax
from the amounts payable in respect of any Notes, or would suffer tax in respect of its income so that it
is not able to pay in full amounts due in respect of the Notes, the Issuer may redeem all outstanding
Notes in accordance with the terms and conditions (the "Conditions") of the Notes. It should be noted,
however, that the Issuer is not required to pay any additional amounts in respect of such withholding or
deduction. See also "U.S. Tax Legislation".

Taxation and no gross-up

Each Noteholder will assume and be solely responsible for any and all taxes of any jurisdiction or
governmental or regulatory authority, including, without limitation, any state or local taxes or other like
assessment or charges that may be applicable to any payment to it in respect of the Notes. As noted
above, in the event that any withholding tax or deduction for tax is imposed on payments of interest or
principal on the Notes, the Noteholders (as defined in "Terms and Conditions of the Notes") will not be
entitled to receive grossed-up amounts to compensate for such withholding tax and no Event of Default
shall occur as a result of any such withholding or deduction.

Modification and waivers - Notes may be amended without the consent of the holders or with the
consent of only some of the holders binding all of the holders of Notes

Subject as provided below, the Conditions of the Notes may be amended by the Issuer without the
consent of the Noteholders if the amendment:

(a) is of a formal, minor or technical nature; or
(b) is made to cure a manifest or proven error; or
(c) is made to cure any ambiguity or is made to correct or supplement any defective provisions of

the Notes or the Deed of Covenant (as applicable); or

(d) will not materially and adversely affect the interests of the holders of the Notes or (if
applicable) any Couponholders or Receiptholders.
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In addition, other changes may be made to the Conditions of the Notes with the consent of the
Noteholders. The Conditions of the Notes contain provisions for calling meetings of Noteholders to
consider specific matters affecting their interests. In order to make such changes, the Issuer requires
the consent of up to 75 per cent. of holders. Any dissenting holders will be bound by such changes.
Therefore the Issuer may be able to make a change which certain holders have voted against if up to 75
per cent. of the holders of the entire series of Notes have approved the change.

Legality of purchase

The Issuer does not have nor does it assume responsibility for the lawfulness of a prospective investor's
acquisition of the Notes, whether under the laws of the jurisdiction of its incorporation or the
jurisdiction in which it operates (if different) or the compliance by that prospective investor with any
law, regulation or regulatory policy applicable to it. A prospective investor of Notes may not rely on
the Issuer in connection with its determination as to the legality of its acquisition of the Notes or as to
the other matters referred to above.

Risk of holding an amount of Notes that is not equal to one or more Specified Denominations

In relation to any issue of Notes which have a denomination consisting of the minimum Specified
Denomination of €100,000 plus a higher integral multiple of another smaller amount, it is possible that
the Notes may be traded in amounts in excess of €100,000 (or its equivalent) that are not integral
multiples of €100,000 (or its equivalent). In such a case a Noteholder who, as a result of trading such
amounts, holds a principal amount of less than the minimum Specified Denomination will not receive a
definitive Note in respect of such holding (should definitive Notes be printed) and would need to
purchase a principal amount of Notes such that it holds an amount equal to one or more Specified
Denominations. The inability to obtain a definitive Note due to this minimum denomination
requirement may mean that Bearer Notes may be considered to be registered for U.S. tax purposes.

Risks relating to the clearing systems

Because the Global Notes and Global Certificates are held by or on behalf of Euroclear, Clearstream,
Luxembourg and DTC, investors will have to rely on their procedures for transfer, payment and
communication with the Issuer.

European Union Savings Tax Directive

Under the EU Savings Tax Directive (as defined in "Taxation — EU Savings Tax Directive") each
Member State is required to provide to the tax authorities of another Member State details of payments
of interest or other similar income payments ("Savings Income") made by a person within its
jurisdiction to, or collected by such a person for, an individual or to certain non-corporate entities,
resident in that other Member State (interest payments on the Notes will for these purposes be Savings
Income). However, for a transitional period, Austria and Luxembourg are instead applying a
withholding system in relation to such payments, deducting tax at a rate of 35 per cent. The
transitional period is to terminate at the end of the first full fiscal year following agreement by certain
non-EU countries to the exchange of information relating to such payments.

A number of non-EU countries including Switzerland and certain dependent or associated territories of
certain Member States have adopted and implemented similar measures (either provision of
information or transitional withholding) in relation to payments of Savings Income made by a person
within its jurisdiction to an individual, or to certain non-corporate entities, resident in a Member State.

In addition, Member States have entered into reciprocal arrangements with certain of those non-EU
countries and dependent or associated territories of certain Member States in relation to payments of
Savings Income made by a person in a Member State to an individual, or to certain non-corporate
entities, resident in certain dependent or associated territories or non-EU countries.

Where an individual Noteholder receives a payment of Savings Income from any Member State or
dependent or associated territory employing the withholding arrangement, the individual Noteholder
may be able to elect not to have tax withheld. The formal requirements may vary slightly from
jurisdiction to jurisdiction. They generally require the individual Noteholder to produce certain
information (such as his tax number) and consent to details of payments and other information being
transmitted to the tax authorities in his home state. Provided that the other Tax Authority receives all
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of the necessary information the payment will not suffer a withholding under the EU Savings Tax
Directive or the relevant law conforming with the directive in a dependent or associated territory.

The EU Savings Tax Directive has been the subject of a review which has resulted in a series of
proposals being put forward to amend the EU Savings Tax Directive. Any changes could apply to
Notes that have already been issued at the date of the amendment of the EU Savings Tax Directive.

Change in Tax law

Tax law and practice is subject to change, possibly with retrospective effect, and this could adversely
affect the value of the Notes to the Noteholders and/or the market value of the Notes. Any such change
may (i) cause the tax treatment of the relevant Notes to change from what the investor understood the
position to be at the time of purchase; (ii) render the statements in this Base Prospectus or the relevant
Final Terms concerning relevant tax law and practice in relation to Notes under the Programme to be
inaccurate or to be inapplicable in some or all respects to certain Notes or to not include material tax
considerations in relation to certain Notes; or (iii) give the Issuer the right to redeem the Notes. See for
example potentially important tax changes discussed in "NEW U.S. TAX LEGISLATION".
Prospective purchasers of any Notes should consult their own tax advisers in relevant
jurisdictions about the tax implications of holding any Note and of any transaction involving any
Note.

U.S. Tax Legislation

The Issuer and other non-U.S. financial institutions through which payments on the Notes are made
may be required to withhold U.S. tax at a rate of 30 per cent. on all, or a portion of, payments made
after 31 December 2016 in respect of (i) any Notes issued or materially modified on or after 1 January
2013 and (ii) any Notes which are treated as equity for U.S. federal tax purposes, whenever issued,
pursuant to the Foreign Account Tax Compliance Provisions (“FATCA”) of the Hiring Incentives to
Restore Employment Act of 2010. This withholding tax may be triggered if (i) the Issuer is a foreign
financial institution (“FFI”) (as defined in FATCA) which enters into and complies with an agreement
with the U.S. Internal Revenue Service (“IRS”) to provide certain information on its account holders
(making the Issuer a “Participating FFI”), (ii) the Issuer has a positive “passthru percentage” (as
defined in FATCA), and (iii)(a) an investor does not provide information sufficient for the relevant
Participating FFI to determine whether the investor is subject to withholding under FATCA, or (b) any
FFI through which payment on such Notes is made is not a Participating FFI or otherwise exempt from
FATCA withholding. The application of FATCA to interest, principal or other amounts paid with
respect to the Notes is not clear. If an amount in respect of U.S. withholding tax were to be deducted or
withheld from interest, principal or other payments on the Notes as a result of FATCA, none of the
Issuer, any paying agent or any other person would, pursuant to the Conditions of the Notes, be
required to pay additional amounts as a result of the deduction or withholding of such tax. As a result,
investors may, if FATCA is implemented as currently proposed by the IRS, receive less interest or
principal than expected. Holders of the Notes should consult their own tax advisers on how these rules
may apply to payments they receive under the Notes. The application of FATCA to Notes issued or
materially modified on or after 1 January 2013 (or whenever issued, in the case of Notes treated as
equity for U.S. federal tax purposes) may be addressed in relevant Final Terms or a supplementary
prospectus to this Prospectus, as applicable.

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE ISSUER, THE
NOTES AND THE HOLDERS IS UNCERTAIN AT THIS TIME. EACH HOLDER OF NOTES
SHOULD CONSULT ITS OWN TAX ADVISER TO OBTAIN A MORE DETAILED
EXPLANATION OF FATCA AND TO LEARN HOW THIS LEGISLATION MIGHT AFFECT
EACH HOLDER IN ITS PARTICULAR CIRCUMSTANCE.

Risks relating to the structure of a particular issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of certain such
features. Prospective investors of Notes should be aware that the range of Notes that may be issued
under the Programme is such that the following statements are not exhaustive with respect to the types
of Notes that may be issued under the Programme and any particular Series of Notes may have
additional risks associated with it that are not described below. Investment in the Notes may involve
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complex risks related to factors which include equity market risks and commodity market risks and
may include interest rate, foreign exchange and/or political risks.

The Notes may be subject to optional redemption by the Issuer

An optional redemption feature is likely to limit the market value of the Notes. During any period when
the Issuer may elect to redeem the Notes, the market value of the Notes generally will not rise
substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period. The Issuer may be expected to redeem the Notes when its cost of borrowing is
lower than the interest rate on the Notes. At those times, an investor generally would not be able to
reinvest the redemption proceeds at an effective interest rate as high as the interest rate or the expected
yield on the Notes being redeemed and may only be able to do so at a significantly lower rate. Potential
investors should consider reinvestment risk in light of other investments available at that time.

Notes redeemable at Noteholders' election

If a Noteholder gives notice to redeem Notes early, there may be a time lag between that notice and the
time at which the applicable Redemption Amount is determined in that period. There could be
substantial movements in the Redemption Amount, but the redemption notice once given may not be
withdrawn.

Credit Linked Notes
Credit Risk on Reference Entity

The Issuer may issue Notes which are credit linked securities linked to the performance of one or more
third parties (a "Reference Entity") and certain obligations of such Reference Entity. The likelihood of
a Credit Event occurring in respect of a Reference Entity will generally fluctuate with, among other
things, the financial condition and other characteristics of the Reference Entity, general economic
conditions, the condition of certain financial markets, political events, developments or trends in any
particular industry and changes in prevailing interest rates. Investors should note that such Notes differ
from ordinary debt securities issued by the Issuer in that the amount of principal and interest payable
by the Issuer is dependent on whether a credit event in respect of the Reference Entity has occurred. In
certain circumstances as detailed in the relevant Final Terms, the Notes will cease to bear interest
meaning the amount paid to Noteholders on redemption could be less than their original investment
amount and could be as low as zero.

Credit losses will be calculated for the purposes of the Notes irrespective of whether the Issuer or any
of its affiliates has suffered an actual loss in relation to the Reference Entity or any obligations thereof.
Neither the Issuer nor its affiliates is obliged to account for any recovery which it may subsequently
make in relation to such Reference Entity or its obligations.

Investors should have sufficient knowledge and experience in financial and business matters to
evaluate the merits and risks of investing in the Notes as well as access to, and knowledge of,
appropriate analytical tools to evaluate such merits and risks in the context of their financial situation.

Limited Provision of information about Reference Entity and Conflicts of Interest

The Issuer has not provided nor will provide prospective investors of Notes with any information or
advice with respect to the Reference Entity, nor has it made nor will it make any representation as to
the credit quality of the relevant Reference Entity. The Issuer may have acquired, or during the term of
the Notes may acquire, non-public information with respect to the Reference Entity, which will not be
disclosed to the holders of the Notes. The timing and limited scope of the information provided to
Noteholders regarding the relevant Reference Entity and/or the occurrence of a Credit Event may affect
the liquidity of the Notes and the ability of Noteholders to value the Notes accordingly. In addition, the
Issuer may have existing or future business relationships with the Reference Entity (including, but not
limited to, lending, depositary, risk management, advisory and banking relationships), and will pursue
actions and take steps that it deems necessary or appropriate to protect its interests arising therefrom
without regard to the consequences for Noteholders.
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No interest in obligations of Reference Entity

Furthermore, the Notes will not represent a claim against the Reference Entity and, in the event of any
loss, a Noteholder will not have recourse under the Notes to the Reference Entity.

Rights of the Calculation Agent and the Issuer

The Calculation Agent will exercise its rights under the terms of the Notes, including in particular the
right to designate a Credit Event and the right to select obligations of the affected Reference Entity for
valuation or delivery, in the interests of itself and of its affiliates, and not in the interests of investors in
the Notes. The exercise of such rights in such manner, for example by the selection of the eligible
obligations of the Reference Entity having the lowest possible market value, may result in an increased
credit loss for holders of the Notes.

Until delivery of any Deliverable Obligation (as defined in "Credit Linked Derivatives Annex") is
made to the relevant Noteholder, the Issuer or any person holding such asset on its behalf may amend
the terms of such asset but is under no obligation to exercise any rights appertaining to such asset.

The Calculation Agent may require a Noteholder to provide a confidentiality undertaking prior to
delivery of a Notice of Publicly Available Information (as defined in "Credit Linked Derivatives
Annex"), failing which the Notice of Publicly Available Information shall not be required to be
delivered to the Noteholder.

The determination by the Calculation Agent of any amount or of any state of affairs, circumstance,
event or other matter, or the formation of any opinion or the exercise of any discretion required or
permitted to be determined, formed or exercised by the Calculation Agent shall (in the absence of
manifest error) be final and binding on the Noteholders. In performing its duties pursuant to the Notes,
the Calculation Agent shall act in its sole and absolute discretion and is not bound to follow or act in
accordance with any determination of the relevant Credit Derivatives Determinations Committee (as
defined in "Credit Linked Derivatives Annex"). In making any determinations expressed to be made by
it, for example as to substitute Reference Obligations or Successors (as defined in "Credit Linked
Derivatives Annex"), the Calculation Agent is under no obligation to the holders of the Notes, and will
not be liable to account for any profit or other benefit which may accrue to it as a result of such
determination.

The exercise of any option by the Issuer or determination by the Issuer of any amount or of any state of
affairs, circumstance, event or other matter, or the formation of any opinion or the exercise of any
discretion required or permitted to be determined, formed or exercised by the Issuer shall be final and
binding on the Noteholders and shall not be required to be notified to the Calculation Agent or the
Noteholders. The Issuer shall act in its sole and absolute discretion and is not bound to follow or act in
accordance with any determination of the relevant Credit Derivatives Determinations Committee.

Credit Observation Period

Holders of the Notes may suffer a loss of some or all of the principal amount of the Notes in respect of
one or more Credit Events (as defined in "Credit Linked Derivatives Annex") that occur on or after the
Credit Event Backstop Date (as defined in "Credit Linked Derivatives Annex") which may fall prior to
the Trade Date or the Issue Date. Neither the Calculation Agent or the Issuer nor any of their respective
affiliates has any responsibility to avoid or mitigate the effects of a Credit Event that has taken place
prior to the Trade Date (being a date specified in the Final Terms or, as applicable, the Additional
Conditions relating to the Notes) or the Issue Date (being a date specified in the Final Terms).

Deferral of Payments

In certain circumstances - for example where a Credit Event has occurred and the related credit loss has
not been determined as at the relevant date for payment, where a potential Credit Event exists as at the
scheduled maturity of the Notes, or pending a resolution of a Credit Derivatives Determinations
Committee payment of the redemption amount of the Notes and/or interest on the Notes may be
deferred for a material period in whole or part without compensation to the holders of the Notes.
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Valuation

If the Notes are cash settled, then, following the occurrence of a Credit Event, the Calculation Agent
will be required to seek quotations in respect of selected obligations of the affected Reference Entity.
Quotations obtained will be "bid-side" - that is, they will be reduced to take account of a bid-offer
spread charged by the relevant dealer. Such quotations may not be available, or the level of such
quotations may be substantially reduced as a result of illiquidity in the relevant markets or as a result of
factors other than the credit risk of the affected Reference Entity (for example, liquidity constraints
affecting market dealers). Accordingly, any quotations so obtained may be significantly lower than the
value of the relevant obligation which would be determined by reference to (for example) the present
value of related cashflows. Quotations will be deemed to be zero in the event that no such quotations
are available.

Where credit losses are determined on the basis of a market protocol, such losses may be greater than
the losses which would have been determined in the absence of such protocol. If the Issuer, the
Calculation Agent or any affiliate thereof participates in any auction for the purposes of such a
protocol, then it will do so without regard to the interests of the holders of the Notes. Such
participation may have a material effect on the outcome of the relevant auction.

"Cheapest-to-Deliver" risk

Since the Calculation Agent has discretion to choose the portfolio of obligations to be valued or
delivered following a Credit Event in respect of a Reference Entity, it is likely that the portfolio of
obligations selected will be obligations of the Reference Entity with the lowest market value that are
permitted to be selected pursuant to the Notes. This could result in a lower recovery value and hence
greater losses for investors in the Notes.

Credit Derivatives Determination Committee and Market Auctions

The institutions on the Credit Derivatives Determinations Committee owe no duty to the Noteholders
and have the ability to make determinations that may materially affect the Noteholders, such as the
occurrence of a Credit Event or a Succession Event. The Credit Derivatives Determinations Committee
will be able to make determinations without action or knowledge of the Noteholders.

Noteholders will have no role in the composition of the Credit Derivatives Determinations Committee.
Separate criteria apply with respect to the selection of dealer and non-dealer institutions to serve on the
Credit Derivatives Determinations Committee and the Noteholders will have no role in establishing
such criteria. In addition, the composition of the Credit Derivatives Determinations Committee will
change from time to time in accordance with the Rules (as defined in "Credit Linked Derivatives
Annex"), as the term of an institution may expire or an institution may be required to be replaced. The
Noteholders will have no control over the process of selecting institutions to participate on the Credit
Derivatives Determinations Committee and, to the extent provided for in the Notes will be subject to
the determinations made by such selected institutions in accordance with the Rules.

Noteholders will have no recourse against either the institutions serving on the Credit Derivatives
Determinations Committee or the external reviewers. Institutions serving on the Credit Derivatives
Determinations Committee and the external reviewers, among others, disclaim any duty of care or
liability arising in connection with the performance of duties or the provision of advice under the
Rules, except in the case of gross negligence, fraud or wilful misconduct. Furthermore, the institutions
on the Credit Derivatives Determinations Committee do not owe any duty to the Noteholders and the
Noteholders will be prevented from pursuing claims with respect to actions taken by such institutions
under the Rules.

Noteholders should also be aware that institutions serving on the Credit Derivatives Determinations
Committee have no duty to research or verify the veracity of information on which a specific
determination is based. In addition, the Credit Derivatives Determinations Committee is not obligated
to follow previous determinations and, therefore, could reach a conflicting determination on a similar
set of facts. If the Issuer or the Calculation Agent or any of their respective affiliates serve as a member
of the Credit Derivatives Determinations Committee at any time, then they will act without regard to
the interests of the Noteholders.
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Noteholders are responsible for obtaining information relating to deliberations of the Credit Derivatives
Determinations Committee. Notices of questions referred to the Credit Derivatives Determinations
Committee, meetings held to deliberate such questions and the results of binding votes will be
published on the ISDA website and neither the Issuer, the Calculation Agent nor any of their respective
affiliates shall be obliged to inform the Noteholders of such information (other than as expressly
provided in respect of the Notes). Failure by the Noteholders to be aware of information relating to
deliberations of a Credit Derivatives Determinations Committee will have no effect under the Notes
and Noteholders are solely responsible for obtaining any such information.

Investors should read the Credit Derivatives Determinations Committees Rules set forth in Annex A to
the 2009 ISDA Credit Derivatives Determinations Committees and Auction Settlement Supplement to
the 2003 ISDA Credit Derivatives Definitions (published on 12 March 2009) as they exist as of the
date of this Prospectus, and reach their own views prior to making any investment decisions. Investors
should however note that the Rules may be amended from time to time without the consent or input of
the Noteholders and the powers of the Credit Derivatives Determinations Committee may be expanded
or modified as a result.

If a Credit Derivatives Determinations Committee publishes auction settlement terms in respect of a
Reference Entity (and the relevant seniority of the Reference Obligation), then the Calculation Agent
may elect to determine the Final Price (as defined in "Credit Linked Derivates Annex") of the
Reference Obligation in accordance with such auction settlement terms to be consistent with the
provisions of such auction settlement terms. The losses determined pursuant to a market auction
process may be greater than the losses which would have been determined in the absence of the
auction. In particular, the auction process may be affected by technical factors or operational errors
which would not otherwise apply or may be the subject of actual or attempted manipulation. Auctions
may be conducted by ISDA or by a relevant third party. Neither the Calculation Agent, the Issuer nor
any of their respective affiliates has any responsibility for verifying that any auction price is reflective
of current market values for establishing any auction methodology or for verifying that any auction has
been conducted in accordance with its rules. If the Calculation Agent or the Issuer or any of their
respective affiliate thereof participates in any auction for the purposes of such an auction, then it will
do so without regard to the interests of the holders of the Notes. Such participation may have a material
effect on the outcome of the relevant auction.

Modification of the terms of the Notes

The Calculation Agent may, following its determination that there has been a change in the prevailing
market standard terms or market trading conventions that affects any hedging transaction, (such as, for
example, but without limitation, if ISDA publishes changes to the standard terms on which credit
default swap contracts affecting a Reference Entity are traded in the over-the-counter market or if the
Credit Derivatives Determinations Committee amends the terms of the Credit Derivatives
Determinations Committees Rules) modify the terms of the Notes to the extent necessary to preserve
any consistency between the Notes and such market standard terms or market trading conventions.

Variable Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest on the Notes determined by reference to a
variable or formula, to changes in the prices of securities, indices or commodities, to movements in
currency exchange rates or other factors (each, a "Relevant Factor"). In addition, the Issuer may also
issue Notes with principal or interest on the Notes payable in one or more currencies, which is different
from the currency in which the Notes are denominated. Prospective investors should be aware that as a
result:

(1) the market price of such Notes may be very volatile;

(i1) they may receive no interest;

(iii) payment of principal or interest may occur at a different time than expected;

(iv) they may lose all or a substantial portion of their initial investment amount;

(v) a Relevant Factor may be subject to significant fluctuations that may not correlate with

changes in interest rates, currencies or other indices;
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(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on principal or interest
payable likely will be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the Relevant
Factor, the greater the effect on yield.

Before buying Notes, prospective investors should carefully consider, among other things, (i) the
trading price of the Notes, (ii) the value and volatility of the Relevant Factor, (iii) the probable range
of final redemption amounts, (iv) any change(s) in interim interest rates and dividend yields, (v) any
change(s) in currency exchange rates, (vi) the depth of the market or liquidity of the securities, indices
or commodities and (vii) any related transaction costs. Past performance of the Relevant Factor cannot
be considered to be either a guarantee of, or necessarily a guide to, future performance.

The Issuer has not provided nor will provide prospective investors of Notes with any information or
advice with respect to the Relevant Factor and will make no representation or warranty about, or
guarantee of, the performance of the Relevant Factor.

Index Linked Notes

The Issuer may issue Notes with principal or interest on the Notes determined by reference to the value
of an equity index or to a basket of equity indices. The market value for the Notes will be affected by a
number of factors independent of the creditworthiness of the Issuer and the value of the equity index or
indices, as appropriate, including but not limited to, the volatility of the equity index or indices, as
appropriate, the dividend rate on the shares comprising the equity index or indices, as appropriate, the
financial results and prospects of the relevant share issuers comprising the equity index or indices, as
appropriate, market interest and yield rates and the time remaining to any redemption date or the
maturity date. In addition, the value of the equity index or indices, as appropriate, will depend on a
number of inter-related factors, including economic, financial and political events in countries where
the relevant share issuers operate and elsewhere, including factors affecting capital markets generally
and the stock exchanges on which the shares are traded. The price at which a Noteholder will be able to
sell Notes prior to maturity may be at a discount, which could be substantial, from the accreted
principal amount thereof, if, at such time, the market price of the indices is below, equal to or not
sufficiently above the market price of the indices at the Issue Date of the Notes.

The rules governing the composition and calculation of the relevant underlying Index might stipulate
that dividends distributed on its components do not lead to a rise in the index level, for example, if it is
a "price" index, which may lead to a decrease in the index level if all other circumstances remain the
same. As a result, in such cases the holders of Notes in respect of which an underlying asset is such an
Index will not participate in dividends or other distributions paid on the components comprising the
Index. Even if the rules of the relevant underlying Index provide that distributed dividends or other
distributions of the components are reinvested in the Index and therefore result in raising its level, in
some circumstances the dividends or other distributions may not be fully reinvested in such Index.

The Issuer will not provide prospective investors of Notes with any information or advice with respect
to the equity index or indices, as appropriate, and shall make no representation as to the credit quality
of the share issuers comprising an index. The Issuer will make no representation or warranty about, or
guarantee of, the performance of the equity index or indices, as appropriate. Past performance of the
equity index or indices, as appropriate, cannot be considered to be either a guarantee of, or necessarily
a guide to, future performance.

Before buying Notes, prospective investors should carefully consider, among other things, (i) the
trading price of the Notes, (ii) the value and volatility of the equity index or indices, as appropriate, (iii)
the probable range of redemption amounts, (iv) any change(s) in interim interest rates and dividend
yields, (v) any change(s) in currency exchange rates, (vi) the depth of the market or liquidity of the
equity index or indices, as appropriate, and (vii) any related transaction costs.

Equity Linked Notes

The Issuer may issue Notes with principal or interest on the Notes determined by reference to the value
of shares of an individual company or to a basket of shares of several companies. The market value for
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the Notes which reference shares will be affected by a number of factors independent of the
creditworthiness of the Issuer and the value of the shares, including but not limited to, the volatility of
the shares, the dividend rate on the shares, the financial results and prospects of the relevant share
issuer, market interest and yield rates and the time remaining to any redemption date or the maturity
date. In addition, the value of the shares will depend on a number of inter-related factors, including
economic, financial and political events in countries where the relevant share issuer operates and
elsewhere, including factors affecting capital markets generally and the stock exchanges on which the
shares are traded. The price at which a Noteholder will be able to sell Notes prior to maturity may be at
a discount, which could be substantial, from the accreted principal amount thereof, if, at such time, the
market price of the shares is below, equal to or not sufficiently above the market price of the shares at
the Issue Date of the Notes.

The Issuer may issue Notes with principal or interest on the Notes determined by reference to the value
of depositary receipts that represent capital stock of an underlying share issuer. The market value for
the Notes which reference depositary receipts will be affected by a number of factors independent of
the creditworthiness of the Issuer and the value of the depositary receipts, including but not limited to,
the volatility of the depositary receipts, the financial results and prospects of the relevant underlying
share issuer, market interest and yield rates and the time remaining to any redemption date or the
maturity date. The legal owner of the underlying shares is the custodian bank which at the same time is
the issuing agent of the depositary receipts. Depending on the jurisdiction under which the depositary
receipts have been issued and the jurisdiction to which the custodian agreement is subject, it is possible
that the corresponding jurisdiction would not recognise the purchaser of the depositary receipts as the
actual beneficial owner of the underlying shares. Particularly in the event that the custodian becomes
insolvent or that enforcement measures are taken against the custodian, it is possible that an order
restricting free disposition could be issued with respect to the underlying shares or that such shares are
realised within the framework of an enforcement measure against the custodian. If this is the case, the
holder of the depositary receipt loses the rights under the underlying shares and the Notes would
become worthless. Depositary receipts often represent shares of underlying share issuers based in
emerging market jurisdictions.

The Issuer will not provide prospective investors of Notes with any information or advice with respect
to the shares or the share issuer(s), or the depositary receipts, as the case may be, and shall make no
representation as to the credit quality of the share issuer(s). The Issuer will make no representation or
warranty about, or guarantee of, the performance of the shares or the depositary receipts, as the case
may be. Past performance of the shares, or the depositary receipts, as the case may be, cannot be
considered to be either a guarantee of, or necessarily a guide to, future performance.

Before buying Notes, prospective investors should carefully consider, among other things, (i) the
trading price of the Notes, (ii) the value and volatility of the shares, (iii) the probable range of
redemption amounts, (iv) any change(s) in interim interest rates and dividend yields, (v) any change(s)
in currency exchange rates, (vi) the depth of the market or liquidity of the shares and (vii) any related
transaction costs.

Physical Delivery of Shares

The Issuer may issue Notes which shall, in the case of physically-settled equity linked Notes, or may,
in the case of reverse convertible Notes, be redeemable by the Issuer by delivery of a share amount.
There is no assurance that the value of the shares received by Noteholders will not be less than the
nominal amount of the Notes. Accordingly, investment in the Notes will bear the negative market risk
of a direct equity investment and prospective investors should take advice accordingly.

In the event that the Issuer redeems the Notes by the delivery of a share amount, there may be a time
lag before the date on which the Noteholders are registered as shareholders of the shares. In such event
Noteholders may receive the relevant shares later than they might otherwise anticipate.

Commodity Linked Notes

The Issuer may issue Notes with principal or interest on the Notes determined by reference to the value
of a commodity or to a basket of commodities or an index of commodities. Commodities comprise
both (i) physical commodities that need to be stored and transported, and which are generally traded at
a "spot" price, and (ii) futures contracts that are agreements either to (a) buy or sell a fixed amount of
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an underlying physical commodity at a predetermined price and delivery date, or (b) make and receive
a cash payment based upon changes in the price of the underlying physical commodity.

The performance of futures contracts are correlated with, but may be different to, the performance of
physical commodities. Futures contracts are normally traded at a discount or a premium to the spot
prices of the physical commodity. The difference between the spot prices of the physical commodities
and the futures prices of the futures contracts, is, on one hand, due to adjusting the spot price by related
expenses (warehousing, transport, insurance, etc.) and, on the other hand, due to different methods used
to evaluate general factors affecting the spot and the futures markets. In addition, and depending on the
commodity, there can be significant differences in the liquidity of the spot and the futures markets.

The prices of commodities may be subject to significant fluctuations and may be volatile, for example,
commodity prices may fluctuate substantially if natural disasters or catastrophes, such as hurricanes,
fires or earthquakes, affect the supply or production of such commodities. The price of commodities
may also fluctuate substantially if a conflict or war affects the supply or production of such
commodities. The commodity markets are also subject to temporary distortions or other disruptions
due to various factors, including the lack of liquidity in the markets and government regulation and
intervention. In addition, U.S. futures exchanges and some foreign exchanges have regulations that
limit the amount of fluctuation in futures prices which may occur during a single business day. These
limits are generally referred to as "daily price fluctuation limits" and the maximum or minimum price
of a contract on any given day as a result of these limits is referred to as a "limit price". Once the limit
price has been reached in a particular contract, trading in the contract will follow the regulations set
forth by the trading facility on which the contract is listed. Limit prices may have the effect of
precluding trading in a particular contract, which could adversely affect the value of a futures contract.

The Issuer may issue Notes with principal or interest on the Notes determined by reference to the value
of commodity indices, which are indices that track the performance of a basket of futures contracts on
certain commodities. The weighting of the respective commodities included in a commodity index will
depend on the particular index, and is generally described in the relevant index rules of the index.

Futures contracts have a predetermined expiration date, i.e. a date on which trading of the futures
contract ceases. Holding a futures contract until expiration will result in delivery of the underlying
physical commodity or the requirement to make or receive a cash settlement. Alternatively, "rolling"
the futures contract means that the futures contract that is nearing expiration (the "near-dated futures
contract") is sold before it expired and a futures contract that has an expiration date further in the
future (the "longer-dated futures contract") is purchased. Commodity indices apply "rolling" of the
component futures contracts in order to maintain an ongoing exposure to such commodities.
Specifically, as a futures contract is required to be rolled pursuant to the relevant index rules, the
commodity index is calculated as if exposure to the futures contract was liquidated and exposure was
taken to another (generally longer-dated) futures contract for an equivalent exposure.

"Rolling" can affect the level of a commodity index in a number of ways, including:

(x) The sensitivity of the overall level of a commodity index to particular futures contracts may be
increased or decreased through "rolling". Where the price of a near-dated futures contract is greater
than the price of the longer-dated futures contract (the commodity is said to be in "backwardation"),
then "rolling" from the former to the latter will result in exposure to a greater number of the longer-
dated futures contract being taken. Therefore, any loss or gain on the new positions for a given
movement in the prices of the futures contract will be greater than if the commodity index had
synthetically held the same number of futures contracts as before the "roll". Conversely, where the
price of the near-dated commodity contract is lower than the price of the longer-dated futures contract
(the commodity is said to be in "contango"), then "rolling" will result in exposure to a smaller number
of the longer-dated futures contract being taken. Therefore, any gain or loss on the new positions for a
given movement in the prices of the futures contract will be less than if the commodity index had
synthetically held the same number of futures contracts as before the "roll".

) Where a futures contract is in contango (or, alternatively, backwardation) such may be
expected to (though it may not) have a negative (or, alternatively, positive) effect over time: Where a
futures contract is in "contango", then the price of the longer-dated commodity contract will generally
be expected to (but may not) decrease over time as it nears expiry. In such event, "rolling" can
generally be expected to have a negative effect on the relevant commodity contract. Where a
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commodity is in "backwardation", then the price of the longer-dated commodity contract will generally
be expected to (but may not) increase over time as it nears expiry. In such event, the investment in the
relevant commodity contract can generally be expected to be positively affected.

In the case of commodity linked Notes which are linked to a commodity which is a commodity
contract, the referenced commodity contract will simply be changed without liquidating or entering
into any positions in the commodity contracts. Accordingly, the effects of "rolling" described above do
not apply directly on the underlying asset and the Notes. Thus, an investor will not participate directly
in possible effects of "rolling". However, other market participants may act in accordance with the
mechanism of "rolling" and such behaviour may have an indirect adverse impact on the value of the
underlying asset of the Notes.

Commodity indices are indices which track the performance of a basket of commodity contracts on
certain commodities, depending on the particular index. The weighting of the respective commodities
included in a commodity index will depend on the particular index, and is generally described in the
relevant index rules of the index. Commodity indices apply "rolling" of the component commodity
contracts in order to maintain an ongoing exposure to such commodities. Specifically, as a commodity
contract is required to be rolled pursuant to the relevant index rules, the commodity index is calculated
as if exposure to the commodity contract was liquidated and exposure was taken to another (generally
longer-dated) commodity contract for an equivalent exposure. Accordingly, the same effects as
described above with regard to "rolling" on the value of a commodity underlying asset also apply with
regard to the index level of a commodity index.

Commodities are subject to legal and regulatory regimes that may change in ways that could affect the
ability of the Issuer and/or any entities acting on behalf of the Issuer engaged in any underlying or
hedging transactions in respect of the Issuer's obligations in relation to the Notes to hedge the Issuer's
obligations under the Notes, and/or could lead to the early redemption of the Notes.

Commodities are subject to legal and regulatory regimes in the United States and, in some cases, in
other countries that may change in ways that could negatively affect the value of the Notes. The United
States recently enacted into law the Dodd-Frank Wall Street Reform and Consumer Protection Act
("Dodd-Frank"), which provides for substantial changes to the regulatory scheme governing the
trading of futures contracts. Among other things, Dodd-Frank requires the Commodity Futures Trading
Commission ("CFTC") to adopt regulations imposing limits on positions in all commodities, and
across all markets, with some exceptions for positions held for hedging purposes. Dodd-Frank also
potentially increases the level of regulation to which market participants are subject. The CFTC has not
yet proposed regulations on these issues under Dodd-Frank and it is not possible to determine the effect
that Dodd-Frank and the CFTC's regulations will have on the futures markets and their participants.
However, the regulations will most likely increase the costs associated with the trading of futures
contracts and limit the size of positions that can be held by traders. These factors could in turn result in
reductions in market liquidity and increases in market volatility, which could adversely affect the
performance of the futures contracts and/or underlying commodities.

The price at which a Noteholder will be able to sell Notes prior to maturity may be at a discount, which
could be substantial, from the accreted principal amount thereof, if, at such time, the price of the
commodities, or the level of the commodity index, as the case may be, is below, equal to or not
sufficiently above the price of the commodities, or the level of the commodity index, as the case may
be, at the Issue Date of the Notes.

The Issuer will not provide prospective investors of Notes with any information or advice with respect
to the commodities or the commodity index, as the case may be. The Issuer will make no representation
or warranty about, or guarantee of, the performance of the commodities or the commodity index, as the
case may be. Past performance of the commodities or the commodity index, as the case may be, cannot
be considered to be either a guarantee of, or necessarily a guide to, future performance.

Before buying Notes, prospective investors should carefully consider, among other things, (i) the
trading price of the Notes, (ii) the value and volatility of the commodities or the commodity index, as
the case may be, (iii) the probable range of redemption amounts, (iv) any change(s) in interim interest
rates and dividend yields, (v) any change(s) in currency exchange rates, (vi) the depth of the market or
liquidity of the commodities and (vii) any related transaction costs.
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Emerging Markets Index Linked Notes

The Issuer may issue Notes which are index linked securities linked to the value of an equity index or a
basket of equity indices, in each case where the shares comprising the index or indices are issued by a
company or companies incorporated in an emerging market.

The risks described in relation to index linked Notes above will be equally applicable to emerging
markets index linked Notes. However, the terms of the emerging markets index linked Notes carry
additional risks, which include those described below.

Redemption proceeds based on proceeds of unwinding hedge less fees

The amount payable on redemption of the Notes is based on the amount that a Hypothetical Broker
Dealer (as defined in "Emerging Markets Index Linked Derivatives Annex") would realise in
unwinding the hedge positions it had entered into to hedge its risks in respect of the Notes. This may be
less than the apparent market value of the index or indices underlying the Notes due to a number of
factors, including illiquidity. In addition, various fees and costs will be deducted from the redemption
proceeds as more particularly set out in "Emerging Markets Index Linked Derivatives Annex". These
include any costs and taxes which would be incurred by a Hypothetical Broker Dealer in unwinding the
hedge positions together with the Issuer’s reasonable and good faith estimate of any taxes which may
be incurred by the Issuer following redemption of the Notes in relation to any hedge position it may
have entered into in respect of the Notes.

Maturity date may be postponed if hedges take longer than anticipated to unwind

Any date on which the Notes are due to be redeemed in whole or in part may be postponed if the Issuer
determines that the period which would be required by a Hypothetical Broker Dealer to unwind its
related hedge positions would be longer than the unwind period which was anticipated by the Issuer on
the Issue Date. The Issuer will not compensate the Noteholders for any costs or losses incurred as a
result of such a delay.

Risks associated with emerging markets

There are additional risks associated with the fact that the shares comprised in the index or indices
underlying the Notes are issued by entities, and listed on exchanges, located in emerging market
jurisdictions. Emerging market shares are often more volatile then non-emerging market shares and the
value of the shares can be adversely affected by political, physical, geographical or financial instability
in the relevant jurisdiction. At any time there may be only a very limited or no market for the shares.
This will have a materially detrimental effect on the market value of the Notes. If this happens during
an unwind period, the amount which Noteholders receive at redemption will be significantly reduced.

The Notes contain various triggers in respect of emerging markets related risks, set out in the section
"Change in Market Conditions Events" (as set out in "Emerging Markets Index Linked Derivatives
Annex"). The occurrence of any of these triggers could result in the terms of the Notes being altered,
the Notes being redeemed early or redeemed in an amount which is significantly less than originally
invested (and in certain circumstances, zero).

In addition, the currency in which the shares comprised in the index or indices are denominated is
likely to be different from the currency in which payments are made under the Notes. There are
additional risks associated with emerging markets currencies, including the volatility of the exchange
rate and the increased likelihood that the Issuer will encounter difficulties in carrying out the relevant
currency conversions or extracting currency from the emerging market jurisdiction. The Notes provide
protections for the Issuer in such circumstances, which protections may result in either delays in the
Noteholders receiving payments under the Notes or payments being made in the emerging markets
currency rather than the currency in which the Notes are denominated.

If, in the period leading up to the scheduled maturity date of the Notes, the Issuer determines that a
Hypothetical Broker Dealer would not be able to unwind all of its hedge positions in respect of the
Notes, the Issuer can elect to replace some or all of the redemption proceeds with delivery of the
relevant shares (being shares comprised in the index or indices underlying the Notes) themselves. If the
Issuer elects to follow this route, it will notify the Noteholders in accordance with the notice provisions
of the Notes. The Noteholders must, within three months of such a notification, provide the Issuer with
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certain information and pay to the Issuer certain delivery costs. If a Noteholder fails to comply with the
Delivery Conditions (as defined in "Emerging Markets Index Linked Derivatives Annex"), such
Noteholder will permanently lose all of its rights to the shares or the redemption proceeds represented
by those shares and the Issuer shall have no further obligations in respect of the Notes held by such
Noteholder.

Stop Loss Event

If the level of the index falls by 90 per cent. or more as compared with the level on the Issue Date (or
such other percentage as may be specified in the relevant Final Terms), the Issuer is entitled to elect to
redeem the Notes prior to the scheduled maturity date and the amount which Noteholders receive in
such event may be significantly less than originally invested. The Issuer will not compensate the
Noteholders for any losses or costs incurred as a result of such early redemption.

Emerging Markets Equity Linked Notes

The Issuer may issue Notes which are equity linked securities linked to the value of shares in an
individual company or a basket of shares of several companies, in each case where the company or
companies are incorporated in an emerging market.

The risks described in relation to equity linked Notes above will be equally applicable to the emerging
markets equity linked Notes. However, the terms of the emerging markets equity linked Notes carry
additional risks, which include those described below.

Redemption proceeds based on proceeds of unwinding hedge less fees

The amount payable on redemption of the Notes is based on the amount that a Hypothetical Broker
Dealer (as defined in "Emerging Markets Equity Linked Derivatives Annex") would realise in
unwinding the hedge positions it had entered into to hedge its risks in respect of the Notes. This may be
less than the apparent market value of the shares underlying the Notes due to a number of factors,
including illiquidity. In addition, various fees and costs will be deducted from the redemption proceeds
as more particularly set out in "Emerging Markets Equity Linked Derivatives Annex". These include
any costs and taxes which would be incurred by a Hypothetical Broker Dealer in unwinding the hedge
positions together with the Issuer’s reasonable and good faith estimate of any taxes which may be
incurred by the Issuer following redemption of the Notes in relation to any hedge position it may have
entered into in respect of the Notes.

Maturity date may be postponed if hedges take longer than anticipated to unwind

Any date on which the Notes are due to be redeemed in whole or in part may be postponed if the Issuer
determines that the period which would be required by a Hypothetical Broker Dealer to unwind its
related hedge positions would be longer than the unwind period which was anticipated by the Issuer on
the Issue Date. The Issuer will not compensate the Noteholders for any costs or losses incurred as a
result of such a delay.

Risks associated with emerging markets

There are additional risks associated with the fact that the shares underlying the Notes are issued by
entities, and listed on exchanges, located in emerging market jurisdictions. Emerging market shares are
often more volatile then non-emerging market shares and the value of the shares can be adversely
affected by political, physical, geographical or financial instability in the relevant jurisdiction. At any
time there may be only a very limited or no market for the shares. This will have a materially
detrimental effect on the market value of the Notes. If this happens during an unwind period, the
amount which Noteholders receive at redemption will be significantly reduced. See also "There are
significant risks in purchasing Notes which reference one or more emerging market Relevant Factor(s)"
below.

The Notes contain various triggers in respect of emerging markets related risks, set out in the section
"Change in Market Conditions Events" (as set out in "Emerging Markets Equity Linked Derivatives
Annex"). The occurrence of any of these triggers could result in the terms of the Notes being altered,
the Notes being redeemed early or redeemed in an amount which is significantly less than originally
invested (and in certain circumstances, zero).
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In addition, the currency in which the shares are denominated is likely to be different from the currency
in which payments are made under the Notes. There are additional risks associated with emerging
markets currencies, including the volatility of the exchange rate and the increased likelihood that the
Issuer will encounter difficulties in carrying out the relevant currency conversions or extracting
currency from the emerging market jurisdiction. The Notes provide protections for the Issuer in such
circumstances, which protections may result in either delays in the Noteholders receiving payments
under the Notes or payments being made in the emerging markets currency rather than the currency in
which the Notes are denominated.

If, in the period leading up to the scheduled maturity date of the Notes, the Issuer determines that a
Hypothetical Broker Dealer would not be able to unwind all of its hedge positions in respect of the
Notes, the Issuer can elect to replace some or all of the redemption proceeds with delivery of the
relevant shares themselves. If the Issuer elects to follow this route, it will notify the Noteholders in
accordance with the notice provisions of the Notes. The Noteholders must, within three months of such
a notification, provide the Issuer with certain information and pay to the Issuer certain delivery costs. If
a Noteholder fails to comply with the Delivery Conditions (as defined in "Emerging Markets Equity
Linked Derivatives Annex"), such Noteholder will permanently lose all of its rights to the shares or the
redemption proceeds represented by those shares and the Issuer shall have no further obligations in
respect of the Notes held by such Noteholder.

Stop Loss Event

If the closing price (on the relevant exchange) of the shares falls by 90 per cent. or more as compared
with the price on the Issue Date (or such other percentage as may be specified in the relevant Final
Terms), the Issuer is entitled to elect to redeem the Notes prior to the scheduled maturity date and the
amount which Noteholders receive in such event may be significantly less than originally invested. The
Issuer will not compensate the Noteholders for any losses or costs incurred as a result of such early
redemption.

There are significant risks in purchasing Notes which reference one or more emerging market
Relevant Factor(s)

Where the Conditions of the Notes reference one or more emerging market Relevant Factor(s),
purchasers of such Notes should be aware that the political and economic situation in countries with
emerging economies or stock markets may be undergoing significant evolution and rapid development,
and such countries may lack the social, political and economic stability characteristics of more
developed countries, including a significant risk of currency value fluctuation. Such instability may
result from, among other things, authoritarian governments, or military involvement in political and
economic decision-making, including changes or attempted changes in governments through extra-
constitutional means; popular unrest associated with demands for improved political, economic or
social conditions; internal insurgencies; hostile relations with neighbouring countries; and ethnic,
religious and racial disaffections or conflict. Certain of such countries may have in the past failed to
recognise private property rights and have at times nationalised or expropriated the assets of private
companies. As a result, the risks from investing in those countries, including the risks of nationalisation
or expropriation of assets, may be heightened. In addition, unanticipated political or social
developments may affect the values of a Relevant Factor investment in those countries. The small size
and inexperience of the securities markets in certain countries and the limited volume of trading in
securities may make the Relevant Factor(s) illiquid and more volatile than investments in more
established markets. There may be little financial or accounting information available with respect to
local issuers, and it may be difficult as a result to assess the value or prospects of the Relevant
Factor(s).

There is generally foreign exchange currency exposure in respect of Notes which provide payment to
be made in a currency which is different to the currency of the Relevant Factor(s)

Where the Conditions of the Notes provide that payment under such Notes will be made in a currency
which is different from the currency of the Relevant Factor, and such Notes do not have a "quanto"
feature (i.e. a feature that hedges the currency risk), investors of such Notes may be exposed not only to
the performance of the Relevant Factor but also to the performance of such foreign currency, which
cannot be predicted. Investors should be aware that foreign exchange rates are, and have been, highly
volatile and determined by supply and demand for currencies in the international foreign exchange
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markets, which are subject to economic factors, including inflation rates in the countries concerned,
interest rate differences between the respective countries, economic forecasts, international political
factors, currency convertibility and safety of making financial investments in the currency concerned,
speculation and measures taken by governments and central banks (e.g. imposition of regulatory
controls or taxes, issuance of a new currency to replace an existing currency, alteration of the exchange
rate or exchange characteristics by devaluation or revaluation of a currency or imposition of exchange
controls with respect to the exchange or transfer of a specified currency that would affect exchange
rates and the availability of a specified currency). Foreign exchange fluctuations between an investor's
home currency and the relevant currency in which the repayment amount of the Notes is denominated
may affect purchasers who intend to convert gains or losses from the exercise or sale of Notes into their
home currency.

Partly-paid Notes
The Issuer may issue Notes where the issue price is payable in more than one instalment.
Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest bearing securities. Generally, the longer the remaining term of the securities, the greater the
price volatility as compared to conventional interest-bearing securities with comparable maturities.

Risk factors relating to the market

The Issue Price of the Notes may be more than the market value of the Notes

The issue price in respect of any Notes may be more than the market value of such Notes as at the issue
date, and more than the price, if any, at which the Notes may be sold in secondary market transactions.
In particular, the issue price in respect of Notes may take into account amounts with respect to
commissions relating to the issue and sale of such Notes and amounts relating to the hedging of the
Issuer's obligations under such Notes.

The secondary market generally

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

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the specified currency in accordance with the
Conditions of the Notes. This would present certain risks relating to currency conversions if an
investor's financial activities are denominated principally in a currency or currency unit (the
"Investor's Currency") other than the specified currency. These include the risk that exchange rates
may significantly change (including changes due to devaluation of the specified currency or revaluation
of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency
relative to the specified currency would decrease (1) the Investor's Currency-equivalent yield on the
Notes, (2) the Investor's Currency-equivalent value of the principal payable on the Notes and (3) the
Investor's Currency-equivalent market value of the Notes. Government and monetary authorities may
impose (as some have done in the past) exchange controls that could adversely affect an applicable
exchange rate. As a result, investors may receive less interest or return on their initial invested amount
than expected, or no interest or return on their initial invested amount.
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Interest rate risk

Investment in floating rate Notes (being any Notes in respect of which the "Floating Rate Note
Provisions" are specified to be applicable in the relevant Final Terms, (the "Floating Rate Notes"))
and fixed rate Notes (being any Notes in respect of which the "Fixed Rate Note Provisions" are
specified to be applicable in the relevant Final Terms, (the "Fixed Rate Notes")) involves the risk that
subsequent changes in market interest rates may adversely affect the value of Floating Rate and Fixed
Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign ratings to the Notes. The ratings may not
reflect the potential impact of all risks related to the structure, market, additional factors discussed
above, and other factors that may affect the value of the Notes. The ratings may be lower were the
statement of support from the Standard Bank Group not in place. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at
any time.

Risk factors relating to potential conflicts of interest

The Issuer and its affiliates may act in a number of capacities in respect of Notes issued under the
Programme including, without limitation, Dealer and Calculation Agent. The Issuer and its affiliates
acting in such capacities in connection with such Notes shall have only the duties and responsibilities
expressly agreed to by such entities in the relevant capacity and shall not, by virtue of acting in any
other capacity, be deemed to have other duties or responsibilities or be deemed to hold a standard of
care other than as expressly provided with respect to each such capacity.

As the Calculation Agent will generally be the Issuer or an affiliate, potential conflicts of interest may
exist between the Calculation Agent and the investors, including with respect to the exercise of the very
broad discretionary powers of the Calculation Agent. For example, the Calculation Agent has the
authority (i) to determine whether certain specified events and/or matters so specified in the conditions
relating to a Series of Notes have occurred and (ii) to determine any resulting adjustments and
calculations or substitutions as described in such conditions. Potential investors should be aware that
any determination made by the Calculation Agent may have an impact on the value and financial return
of the Notes. Any such discretion exercised by, or any calculation made by, the Calculation Agent (in
the absence of manifest error) shall be binding on the relevant Issuer and all investors.

The Issuer or certain of its affiliates may from time to time, by virtue of its status as underwriter,
advisor or otherwise, possess or have access to information relating to the Notes, the underlying
asset(s) and any derivative securities referencing them. None of the Issuer or its affiliates will be
obliged to disclose any such information to a purchaser of the Notes.

The Issuer and/or other affiliates may in the ordinary course of business: (i) effect transactions for its
own account or for the account of its customers and hold long or short positions in the underlying
asset(s) or related derivatives; (ii) in connection with an offering of Notes, enter into one or more
hedging transactions with respect to the underlying assets(s) or related derivatives; and/or (iii) in
connection with such hedging or market-making activities or with respect to proprietary or other
trading activities, enter into transactions in the underlying asset(s) or related derivatives which may
adversely (or positively) affect the price, liquidity or value of the relevant Notes and which could
therefore be adverse to the interests of the relevant holders.

The Issuer and its affiliates in their various capacities in connection with the Notes may also enter into

business dealings, from which they may derive revenues and profits in addition to any fees, without
any duty to account therefor.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of Part A of the relevant Final Terms (and
any applicable schedule, annex or Part C thereto), shall be applicable to the Notes in definitive form (if
any) issued in exchange for the Global Note(s) representing each Series. Where there are references to
Final Terms in these Terms and Conditions, these references shall be deemed to include references to
Series Prospectus (as defined in the Base Prospectus in relation to the Notes) when applicable. Either
(i) the full text of these terms and conditions together with the relevant provisions of Part A of the Final
Terms or (ii) these terms and conditions as so completed, amended, supplemented or varied (and
subject to simplification by the deletion of non-applicable provisions), shall be endorsed on such
Bearer Notes or on the Certificates relating to such Registered Notes.

The notes ("Notes") are issued in series (each a "Series") and each Series may comprise of one or more
tranches ("Tranches" and each a "Tranche") of Notes. The Notes are issued with the benefit of an
amended and restated deed of covenant (as amended or supplemented as at the Issue Date, the "Deed of
Covenant") dated on or about 28 June 2012 executed by the Issuer. A Paying Agency Agreement (as
amended or supplemented as at the Issue Date) dated on or about 28 June 2012 has been entered into in
relation to the Notes between the Issuer and Deutsche International Corporate Services (Ireland)
Limited as Paying Agent (the "Paying Agent"). All Tranches of Notes comprising the same Series will
be subject to identical terms, other than in respect of the Issue Date or the Interest Commencement
Date (each as specified in the applicable Final Terms). Each Series will be the subject of final terms
(each a set of "Final Terms", which term also includes reference to Series Prospectus (as defined in the
Base Prospectus relating to the Notes) when applicable) endorsed on the Notes, a copy of which will be
available for inspection by any holder of such Notes at the specified UK office (as defined below).

References in these terms and conditions (the "Conditions") to "Notes" are to the Notes of one Series
only, not to all Notes which may be issued under the Programme, and references to "Coupons" (as
defined below) are to Coupons relating to Notes of the relevant Series.

Certain capitalised terms used in these Conditions are defined in Condition 4.11 (Definitions) and
elsewhere in these Conditions. All capitalised terms that are not defined in these Conditions will have
the meanings given to them in the relevant Final Terms, the absence of any such meaning indicating
that such term is not applicable to the Notes. References in these Conditions to (i) "principal” shall be
deemed to include any premium payable in respect of the Notes, all Instalment Amounts, Final
Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts, Amortised Face
Amounts and all other amounts in the nature of principal payable pursuant to Condition 5 (Redemption,
Purchase Options and Physical Delivery) or any amendment or supplement to it and (ii) "interest"
shall be deemed to include all Interest Amounts and all other amounts payable pursuant to Condition 6
(Payments) or any amendment or supplement to it.

1. Form, Denomination and Title
1.1 Form and Denomination

The Notes are issued in bearer form ("Bearer Notes") or in registered form ("Registered
Notes") in each case in the Specified Denomination(s) shown hereon provided that in the case
of any Notes which are to be admitted to trading on a regulated market within the European
Economic Area or offered to the public in a Member State of the European Economic Area in
circumstances which require the publication of a prospectus under the Prospectus Directive,
the minimum Specified Denomination shall be €100,000 (or its equivalent in any other
currency as at the date of issue of the relevant Notes).

All Registered Notes shall have the same Specified Denomination.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, a Variable Linked
Interest Note, a Variable Linked Redemption Note, an Instalment Note, a Dual Currency Note
or a Partly Paid Note, a combination of any of the foregoing or any other kind of Note,
depending upon the Interest and Redemption/Payment Basis shown hereon.
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1.2

1.3

1.4

2.1

2.2

Terms and Conditions of the Notes

Bearer Notes

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate
talons) attached, save in the case of Zero Coupon Notes in which case references to interest
(other than in relation to interest due after the Maturity Date), Coupons and Talons in these
Conditions are not applicable. Notes, the principal amount of which is repayable by
instalments ("Instalment Notes") are issued with one or more Receipts attached.

Registered Notes

Registered Notes are represented by registered certificates ("Certificates") and, save as
provided in Condition 2.2 (Exercise of Options or Partial Redemption in respect of Registered
Notes), each Certificate shall represent the entire holding of Registered Notes by the same
holder.

Title

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to
the Registered Notes shall pass by registration in the register (the "Register") that the Issuer
shall keep or shall procure to be kept by any person appointed as registrar and specified hereon
(in that capacity, the "Registrar"). Except as ordered by a court of competent jurisdiction or
as required by law, the holder of any Note, Receipt, Coupon or Talon shall be deemed to be
and may be treated as its absolute owner for all purposes whether or not it is overdue and
regardless of any notice of ownership, trust or interest in it, any writing on it (or on the
Certificate representing it) or its theft or loss (or that of the related Certificate) and no person
shall be liable for so treating the holder.

Transfers of Registered Notes
Transfer of Registered Notes

The Final Terms may specify that the Registered Notes of any Series may be transferred only
with the prior written consent of the Issuer and upon payment of such fees as may be
specified. One or more Registered Notes may be transferred upon the surrender (at the
specified office of the Registrar) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate, (or another form
of transfer substantially in the same form and containing the same representations and
certifications (if any), unless otherwise agreed by the Issuer), duly completed and executed
and any other evidence as the Registrar may reasonably require. In the case of a transfer of
part only of a holding of Registered Notes represented by one Certificate, a new Certificate
shall be issued to the transferee in respect of the part transferred and a further new Certificate
in respect of the balance of the holding not transferred shall be issued to the transferor
provided that in the case of a transfer of Registered Notes to a person who is already a holder
of Registered Notes, a new Certificate representing the enlarged holding shall only be issued
against surrender of the Certificate representing the existing holding. All transfers of Notes
and entries on the Register will be made subject to the detailed regulations concerning
transfers of Notes set out in the Schedule to the Deed of Covenant. The regulations may be
changed by the Issuer, with the prior written approval of the Noteholders. A copy of the
current regulations will be made available by the Registrar to any Noteholder upon request.

Exercise of Options or Partial Redemption in respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholders' option in respect of, or a partial
redemption of, a holding of Registered Notes represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect of
the balance of the holding not redeemed. In the case of a partial exercise of an option resulting
in Registered Notes of the same holding having different terms, separate Certificates shall be
issued in respect of those Notes of that holding that have the same terms. New Certificates
shall only be issued against surrender of the existing Certificates to the Registrar. In the case
of a transfer of Registered Notes to a person who is already a holder of Registered Notes, a
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new Certificate representing the enlarged holding shall only be issued against surrender of the
Certificate representing the existing holding.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 2.1 (Transfer of Registered Notes) or
2.2 (Exercise of Options or Partial Redemption in respect of Registered Notes) shall be
available for delivery within three business days of receipt of the request for exchange, form
of transfer or Exercise Notice (as defined in Condition 5.6 (Redemption at the Option of
Noteholders)) and surrender of the Certificate for exchange together with satisfaction of any
other requirements imposed by these Conditions. Delivery of the new Certificate(s) shall be
made at the specified office of the Registrar to whom delivery or surrender of such request for
exchange, form of transfer, Exercise Notice or Certificate shall have been made or, at the
option of the holder making such delivery or surrender as aforesaid and as specified in the
relevant request for exchange, form of transfer, Exercise Notice or otherwise in writing, be
mailed by uninsured post at the risk of the holder entitled to the new Certificate to such
address as may be so specified, unless such holder requests otherwise and pays in advance to
the Registrar the costs of such other method of delivery and/or such insurance as it may
specify. In this Condition 2.3, "business day" means a day, other than a Saturday or Sunday,
on which banks are open for business in the place of the specified office of the Registrar.

Transfer Free of Charge

Transfer of Notes and Certificates on registration, transfer, partial redemption or exercise of an
option shall be effected without charge by or on behalf of the Issuer, but upon payment of any
tax or other governmental charges that may be imposed in relation to it (or the giving of such
indemnity as the Issuer may require).

Closed Periods

No Noteholder may require the transfer of a Registered Note of any Series to be registered (a)
during the period of 15 days ending on the due date for redemption of, or payment of any
Instalment Amount in respect of, that Note, (b) during the period of 15 days prior to the date
on which Notes may be called for redemption by the Issuer pursuant to Condition 5.5
(Redemption at the Option of the Issuer), (c) after any such Note has been called for
redemption or (d) during the period of seven days ending on (and including) any Record Date
(as defined in Condition 6.2 (Registered Notes)).

Status

The Notes and Coupons relating to them constitute direct, unsubordinated and unsecured
obligations of the Issuer and rank pari passu without any preference among themselves and
(save for certain debts required to be preferred by law) equally with all other present and
future unsecured and unsubordinated obligations of the Issuer from time to time outstanding.

Interest and other Calculations and Definitions
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its Calculation Amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date. The amount of
interest payable shall be determined in accordance with Condition 4.9 (Calculations).

Interest on Floating Rate Notes and Variable Linked Interest Notes

Interest Payment Dates

Each Floating Rate Note and Variable Linked Interest Note bears interest on its Calculation
Amount from the Interest Commencement Date at the rate per annum (expressed as a
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percentage) equal to the Rate of Interest, such interest being payable in arrear on each Interest
Payment Date. The amount of interest payable shall be determined in accordance with
Condition 4.9 (Calculations). Such Interest Payment Date(s) is/are either shown hereon as
Specified Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are shown
hereon, Interest Payment Date shall mean each date which falls the number of months or other
period shown hereon as the Interest Period after the preceding Interest Payment Date or, in the
case of the first Interest Payment Date, after the Interest Commencement Date.

Business Day Convention

If any date referred to in these Conditions that is specified to be subject to adjustment in
accordance with a Business Day Convention would otherwise fall on a day that is not a
Business Day, then, if the Business Day Convention specified is (A) the Floating Rate
Business Day Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event (x) such date shall be
brought forward to the immediately preceding Business Day and (y) each subsequent such
date shall be the last Business Day of the month in which such date would have fallen had it
not been subject to adjustment, (B) the Following Business Day Convention, such date shall
be postponed to the next day that is a Business Day, (C) the Modified Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day unless it
would thereby fall into the next calendar month, in which event such date shall be brought
forward to the immediately preceding Business Day (the "Modified Following Business Day
Convention") or (D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Day (the "Preceding Business Day
Convention").

Rate of Interest for Floating Rate Notes

The Rate of Interest in respect of Floating Rate Notes for each Interest Accrual Period shall be
determined in the manner specified hereon and the provisions below relating to either ISDA
Determination or Screen Rate Determination shall apply, depending upon which is specified
hereon.

@) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the Rate of
Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall
be determined by the Calculation Agent as a rate equal to the relevant ISDA Rate. For
the purposes of this sub-paragraph (i), "ISDA Rate" for an Interest Accrual Period
means a rate equal to the Floating Rate that would be determined by the Calculation
Agent under a Swap Transaction under the terms of an agreement incorporating the
ISDA Definitions and under which:

(A) the Floating Rate Option is as specified hereon;
(B)  the Designated Maturity is a period specified hereon; and

(C)  the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified hereon.

For the purposes of this sub-paragraph (A), "Floating Rate", "Calculation Agent",
"Floating Rate Option", "Designated Maturity", "Reset Date" and "Swap
Transaction" have the meanings given to those terms in the ISDA Definitions.

(il)  Screen Rate Determination for Floating Rate Notes

(A)  Where Screen Rate Determination is specified hereon as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be either:

(1)  the offered quotation; or
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(2)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at either
11.00 a.m. (London time in the case of the London inter-bank offered rate
("LIBOR") or Brussels time in the case of the Euro-zone interbank offered rate
("EURIBOR") on the Interest Determination Date in question as determined by
the Calculation Agent. If five or more of such offered quotations are available
on the Relevant Screen Page, the highest (or, if there is more than one such
highest quotation, one only of such quotations) and the lowest (or, if there is
more than one such lowest quotation, one only of such quotations) shall be
disregarded by the Calculation Agent for the purpose of determining the
arithmetic mean of such offered quotations.

If the Reference Rate from time to time in respect of Floating Rate Notes is
specified hereon as being other than LIBOR or EURIBOR, the Rate of Interest
in respect of such Notes will be determined as provided hereon:

if the Relevant Screen Page is not available or if sub-paragraph (A)(1) applies
and no such offered quotation appears on the Relevant Screen Page or if sub
paragraph (A)(2) above applies and fewer than three such offered quotations
appear on the Relevant Screen Page in each case as at the time specified above,
subject as provided below, the Calculation Agent shall request, if the Reference
Rate is LIBOR, the principal London office of each of the Reference Banks or,
if the Reference Rate is EURIBOR, the principal Euro-zone office of each of the
Reference Banks, to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if the
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), or if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time) on
the Interest Determination Date in question. If two or more of the Reference
Banks provide the Calculation Agent with such offered quotations, the Rate of
Interest for such Interest Accrual Period shall be the arithmetic mean of such
offered quotations as determined by the Calculation Agent; and

if paragraph (B) above applies and the Calculation Agent determines that fewer
than two Reference Banks are providing offered quotations, subject as provided
below, the Rate of Interest shall be the arithmetic mean of the rates per annum
(expressed as a percentage) as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which
such banks were offered, if the Reference Rate is LIBOR, at approximately
11.00 a.m. (London time) or, if the Reference Rate is EURIBOR, at
approximately 11.00 a.m. (Brussels time) on the relevant Interest Determination
Date, deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate by leading banks in, if the Reference
Rate is LIBOR, the London inter-bank market or, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market, as the case may be, or, if fewer
than two of the Reference Banks provide the Calculation Agent with such
offered rates, the offered rate for deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate, or the
arithmetic mean of the offered rates for deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate, at
which, if the Reference Rate is LIBOR, at approximately 11.00 a.m. (London
time) or, if the Reference Rate is EURIBOR, at approximately 11.00 a.m.
(Brussels time), on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Issuer suitable for
such purpose) informs the Calculation Agent it is quoting to leading banks in, if
the Reference Rate is LIBOR, the London inter-bank market or, if the Reference
Rate is EURIBOR, the Euro-zone inter-bank market, as the case may be,
provided that, if the Rate of Interest cannot be determined in accordance with
the foregoing provisions of this paragraph, the Rate of Interest shall be
determined as at the last preceding Interest Determination Date (though

33



(d)

43

4.4

4.5

4.6

4.7

4.8

(a)

(b)

Terms and Conditions of the Notes

substituting, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual Period, the
Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to
the relevant Interest Accrual Period, in place of the Margin or Maximum Rate of
Interest or Minimum Rate of Interest relating to that last preceding Interest
Accrual Period).

Rate of Interest for Variable Linked Interest Notes

The Rate of Interest in respect of Variable Linked Interest Notes for each Interest Accrual
Period shall be determined in the manner specified hereon and interest will accrue by
reference to a variable or formula as specified hereon.

Zero Coupon Notes

Where a Note the interest basis of which is specified to be Zero Coupon is repayable prior to
the Maturity Date and is not paid when due, the amount due and payable prior to the Maturity
Date shall be the Early Redemption Amount of such Note. As from the Maturity Date, the
Rate of Interest for any overdue principal of such a Note shall be a rate per annum (expressed
as a percentage) equal to the Amortisation Yield (as described in Condition 5.4(a)(ii) (Early
Redemption — Zero Coupon Notes)).

Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest falls to be determined by
reference to a currency exchange rate or a method of calculating a currency exchange rate, the
rate or amount of interest payable shall be determined in the manner specified hereon.

Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes),
interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise
as specified hereon.

Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue
to accrue (as well after as before judgment) at the Rate of Interest in the manner provided in
this Condition 4 (Interest and other Calculations and Definitions) to the Relevant Date.

Occurrence of Specified Event

The obligation of the Issuer to pay interest on any interest-bearing Note that is a Specified
Event Linked Note is subject, at all times, to the operation of Condition 5.2 (Redemption of
Specified Event Linked Notes following a Specified Event).

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption
Amounts and Rounding

If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more Interest
Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of (x), or the
Rates of Interest for the specified Interest Accrual Periods, in the case of (y), calculated in
accordance with Condition 4.2 (Interest on Floating Rate Notes and Variable Linked Interest
Notes) above by adding (if a positive number) or subtracting the absolute value (if a negative
number) of such Margin, subject always to the next paragraph.

If any Maximum Rate of Interest or Minimum Rate of Interest, Instalment Amount or
Redemption Amount is specified hereon, then any Rate of Interest, Instalment Amount or
Redemption Amount shall be subject to such maximum or minimum, as the case may be.
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For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified), (x) all percentages resulting from such calculations shall be rounded, if necessary,
to the nearest one hundred-thousandth of a percentage point (with halves being rounded up),
(y) all figures shall be rounded to seven significant figures (with halves being rounded up) and
(z) all currency amounts that fall due and payable shall be rounded to the nearest unit of such
currency (with halves being rounded up), save in the case of yen, which shall be rounded
down to the nearest yen. For these purposes "unit" means the lowest amount of such currency
that is available as legal tender in the country of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest
Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount
specified hereon, and the Day Count Fraction for such Interest Accrual Period, unless an
Interest Amount (or a formula for its calculation) is applicable to such Interest Accrual Period,
in which case the amount of interest payable per Calculation Amount in respect of such Note
for such Interest Accrual Period shall equal such Interest Amount (or be calculated in
accordance with such formula). Where any Interest Period comprises two or more Interest
Accrual Periods, the amount of interest payable per Calculation Amount in respect of such
Interest Period shall be the sum of the Interest Amounts payable in respect of each of those
Interest Accrual Periods. In respect of any other period for which interest is required to be
calculated, the provisions above shall apply save that the Day Count Fraction shall be for the
period for which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redemption Amounts and Instalment
Amounts

The Calculation Agent shall, as soon as practicable on each Interest Determination Date or
such other time on such date as the Calculation Agent may be required to calculate any rate or
amount, obtain any quotation or make any determination or calculation, determine such rate
and calculate the Interest Amounts for the relevant Interest Accrual Period, calculate the Final
Redemption Amount, Early Redemption Amount, Optional Redemption Amount or Instalment
Amount, obtain such quotation or make such determination or calculation, as the case may be,
and cause the Rate of Interest and the Interest Amounts for each Interest Accrual Period and
the relevant Interest Payment Date and, if required to be calculated, the Final Redemption
Amount, Early Redemption Amount, Optional Redemption Amount or any Instalment
Amount to be notified to the Issuer, the Noteholders, any other Calculation Agent appointed in
respect of the Notes that is to make a further calculation upon receipt of such information and,
if the Notes are listed on a stock exchange and the rules of such exchange or other relevant
authority so require, such exchange or other relevant authority as soon as possible after their
determination but in no event later than (i) the commencement of the relevant Interest Period,
if determined prior to such time, in the case of notification to such exchange of a Rate of
Interest and Interest Amount, or (ii) in all other cases, the fourth Business Day after such
determination. Where any Interest Payment Date or Interest Period Date is subject to
adjustment pursuant to Condition 4.2(b) (Interest on Floating Rate Notes and Variable Linked
Interest Notes — Business Day Convention), the Interest Amounts and the Interest Payment
Date so published may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of an extension or shortening of the
Interest Period. If the Notes become due and payable under Condition 10 (Events of Default),
the accrued interest and the Rate of Interest payable in respect of the Notes shall nevertheless
continue to be calculated as previously in accordance with this Condition 4.10 but no
publication of the Rate of Interest or the Interest Amount so calculated need be made. The
determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent(s) shall (in the absence of manifest
error) be final and binding upon all parties.

Definitions
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In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings set out below:

"Business Centre" means the city or cities specified as such in the relevant Final Terms.
"Business Day" means:

(a) in the case of a currency other than euro, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealings in foreign exchange and foreign currency
deposits) in the principal financial centre for such currency; and/or

(b)  in the case of euro, a day on which the TARGET2 system is operating (a "TARGET
Business Day"); and/or

(c) in the case of a currency and/or one or more Business Centres, a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in such currency in the Business Centre(s) or, if no
currency is indicated, generally in each of the Business Centres.

"Business Day Convention" means one of the conventions mentioned in Condition 4.2(b)
(Interest on Floating Rate Notes and Variable Linked Interest Notes — Business Day
Convention) for adjusting any relevant date if it would otherwise fall on a day that is not a
Business Day as specified hereon.

"Calculation Agent" means Standard Bank Plc or any other person specified as such hereon.

"Calculation Amount" means the Specified Denomination of a Note unless otherwise
specified hereon.

"Coupon(s)" means the interest coupons relating to interest bearing Notes in bearer form.

"Couponholder(s)" means the holder of any Coupons and any Talons relating to such
Coupons.

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any
Note for any period of time (from and including the first day of such period to but excluding
the last) (whether or not constituting an Interest Period or Interest Accrual Period, the
"Calculation Period"):

(a)  if "Actual/365" or "Actual/Actual-ISDA" is specified hereon, the actual number of
days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual number of days in that portion of
the Calculation Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

(b) if "Actual/365 (Fixed)" is specified hereon, the actual number of days in the
Calculation Period divided by 365;

(©) if "Actual/360" is specified hereon, the actual number of days in the Calculation Period
divided by 360;

(d) i "30/360", "360/360" or "Bond Basis" is specified hereon, the number of days in the
Calculation Period divided by 360 (the number of days to be calculated on a formula
basis as follows:

Day Count Fraction = [360 x (Y, -Y )] +[30 x (M, -M,)]+ (D, -Dy)
360
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"Y;" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D, is greater
than 29, in which case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y, -Y )] +[30 x M, -M))]+ (D, -D;)
360

where:

"Y," is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D,
will be 30;

If "30E/360 (ISDA)" is specified hereon, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y, -Y )] +[30 x (M, -M,)]+ (D, -Dy)
360

where:

"Y;" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;
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"M," is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless
(1) that day is the last day of February or (ii) such number would be 31, in which case
D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31, in which case D, will be 30;

(2) if "Actual/Actual-ICMA" is specified hereon,

(A)  if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the actual number of days in the Calculation Period
divided by the product of (x) the actual number of days in such Determination
Period and (y) the actual number of Determination Periods normally ending in
any year; and

(B) ifthe Calculation Period is longer than one Determination Period, the sum of:

(x)  the actual number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of (1) the
actual number of days in such Determination Period and (2) the number
of Determination Periods normally ending in any year; and

(y)  the actual number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the actual number of
days in such Determination Period and (2) the number of Determination
Periods normally ending in any year,

where:

"Determination Period" means the period from and including a Determination Date in
any year to but excluding the next Determination Date; and

"Determination Date" means the date(s) specified as such hereon or, if none is so
specified, the Interest Payment Date(s).

"Early Redemption Amount" means the amount specified as such in the relevant Final
Terms.

"Euro-zone" means the region comprised of member states of the European Union that adopt
the single currency in accordance with the Treaty establishing the European Community, as
amended.

"Final Redemption Amount" is as defined in the relevant Final Terms.

"Fixed Rate Note(s)" means any Note in respect of which the "Fixed Rate Note Provisions"
are specified to be applicable in the relevant Final Terms.

"Floating Rate Business Day Convention" shall have the meaning set out in Condition 4.2(b)
(Interest on Floating Rate Notes and Variable Linked Interest Notes — Business Day
Convention).

"Floating Rate Note(s)" means any Note in respect of which the "Floating Rate Note
Provisions" are specified to be applicable in the relevant Final Terms.

"Following Business Day Convention" shall have the meaning specified in Condition 4.2
(Interest on Floating Rate Notes and Variable Linked Interest Notes).
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"holder" means, in relation to a Note, Receipt, Coupon or Talon, the bearer of any Bearer
Note, Receipt, Coupon or Talon or, in relation to a Registered Note, the person in whose name
the Registered Note is registered.

"Instalment Amount" in respect of a Note of a Series, shall have the meaning specified
hereon.

"Interest Accrual Period" means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

"Interest Amount" means:

@) in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes,
and unless otherwise specified hereon, shall mean the Fixed Coupon Amount or
Broken Amount specified hereon as being payable on the Interest Payment Date ending
the Interest Period of which such Interest Accrual Period forms part; and

(il)  in respect of any other period, the amount of interest payable per Calculation Amount
for that period.

"Interest Commencement Date" means the Issue Date or such other date as may be specified
hereon.

"Interest Determination Date" means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified as such hereon or, if none is so specified, (i) the first day of such
Interest Accrual Period if the Specified Currency is Sterling or (ii) the day falling two
Business Days in London for the Specified Currency prior to the first day of such Interest
Accrual Period if the Specified Currency is neither Sterling nor euro or (iii) the day falling two
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified
Currency is euro.

"Interest Payment Date(s)" means each date specified in the relevant Final Terms, each such
date a "Specified Interest Payment Date".

"Interest Period" means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but excluding) the next
succeeding Interest Payment Date.

"Interest Period Date" means each Interest Payment Date unless otherwise specified hereon.

"ISDA Definitions" means the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc., unless otherwise specified hereon.

"Margin" means the margin specified as such in the relevant Final Terms.
"Maturity Date" means the date specified as such in the relevant Final Terms.
"Maximum Rate of Interest" has the meaning given in the relevant Final Terms.
"Minimum Rate of Interest" has the meaning given in the relevant Final Terms.

"Noteholder" means the bearer of any Bearer Note and the Receipts relating to it, or the
person in whose name a Registered Note is registered (as the case may be).

"Optional Redemption Amount" means the amount specified as such in the relevant Final
Terms.

"Rate of Interest" means the rate of interest payable from time to time in respect of this Note
and that is either specified or calculated in accordance with the provisions hereon.
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"Receipt(s)" means the receipts for the payment of instalments of principal relating to Notes
in bearer form in respect of which the principal is payable in instalments.

"Receiptholder(s)" means the holders of any Receipts.

"Redemption Amount" means, with respect to a Note, the amount payable by the Issuer upon
redemption thereof in accordance with any of the provisions of Condition 5 (Redemption,
Purchase Options and Physical Delivery).

"Reference Banks" means, in the case of a determination of LIBOR, the principal London
office of four major banks in the London inter-bank market and, in the case of a determination
of EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank
market, in each case selected by the Calculation Agent or as specified hereon.

"Relevant Date" in respect of any Note, Receipt or Coupon means the date on which payment
in respect of it first becomes due or (if any amount of the money payable is improperly
withheld or refused) the date on which payment in full of the amount outstanding is made or
(if earlier) the date seven days after that on which notice is duly given to the Noteholders that,
upon further presentation of the Note (or relative Certificate), Receipt or Coupon being made
in accordance with these Conditions, such payment will be made, provided that payment is in
fact made upon such presentation.

"Relevant Rate" means the rate specified as such hereon.

"Relevant Screen Page" means such page, section, caption, column or other part of a
particular information service as may be specified hereon.

"Specified Currency" means the currency specified as such hereon or, if none is specified, the
currency in which the Notes are denominated.

"Talons" means any talons for further Coupons.

"TARGET2 System" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET?2) System or any successor thereto.

"Variable Linked Interest Note(s)" means any Note in respect of which the "Variable Linked
Interest Note Provisions" are specified to be applicable in the relevant Final Terms.

Calculation Agent

The Calculation Agent acts solely as agent of the Issuer and does not assume any obligation
to, or relationship of, agency or trust with the Noteholders, Receiptholders or Couponholders.
The Issuer shall procure that there shall at all times be one or more Calculation Agents if
provision is made for them hereon and for so long as any Note is outstanding. The Issuer itself
may act as Calculation Agent. Where more than one Calculation Agent is appointed in respect
of the Notes, references in these Conditions to the Calculation Agent shall be construed as
each Calculation Agent performing its respective duties under these Conditions. If the
Calculation Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to
establish the Rate of Interest for an Interest Accrual Period or to calculate any Interest
Amount, Instalment Amount, Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount, or make any determination, calculation or valuation required
under or pursuant to these Conditions of the Notes, as the case may be, or to comply with any
other requirement, the Issuer shall appoint a leading bank or investment banking firm engaged
in the inter-bank market (or, if appropriate, money, swap or over-the-counter index options
market) that is most closely connected with the calculation or determination to be made by the
Calculation Agent (acting through its principal London office or any other office actively
involved in such market) to act as such in its place. The Calculation Agent may not resign its
duties without a successor having been appointed as aforesaid.

Determinations by the Calculation Agent
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All determinations, calculations or valuations made by the Calculation Agent shall (in the
absence of manifest error) be final and binding on all Noteholders. The Calculation Agent
shall not be liable for any loss, liability, cost, claim, action, demand or expense (including
without limitation any costs, charges and expenses paid or incurred in disputing or defending
any of the foregoing) arising out of or in relation to or in connection with its appointment or
the exercise of its functions in relation to any Notes, except as such may result from its own
wilful default or bad faith or that of its officers or agents. Nothing contained herein shall
prevent the Calculation Agent from dealing in any Notes or from entering into any related
transactions, including without limitation, any swap or hedging transactions, with the Issuer or
any Noteholder.

Redemption, Purchase Options and Physical Delivery
Redemption by Instalments and Final Redemption

Unless previously redeemed, purchased and/or cancelled as provided in this Condition 5
(Redemption, Purchase Options and Physical Delivery), subject always to Condition 5.2
(Redemption of Specified Event Linked Notes following a Specified Event) in the case of a
Specified Event Linked Note, each Note that provides for payment of Instalment Amounts on
Instalment Dates shall be partially redeemed on each Instalment Date at the related Instalment
Amount specified hereon. The outstanding principal amount and the Calculation Amount of
each such Note shall be reduced by the Instalment Amount (or, if such Instalment Amount is
calculated by reference to a proportion of the principal amount of such Note, such proportion)
for all purposes with effect from the related Instalment Date, unless payment of the Instalment
Amount is improperly withheld or refused in which case such amount shall remain
outstanding until the Relevant Date relating to such Instalment Amount.

Unless previously redeemed or purchased and cancelled as provided in this Condition 5
(Redemption, Purchase Options and Physical Delivery), subject always to Condition 5.2
(Redemption of Specified Event Linked Notes following a Specified Event) in the case of a
Specified Event Linked Note, each Note of a Series shall be finally redeemed on the Maturity
Date specified hereon at its Final Redemption Amount (which, unless otherwise provided
hereon, is its nominal amount) or, in the case of a Note falling within paragraph (a) above, its
final Instalment Amount provided however that, in the case of a Specified Event Linked Note,
if a Specified Event has occurred on or prior to the Maturity Date, the Notes of such Series
shall be redeemed as specified in Condition 5.2 (Redemption of Specified Event Linked Notes
Jfollowing a Specified Event).

Redemption of Specified Event Linked Notes following a Specified Event

Upon the occurrence of a Specified Event and the satisfaction of any conditions that may be
specified hereon, the Issuer may redeem all but not some only of the Notes in accordance with
the Settlement Basis and settlement procedures specified hereon.

If the Notes are redeemed in accordance with this Condition 5.2 (Redemption of Specified
Event Linked Notes following a Specified Event) and the terms specified hereon, upon
redemption of each Note in accordance with the terms thereof the Issuer shall have discharged
its obligations in respect of such Note and shall have no other liability or obligation
whatsoever in respect thereof.

Each holder of Notes, Receipts or Coupons, by subscribing for or purchasing such Notes,
Receipts or Coupons (if any), will be deemed to accept and acknowledge that it is fully aware
that:

@) upon the occurrence of a Specified Event, the obligations of the Issuer to make
payments in respect of the Notes, Receipts and Coupons (if any) may be limited to the
amount payable or the value of the assets deliverable by the Issuer as specified hereon
and the holder of the Notes, Receipts and Coupons (if any) shall have no further
recourse to the Issuer in respect of the Notes, Receipts, Coupons (if any), respectively;
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(ii))  without prejudice to the foregoing, any right of the holder of the Notes, Receipts and
Coupons (if any) to claim payment of any amount exceeding the amount so payable or
the value of the assets so deliverable shall be automatically extinguished; and

(ii1)  the holder of the Notes, Receipts and Coupons (if any) shall not be able to petition for
the winding up of the Issuer as a consequence of the non-payment by the Issuer of any
sum which but for this Condition 5.2 (Redemption of Specified Event Linked Notes
following a Specified Event) would have been payable by the Issuer in respect of the
Notes, Receipts and Coupons (if any).

Redemption for Taxation Reasons

If the Issuer, on the occasion of the next payment due in respect of the Notes, would be
required by the laws and regulations of any jurisdiction or of any political sub-division thereof
or any authority or agency therein or thereof having power to tax, to withhold or deduct
amounts for or on account of tax in respect of payments under the Notes or would suffer tax in
respect of its income so that it is not able to pay in full amounts due in respect of the Notes,
then provided that no Specified Event has occurred the Issuer shall forthwith give notice of
such circumstance to the Noteholders. In such event (and provided that no Specified Event has
occurred) the Issuer may, but shall not be obliged to, on giving not more than 30 nor less 15
days' notice to the Noteholders, and upon expiry of such notice, redeem all but not some only
of the Notes at the Early Redemption Amount less, in the case of any Instalment Note, the
aggregate of all Instalment Amounts that shall have become due and payable in respect of
such Notes prior to the date fixed for redemption under any other Condition (which amount, if
and to the extent not then paid, shall remain due and payable), together with any interest
accrued to the date fixed for redemption. The provisions of this Condition 5.3 (Redemption for
Taxation Reasons) are without prejudice to those of Condition 7 (Taxation).

The Issuer may, at its option, redeem some or all of the Notes (on giving not less than 15 or
more than 30 days' irrevocable notice to holders (or such other notice period as may be
specified in the relevant Final Terms)) in the event that the Issuer determines in good faith that
it has suffered, or there is a substantial likelihood that it will suffer, a deduction or withholding
in respect of a payment made to it, as a result of the Issuer's inability to comply with the
reporting requirements imposed by the Foreign Account Tax Compliance Provisions, provided
that (1) such inability to comply with the reporting requirements is attributable to non-
compliance by any holder of such Notes (or a foreign withholding agent (if any) in the chain
of custody of payments made to the holders) with the Issuer's requests for certifications or
identifying information and (2) (in the reasonable determination of the Issuer) compliance
with the reporting requirements would (or there is a substantial likelihood that it would)
preclude such deduction or withholding (such event, a "Tax Termination Event"). Upon a
Tax Termination Event, Notes held by compliant holders, in addition to those held by non-
compliant holders, may be redeemed or terminated. In the event of an early redemption of the
Notes following a Tax Termination Event, the Issuer will cause to be paid to each such holder
in respect of each such Note held by it the Early Redemption Amount.

Early Redemption

Zero Coupon Notes

i) The Early Redemption Amount payable in respect of any Zero Coupon Note, the Early
Redemption Amount of which is not linked to a variable and/or a formula, upon
redemption of such Note pursuant to Condition 5.3 (Redemption for Taxation Reasons)
or upon it becoming due and payable in accordance with Condition 10 (Events of
Default), unless otherwise specified hereon shall be the Amortised Face Amount
(calculated as provided below) of such Note.

(ii))  Subject to the provisions of paragraph (iii) below, the Amortised Face Amount of any
such Note shall be the Maturity Redemption Amount of such Note discounted at a rate
per annum (expressed as a percentage) equal to the Amortisation Yield (which, if none
is shown hereon, shall be such rate as would produce an Amortised Face Amount equal
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to the issue price of the Note if it were discounted back to its issue price on the Issue
Date) compounded annually.

(ii1)  If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 5.3 (Redemption for Taxation Reasons) or upon it
becoming due and payable as provided in Condition 10 (Events of Default) is not paid
when due, the Early Redemption Amount due and payable in respect of such Note shall
be the Amortised Face Amount of such Note as defined in paragraph (ii) above, except
that such paragraph shall have effect as though the reference therein to the date on
which the Note becomes due and payable were the Relevant Date. The calculation of
the Amortised Face Amount in accordance with this paragraph shall continue to be
made (both before and after judgment) until the Relevant Date, unless the Relevant
Date falls on or after the Maturity Date, in which case the amount due and payable
shall be the Maturity Redemption Amount together with any interest that may accrue in
accordance with Condition 4.3 (Zero Coupon Notes).

Where such calculation is to be made for a period of less than one year, it shall be made on the
basis of the Day Count Fraction shown hereon.

Other Notes

The Early Redemption Amount payable in respect of any Note (other than Notes described in
(a) above), upon redemption of such Note pursuant to Condition 5.3 (Redemption for Taxation
Reasons) or upon it becoming due and payable as provided in Condition 10 (Events of
Default), shall be the Final Redemption Amount unless otherwise specified hereon.

Redemption at the Option of the Issuer

If "Call Option" is specified hereon then, provided no Specified Event has occurred, the
Issuer may, on giving not less than five days' irrevocable notice to the Noteholders (or such
other notice period as may be specified hereon), redeem, all or, if so provided, some of the
Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount together with interest accrued to the date fixed for redemption.
Any such redemption or exercise must relate to Notes of a nominal amount at least equal to
the Minimum Redemption Amount to be redeemed specified hereon and no greater than the
Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed, on the date specified
in such notice in accordance with this Condition 5.5.

In the case of a partial redemption the notice to Noteholders shall also contain the certificate
numbers of the Bearer Notes, or in the case of Registered Notes shall specify the nominal
amount of Registered Notes drawn and the holder(s) of such Registered Notes to be redeemed,
which shall have been drawn in such place and in such manner as may be fair and reasonable
in the circumstances, taking account of prevailing market practices, subject to compliance with
any applicable laws and stock exchange or other relevant authority requirements. So long as
the Notes are listed on any stock exchange and the rules of the relevant stock exchange or
other relevant authority so require, the Issuer shall, once in each year in which there has been a
partial redemption of the Notes, cause to be published in a leading newspaper of general
circulation as specified by such stock exchange or other relevant authority a notice specifying
the aggregate nominal amount of Notes outstanding and a list of the Notes drawn for
redemption but not surrendered.

Redemption at the Option of Noteholders

If "Put Option" is specified hereon, provided that no Specified Event has occurred, the Issuer
shall, at the option of the holder of any Note, upon the holder of such Note giving not less than
five days' notice to the Issuer (or such other notice period as may be specified hereon) redeem
such Note on the Optional Redemption Date(s) at its Optional Redemption Amount together
with interest accrued to the date fixed for redemption.
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To exercise such option the holder must deposit (in the case of Bearer Notes) such Note
(together with all unmatured Receipts and Coupons and unexchanged Talons) or (in the case
of Registered Notes) or the Certificate representing such Note(s) with the Issuer at its
Specified Office, together with a duly completed option exercise notice ("Exercise Notice") in
the form set out in the Schedule to the Deed of Covenant, copies of which are obtainable from
the Specified Office of the Issuer within the notice period. No Note or Certificate so deposited
and option exercised may be withdrawn without the prior consent of the Issuer.

In the event of an early redemption of Notes pursuant to this Condition 5.6 (Redemption at the
Option of Noteholders), the Optional Redemption Amount may be less than the principal
amount of the Notes being redeemed.

Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with the provisions of this Condition 5.7 and the provisions specified hereon.

Purchases

The Issuer and any of its subsidiaries may at any time purchase Notes in the open market or
otherwise and at any price provided that all unmatured Receipts and Coupons and
unexchanged Talons relating thereto are attached thereto or surrendered therewith. Any Notes
so purchased may be held by the Issuer or may be surrendered for cancellation.

Cancellation

All Notes purchased by or on behalf of the Issuer or any of its subsidiaries may be surrendered
for cancellation, in the case of Bearer Notes, by surrendering each such Note together with all
unmatured Receipts and Coupons and all unexchanged Talons to the Issuer and, in the case of
Registered Notes, by surrendering the Certificate representing such Notes to the Registrar and,
in each case, if so surrendered, shall, together with all Notes redeemed by the Issuer, be
cancelled (together with all unmatured Receipts and Coupons and unexchanged Talons
attached thereto or surrendered therewith). Any Notes so surrendered for cancellation may not
be reissued or resold and the obligations of the Issuer in respect of any such Notes shall be
discharged.

Redemption - General

Notwithstanding the above, the Issuer may redeem Notes of any Series at such time and at
such price as agreed between the Issuer and the Noteholders or as specified in the applicable
Final Terms.

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings set out below:

"Amortised Face Amount" is determined in accordance with Condition 5.4(a)(ii) (Early
Redemption — Zero Coupon Notes).

"Cash Settlement" means, upon the occurrence of a Specified Event, a redemption of the
Notes by payment of a cash amount specified in, or calculated pursuant to, the provisions
hereon.

"Clearance System" means each of Clearstream Banking, société anonyme, Euroclear Bank
S.A./N.V. as operator of the Euroclear system, the Depository Trust Company ("DTC") or

such other clearance system specified as the Clearance System for delivery of securities as
specified hereon.

"Credit Linked Derivatives Annex" shall, if Credit Event is applicable, be defined hereon.

44



6.1

6.2

(a)

(b)

Terms and Conditions of the Notes

"Credit Event" shall, if applicable, have the meaning specified in the Credit Linked
Derivatives Annex.

"Foreign Account Tax Compliance Provisions" means the U.S. tax legislation enacted on 18
March 2010 as Section 501 of the Hiring Incentives to Restore Employment Act of 2010.

"Maturity Redemption Amount" means, with respect to a Note, its principal amount or any
other amount that may be specified as such in or determined in accordance with the provisions
hereon or, in respect of an Instalment Note, its final Instalment Amount.

"Physical Settlement" means, upon the occurrence of a Specified Event, a redemption of the
Notes by delivery to the Noteholder of an asset or assets specified hereon.

"Settlement Basis" means, upon the occurrence of a Specified Event, the basis (being either
Cash Settlement or Physical Settlement) upon which the Issuer may redeem the Notes as
specified hereon.

"Settlement Date" means the date specified hereon or, if such date is not a day on which the
Clearance System is open for business, the next following day that is.

"Settlement Disruption Event" means an event beyond the control of the Issuer and the
relevant Noteholder as a result of which the Clearance System cannot clear transfers of the
Securities comprising the Securities Entitlement of such Noteholder.

"Specified Event" means a Credit Event or any other event described as such hereon.

"Specified Event Linked Notes" means Notes of a Series which permit the Issuer to redeem
the Notes upon the occurrence of a Specified Event, as specified hereon.

"Specified Office" means in respect of the Issuer, 20 Gresham Street, London EC2V 7JE and,
in respect of the Paying Agent, 5 Harbourmaster Place, IFSC, Dublin 1, Ireland or such other
office as may be specified hereon.

Payments
Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned
below, be made against presentation and surrender of the relevant Receipts (in the case of
payments of Instalment Amounts other than on the due date for redemption and provided that
the Receipt is presented for payment together with its relative Note), Notes (in the case of all
other payments of principal and, in the case of interest, as specified in Condition 6.6(f)
(Unmatured Coupons and Receipts and Unexchanged Talons)) or Coupons (in the case of
interest, save as specified in Condition 6.6(f) (Unmatured Coupons and Receipts and
Unexchanged Talons)), as the case may be, at any Specified Office of the Issuer or the Paying
Agent outside the United States by a cheque payable in the relevant currency drawn on, or, at
the option of the holder, by transfer to an account denominated in such currency with, a Bank.
"Bank" means a bank in the principal financial centre for such currency or in the case of euro
in a city in which banks have access to the TARGET2 System.

Registered Notes

Payments of principal (which for the purposes of this Condition 6.2 shall include final
Instalment Amounts but not other Instalment Amounts) in respect of Registered Notes shall be
made against presentation and surrender of the relevant Certificates at the Specified Office of
the Issuer and in the manner provided in paragraph (b) below.

Interest (which for the purpose of this Condition 6.2 shall include all Instalment Amounts
other than final Instalment Amounts) on Registered Notes shall be paid to the person shown
on the Register at the close of business on the fifteenth day before the due date for payment
thereof. Payments of interest on each Registered Note shall be made in the relevant currency
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by cheque drawn on a Bank and mailed to the holder (or to the first named of joint holders) of
such Note at its address appearing in the Register. Upon application by the holder to the
Specified Office of the Issuer before the Record Date such payment of interest may be made
by transfer to an account in the relevant currency maintained by the payee with a Bank.

If the amount of principal or interest which is due on any Registered Note is not paid in full
otherwise than by reason of the operation of Condition 5.2 (Redemption of Specified Event
Linked Notes following a Specified Event) in the case of Specified Event Linked Notes, the
Registrar will annotate the Register with a record of the amount of principal or interest, if any,
in fact paid on such Registered Notes.

Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in US dollars, payments
in respect thereof may be made at the specified office of any paying agent in New York City
in the same manner as aforesaid if (i) the Issuer shall have appointed paying agents with
specified offices outside the United States with the reasonable expectation that such paying
agents would be able to make payment of the amounts on the Notes in the manner provided
above when due, (ii) payment in full of such amounts at all such offices is illegal or effectively
precluded by exchange controls or other similar restrictions on payment or receipt of such
amounts and (iii) such payment is then permitted by United States law, without involving, in
the opinion of the Issuer, any adverse tax consequence to the Issuer.

Payments Subject to Fiscal Laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and
directives. No commission or expenses shall be charged to the Noteholders or Couponholders
in respect of such payments.

Appointment of Agents

The Paying Agent acts solely as agent of the Issuer and does not assume any obligation or
relationship of agency or trust for or with any Noteholder or Couponholder. The Issuer
reserves the right at any time to vary or terminate the appointment of the Paying Agent and to
appoint additional or other Paying Agents, or to act itself as Paying Agent, provided that the
Issuer shall at all times maintain a Paying Agent having its specified office in a major
European city which shall be Dublin so long as the Notes are listed on the Irish Stock
Exchange, and such other agents as may be required by any other stock exchange on which the
Notes may be listed.

In addition, the Issuer shall forthwith appoint a paying agent in New York City in respect of
any Bearer Notes denominated in US dollars in the circumstances described in Condition 6.3
(Payments in the United States) above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and Receipts and Unexchanged Talons

Upon the due date for final redemption of Bearer Notes which comprise Fixed Rate Notes
(other than Dual Currency Notes or Variable Linked Notes) surrendered for payment
otherwise than as a result of redemption pursuant to Condition 5.2 (Redemption of Specified
Event Linked Notes following a Specified Event), such Notes should be surrendered for
payment together with all unmatured Coupons (if any) relating thereto, failing which an
amount equal to the face value of each missing unmatured Coupon (or, in the case of payment
not being made in full, that proportion of the amount of such missing unmatured Coupon that
the sum of principal so paid bears to the total principal due) shall be deducted from the Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as the
case may be, due for payment. Any amount so deducted shall be paid in the manner mentioned
above against surrender of such missing Coupon within a period of ten years from the
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Relevant Date for the payment of such principal (whether or not such Coupon has become
void pursuant to Condition 9 (Prescription)).

Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note, Dual
Currency Note or Variable Linked Note or upon redemption of any Bearer Note pursuant to
Condition 5.2 (Redemption of Specified Event Linked Notes following a Specified Event),
unmatured Coupons relating to such Note (whether or not attached) shall become void and no
payment shall be made in respect of them.

Upon the due date for redemption of any Bearer Note any unexchanged Talon relating to such
Note (whether or not attached) shall become void and no Coupon shall be delivered in respect
of such Talon.

Upon the due date for redemption of any Bearer Note that is redeemable in instalments, all
Receipts relating to such Note having an Instalment Date falling on or after such due date
(whether or not attached) shall become void and no payment shall be made in respect of them.

Where any Bearer Note that provides that the relative unmatured Coupons are to become void
upon the due date for redemption of those Notes is presented for redemption without all
unmatured Coupons, and where any Bearer Note is presented for redemption without any
unexchanged Talon relating to it, redemption shall be made against the provision of such
indemnity as the Issuer may require.

If the due date for redemption of any Note is not a due date for payment of interest, interest
accrued from the preceding due date for payment of interest or the Interest Commencement
Date, as the case may be, shall, subject to Condition 5.2 (Redemption of Specified Event
Linked Notes following a Specified Event) in the case of Specified Event Linked Notes, be
payable only against presentation (and surrender if appropriate) of the relevant Bearer Note or
Certificate representing it, as the case may be. Interest accrued on a Note that only bears
interest after its Maturity Date shall be payable on redemption of such Note against
presentation of the relevant Note or Certificate representing it, as the case may be.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be
surrendered at the Specified Office of the Issuer in exchange for a further Coupon sheet (and if
necessary another Talon for a further Coupon sheet) (but excluding any Coupons that may
have become void pursuant to Condition 9 (Prescription).

Non-Business Days

If any date for payment in respect of any Bearer Note, Receipt or Coupon (or principal on a
Registered Note in the circumstance of Condition 6.2(a) above) is not a business day, the
holder shall not be entitled to payment until the next following business day nor to any interest
or other sum in respect of such postponed payment. In this paragraph, "business day" means a
day (other than a Saturday or a Sunday) on which commercial banks and foreign exchange
markets settle payments and are open for business (including dealings in foreign exchange
currency deposits);

in the relevant place of presentation; and
in each jurisdiction specified as a "Financial Centre" hereon; and

@) (in the case of a payment in a currency other than euro) where payment is to be made
by transfer to an account maintained with a bank in the relevant currency, in the
principal financial centre of the country of such currency (which, in the case of
Australian dollars or New Zealand dollars, shall be Sydney or Auckland, respectively);
or

(il)  (in the case of a payment in euro) which is a TARGET Business Day.
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Taxation

All payments made by or on behalf of the Issuer shall be made subject to any withholding or
deduction for any taxes, duties, assessments or governmental charges of whatever nature
which may be required to be made, paid, withheld or deducted. The Issuer shall not be liable
as a result for, or otherwise obliged to pay, any additional amount to any of the Noteholders or
Couponbholders in respect of, or compensation for, any such withholding or deduction.

ERISA
Transfer Restrictions

By its acquisition, holding and subsequent disposition of any Note, each acquirer and
subsequent transferee thereof will be deemed to have represented and warranted, at the time of
its acquisition and throughout the period it holds such Note, that it shall not acquire, hold or
subsequently dispose of such Note for, on behalf of, or with the assets of any "employee
benefit plan" subject to the fiduciary responsibility provisions of the Employee Retirement
Income Security Act of 1974, as amended ("ERISA") or any "plan" subject to Section 4975 of
the Internal Revenue Code of 1986, as amended (the "Code"), or an entity part or all of the
assets of which constitute assets of any such employee benefit plan or plan by reason of
Department of Labor Regulation Section 2510.3 101, Section 3(42) of ERISA or otherwise
(each a "Plan") or any governmental, church, non-U.S. or other plan subject to any federal,
state, local or non-U.S. law similar to the fiduciary responsibility provisions of ERISA or
Section 4975 of the Code, unless such acquisition, holding and subsequent disposition of the
Note will not constitute or result in any non-exempt prohibited transaction under Section 406
of ERISA or under Section 4975 of the Code (or in the case of a governmental, church, non-
U.S. or other plan, a non-exempt violation of any similar federal, state, local or non-U.S. law).
Any fiduciary of a Plan acquiring a Note in reliance upon the statutory "service provider
exemption" under Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code
represents and warrants at the time of the Plan's acquisition and throughout the period the Plan
holds the Note that (x) the Plan fiduciary has made a good faith determination that the Plan is
paying no more than, and is receiving no less than, adequate consideration in connection with
the transaction and (y) none of SBGL or any of its affiliates exercises discretionary authority
or control or renders investment advice with respect to the assets of the Plan which the
fiduciary is using to acquire the Note.

Forced Transfer

If the Issuer determines at any time that any Noteholder has made or been deemed to have
made an ERISA related representation that is false or misleading (a "Non-Permitted
Holder"), the Issuer may direct the Noteholder to sell or transfer its Note to a person who is
not a Non-Permitted Holder within 14 days following receipt of notice of the direction. If the
Noteholder fails to sell or transfer its Note within such period, the Issuer may cause the Note
to be sold to an acquirer selected by the Issuer that certifies to the Issuer that such acquirer is
not a Non-Permitted Holder, on terms as the Issuer may choose, subject to the transfer
restrictions set out herein (and in the Deed of Covenant), and, pending such transfer, no further
payments will be made in respect of the Note. The Issuer may select an acquirer by any
means determined by it in its sole discretion. The proceeds of the sale, net of any
commissions, expenses and taxes due in connection with the sale shall be remitted to the
selling Noteholder. The terms and conditions of any sale hereunder (including the sale price)
shall be determined in the sole discretion of the Issuer, subject to the transfer restrictions set
out herein (and in the Deed of Covenant), and the Issuer shall not be liable to any person
having an interest in the Note sold as a result of any sale or the exercise of such discretion.

Prescription

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which
for this purpose shall not include Talons) shall be prescribed and become void unless made
within ten years (in the case of principal) or five years (in the case of interest) from the
appropriate Relevant Date in respect thereof.
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Events of Default

Unless otherwise specified hereon, upon the occurrence of any of the following events in
respect of the Notes of any relevant Series or any of them (each an "Event of Default")
namely:

default is made for more than 14 days in the payment on the due date of any principal or
interest due and payable in respect of the Notes of the relevant Series or any of them on the
due date for payment thereof; or

a default is made in the performance or observance by the Issuer of any other obligation under
or in respect of the Notes of the relevant Series and such default shall continue for 30 days
after written notice requiring such default to be remedied shall have been given to the Issuer
by any holder of Notes of the relevant Series; or

an administrator is appointed, a resolution is passed or an order of a court of competent
jurisdiction is made that the Issuer be wound up or dissolved otherwise than for the purposes
of or pursuant to a consolidation, amalgamation, merger or reconstruction in which (i) a
continuing corporation effectively assumes all obligations of the Issuer under the Notes of the
relevant Series or (ii) the terms whereof have previously been approved by an Extraordinary
Resolution (as defined in the terms for meetings of Noteholders set forth in the Schedule to the
Deed of Covenant, copies of which can be obtained from the Specified Office of the Issuer) of
the holders of Notes of the relevant Series; or

the Issuer stops pursuant or (otherwise than for the purposes of such a consolidation,
amalgamation, merger or reconstruction as is referred to in paragraph (c) above) ceases, or
through an official action of its Board of Directors threatens to cease, to carry on business or is
unable to pay its debts as and when they fall due (within the meaning of any applicable
bankruptcy or insolvency law); or

a trustee, receiver, liquidator, provisional liquidator, administrator or similar official is
appointed of the whole or substantial part of the assets or undertaking of the Issuer; or

proceedings shall have been initiated against the Issuer under any applicable bankruptcy or
insolvency law and such proceedings shall not have been discharged or stayed within a period
of 60 days or the Issuer initiates or consents to such proceedings;

then provided that no Specified Event has occurred, any holder of a Note of the relevant Series
may, by written notice to the Issuer at its Specified Office, declare the Note held by the holder
to be forthwith due and payable whereupon the same shall become forthwith due and payable
at the Maturity Redemption Amount (or such other amount as may be specified hereon),
together with accrued interest (if any) to the date of repayment, without presentment, demand,
protest or other notice of any kind all of which the Issuer expressly waives notwithstanding
anything contained in such Note to the contrary unless, prior thereto, all Events of Default in
respect of Notes of the relevant Series shall have been cured.

Meetings of Noteholders and Modifications
Modifications and Waivers

The Issuer may from time to time modify and amend the Notes (including the Conditions) or
the Deed of Covenant, in each case without the consent of the holders of the Notes or (if
applicable) any holders of Coupons or Receipts in respect of the Notes in accordance with,
respectively, this Condition 11.1 or the Deed of Covenant, in such manner as the Issuer deems
necessary or desirable, if the modification or amendment:

is of a formal, minor or technical nature; or

is made to cure a manifest or proven error; or
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is made to cure any ambiguity; or is made to correct or supplement any defective provisions of
the Notes or the Deed of Covenant (as applicable); or

will not materially and adversely affect the interests of the holders of the Notes or (if
applicable) any holders of Coupons or Receipts in respect of the Notes.

Any such modification or amendment shall take effect in accordance with its terms and shall
be binding on the holders of the Notes or (if applicable) any holders of Coupons or Receipts in
respect of the Notes, and shall be notified to the Holders in accordance with Condition 15
(Notices) as soon as practicable (but failure to give such notice, or non-receipt thereof, shall
not affect the validity of such modification or amendment).

Modification and Waiver with holder consent

Majority Consent. Subject as provided in paragraphs (b) and (c) below (and in each case
subject to the consent of the Issuer), in order to modify and amend the Deed of Covenant and
the Notes (including the Conditions), or to waive past Issuer defaults, a resolution in writing
signed by the holders of at least a majority in aggregate principal amount of the Notes at the
time outstanding (in the case of Notes), or of such lesser percentage as may attend and vote at
a meeting of holders of the Notes held in accordance with the Deed of Covenant shall be
required.

Consent by Extraordinary Resolution: Any modification which will:

i) extend the stated maturity of the principal of or any instalment of interest on any such
Note or extend the date for expiration, settlement or payment of any coupon in relation
to such Security;

(i)  reduce the principal amount, redemption price of, or settlement price of, or interest on
(as applicable), any such Note;

(i)  change the currency of payment of such Note or interest thereon;

(iv)  impair the right to institute suit for the enforcement of any such payment on or with
respect to any such Note;

(v)  reduce the percentage in aggregate principal amount of Notes outstanding necessary to
modify or amend the Deed of Covenant, or to waive any past default; or

(vi)  reduce the voting or quorum requirements or the percentage of aggregate principal
amount, redemption price or settlement price of Notes outstanding required to take any
other action authorised to be taken by the holders of a specified principal amount of
Notes,

may only be made if sanctioned by an Extraordinary Resolution.

Priority: The terms of this Condition 11.2 are subject to the terms of Condition 11.1
(Modifications and Waiver).

Meetings of Holders

The terms for meetings of Noteholders set forth in the Schedule to the Deed of Covenant,
copies of which can be obtained from the Specified Office of the Issuer, are incorporated in
these Conditions and apply as if set out herein.

Such terms contain provisions for convening meetings of the holders of Notes of any Series to
consider any matter affecting their interest including, without limitation, the modification by
Extraordinary Resolution (as defined in such terms) of these Conditions. An Extraordinary
Resolution passed at any meeting of the holders of Notes of any Series will be binding on all
holders of Notes of such Series, whether or not they are present at the meeting, and on all
holders of Coupons relating to Notes of such Series.
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Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or
destroyed, it may be replaced, subject to applicable laws, regulations and stock exchange and
other relevant authority regulations, at the Specified Office of the Issuer and of the Registrar
(in the case of Certificates) or such other agent as may from time to time be designated by the
Issuer for the purpose and notice of whose designation is given to Noteholders, in each case on
payment by the claimant of the fees and costs incurred in connection therewith and on such
terms as to evidence, security and indemnity (which may provide, inter alia, that if the
allegedly lost, stolen or destroyed Note, Certificate, Receipt, Coupon or Talon is subsequently
presented for payment or, as the case may be, for exchange for further Coupons, there shall be
paid to the Issuer on demand the amount payable by the Issuer in respect of such Notes,
Certificates, Receipts, Coupons or further Coupons) and otherwise as the Issuer may require.
Mutilated or defaced Notes, Certificates, Receipts, Coupons or Talons must be surrendered
before replacements will be issued.

Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further securities either having the same terms and conditions as the Notes in
all respects (or in all respects except for the first payment of interest on them) and so that such
further issue shall be consolidated and form a single series with the outstanding securities of
any series (including the Notes) or upon such terms as the Issuer may determine at the time of
their issue. References in these Conditions to the Notes include (unless the context requires
otherwise) any other securities issued pursuant to this Condition 13 and forming a single series
with the Notes.

Substitution

The Issuer or any of its subsidiaries (as defined by Section 1159 of the Companies Act 2006)
of which more than 90 per cent. of the shares carrying voting rights are directly or indirectly
held by the Issuer (each a "Subsidiary") may, without the consent of the holders of Notes,
assume liability as the principal debtor in respect of the Notes and any Coupons (the
"Substituted Debtor"), provided that:

a deed poll and such other documents (if any) shall be executed by the Substituted Debtor as
may be necessary to give full effect to the substitution (the "Documents") and (without
limiting the generality of the foregoing) pursuant to which the Substituted Debtor shall
undertake in favour of each holder of Notes to be bound by these Conditions as fully as if the
Substituted Debtor had been named in the Notes as the Issuer; and

the Documents shall contain a warranty and representation (i) that the Substituted Debtor has
obtained all necessary governmental and regulatory approvals and consents for such
substitution, (ii) that the Substituted Debtor has obtained all necessary governmental and
regulatory approvals and consents for the performance by the Substituted Debtor of its
obligations under the Documents and that all such approvals and consents are in full force and
effect and (iii) that the obligations assumed by the Substituted Debtor are valid and binding in
accordance with their respective terms and enforceable by each holder of Notes.

Upon the execution of the Documents, the Substituted Debtor shall be deemed to be named in
the Notes as the principal debtor in place of the Issuer and the Notes shall thereupon be
deemed to be amended to give effect to the substitution. The execution of the Documents shall,
in the case of the substitution of a Substituted Debtor as principal debtor, operate to release the
Issuer or the previous substitute as aforesaid from all of its obligations as principal debtor in
respect of the Notes.

The Documents shall be deposited with and held by the Issuer for so long as any of the Notes
remains outstanding and for so long as any claim made against the Substituted Debtor by the
holder of Notes in relation to the Notes or the Documents shall not have been fully adjudicated,
settled or discharged. The Substituted Debtor shall acknowledge in the Documents the right of
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every holder of Notes to the production of the Documents for the enforcement of any of the
Notes or the Documents.

Not later than 20 days after the execution of the Documents, the Substituted Debtor together
with the Issuer shall give notice thereof to the holders of Notes in accordance with this
Condition 14.

At any time after a substitution pursuant to Condition 14.1 (Substitution), the Substituted
Debtor may, without the consent of the holders of Notes, substitute the Issuer or any other
Subsidiary as the principal debtor in respect of the Notes to undertake its obligations in respect
of the Notes provided that all the provisions specified in Conditions 14.1, 14.2, 14.3 and 14.4
(Substitution) above shall apply, mutatis mutandis, and without limitation, references in this
Condition to the Issuer shall, where the context so requires, be deemed to be or include
references to any such Substituted Debtor.

Notices

Notices to the holders of Registered Notes shall be mailed to them at their respective addresses
in the Register and deemed to have been given on the fourth weekday (being a day other than
a Saturday or a Sunday) after the date of mailing. Notices to the holders of Bearer Notes shall
be valid if published in a daily newspaper of general circulation in London (which is expected
to be the Financial Times) and so long as the Notes are listed on the Irish Stock Exchange and
the rules of that Exchange so require, in a daily newspaper with general circulation in Ireland
(which is expected to be the Irish Times). If in the opinion of the Issuer any such publication is
not practicable, notice shall be validly given if published in another leading daily English
Language newspaper with general circulation in Europe. Any such notice shall be deemed to
have been given on the date of such publication or, if published more than once or on different
dates, on the date of the first publication as provided above.

While the Notes are listed on the Irish Stock Exchange, copies of all notices given in
accordance with this Condition 15 shall be forwarded to the Companies Announcement Office
of the Irish Stock Exchange.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice
given to the holders of Bearer Notes to which the Coupons relate in accordance with this
Condition 15.

Contracts (Rights of Third Parties) Act 1999

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

Governing Law and Jurisdiction
Governing Law

The Notes, the Receipts, the Coupons and the Talons, (and any dispute, controversy,
proceedings or claim of whatever nature (whether contractual, non-contractual or otherwise)
arising out of or in any way relating to the Notes, the Receipts, the Coupons and the Talons or
their formation) shall be governed by, and construed in accordance with, English law.

Jurisdiction

The courts of England are to have jurisdiction to settle any disputes which may arise out of or
in connection with any Notes, Receipts, Coupons or Talons and accordingly any legal action
or proceedings arising out of or in connection with any Notes, Receipts Coupons or Talons
("Proceedings") shall be brought in such courts. The Issuer irrevocably submits to the
jurisdiction of the courts of England and waives any objection to Proceedings in such courts
on the ground of venue or on the ground that the Proceedings have been brought in an
inconvenient forum. This submission is made for the benefit of each of the holders of the
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Notes or Coupons and shall not affect the right of any of them to take Proceedings in any other
court of competent jurisdiction nor shall the taking of Proceedings in one or more jurisdictions
preclude the taking of Proceedings in any other jurisdiction (whether concurrently or not).
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

Initial Issue of Notes

Upon the initial deposit of a Global Note with a common depositary for Euroclear and Clearstream,
Luxembourg (the "Common Depositary"), or registration of Registered Notes in the name of any
nominee for Euroclear, Clearstream, Luxembourg and Depository Trust Company ("DTC") (as the
case may be) and delivery of the relevant Global Certificate to the Common Depositary or the
Custodian for the DTC or Euroclear, Clearstream, Luxembourg (as the case may be) will credit each
subscriber with a nominal amount of Notes equal to the nominal amount thereof for which it has
subscribed and paid. Global Notes and Global Certificates may be delivered on or prior to the original
issue date of the Tranche to a Common Depositary.

Notes that are initially deposited with the Common Depositary or the Custodian may also be credited to
the accounts of subscribers with (if indicated in the relevant Final Terms) other clearing systems
through direct or indirect accounts with Euroclear, Clearstream, Luxembourg and DTC (as the case
may be) held by such other clearing systems. Conversely, Notes that are initially deposited with any
other clearing system may similarly be credited to the accounts of subscribers with Euroclear,
Clearstream, Luxembourg, DTC or other clearing systems.

Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg, DTC or any other
clearing system as the holder of a Note represented by a Global Note or a Global Certificate must look
solely to Euroclear, Clearstream, Luxembourg, DTC or such clearing system (as the case may be) for
his share of each payment made by the Issuer to the bearer of such Global Note or the holder of the
underlying Registered Notes, as the case may be, and in relation to all other rights arising under the
Global Notes or Global Certificates, subject to and in accordance with the respective rules and
procedures of Euroclear, Clearstream, Luxembourg, DTC or such clearing system (as the case may be).
Such persons shall have no claim directly against the Issuer in respect of payments due on the Notes for
so long as the Notes are represented by such Global Note or Global Certificate and such obligations of
the Issuer will be discharged by payment to the bearer of such Global Note or the holder of the
underlying Registered Notes, as the case may be, in respect of each amount so paid.

Exchange

1. Temporary Global Notes. Each temporary Global Note will be exchangeable, free of charge
to the holder, on or after its Exchange Date:

(a) if the relevant Final Terms indicate that such Global Note is issued in compliance
with the C Rules or in a transaction to which TEFRA is not applicable (as to which,
see "Selling Restrictions"), in whole, but not in part, for permanent Global Notes or
the Definitive Notes defined and described below; and

(b) otherwise, in whole, or in part, upon certification as to non-US beneficial ownership
in the form set out in the Schedule to the Deed of Covenant or, if so provided in the
relevant Final Terms, for permanent Global Notes or the Definitive Notes defined and
described below.

2. Permanent Global Notes. Each permanent Global Note will be exchangeable, free of charge
to the holder, on or after its Exchange Date in whole but not, except as provided under
paragraph 5 below, in part for Definitive Notes:

(a) by the Issuer giving notice to the Noteholders of its intention to effect such exchange
unless principal in respect of any Notes is not paid when due;

(b) by the holder giving notice to the Noteholders of its election for such exchange; and

(c) otherwise, (1) if the permanent Global Note is held on behalf of Euroclear or
Clearstream, Luxembourg or any other clearing system (an "Alternative Clearing
System") and any such clearing system is closed for business for a continuous period
of 14 days (other than by reason of holidays, statutory or otherwise) or announces an
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intention permanently to cease business or in fact does so or (2) if principal in respect
of any Notes is not paid when due by the holder giving notice to the Issuer of its
election for such exchange.

In the event that a Global Note is exchanged for Definitive Notes, such Definitive Notes shall
be issued in Specified Denomination(s) only. A Noteholder who holds a principal amount of
less than the minimum Specified Denomination will not receive a Definitive Note in respect of
such holding and would need to purchase a principal amount of Notes such that it holds an
amount equal to one or more Specified Denominations. The inability to obtain a definitive
Note due to this minimum denomination requirement may mean that Bearer Notes may be
considered to be registered for U.S. tax purposes.

Unrestricted Global Certificates. If the Final Terms state that the Notes are to be represented
by an Unrestricted Global Certificate on issue, the following will apply in respect of transfers
of Notes held in Euroclear or Clearstream, Luxembourg or an Alternative Clearing System.
These provisions will not prevent the trading of interests in the Notes within a clearing system
whilst they are held on behalf of such clearing system, but will limit the circumstances in
which the Notes may be withdrawn from the relevant clearing system.

Transfers of the holding of Notes represented by any Global Certificate pursuant to Condition
2.1 (Transfer of Registered Notes) may only be made in part:

(a) if the relevant clearing system is closed for business for a continuous period of 14 days
(other than by reason of holidays, statutory or otherwise) or announces an intention
permanently to cease business or does in fact do so;

(b)  if principal in respect of any Notes is not paid when due; or
(c)  with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to paragraph (a) or
(b) above, the holder of Registered Notes (the "Registered Holder") has given the Registrar
not less than 30 days' notice at its specified office of the Registered Holder's intention to effect
such transfer. Where the holding of Notes represented by a Global Certificate is only
transferable in its entirety, the Certificate issued to the transferee upon transfer of such holding
shall be a Global Certificate. Where transfers are permitted in part, Certificates issued to
transferees shall not be Global Certificates unless the transferee so requests and certifies to the
Registrar that it is, or is acting as a nominee for, Clearstream, Luxembourg, Euroclear, DTC
and/or an Alternative Clearing System.

Restricted Global Certificates. If the Final Terms state that the Restricted Notes are to be
represented by a Restricted Global Certificate on issue, the following will apply in respect of
transfers of Notes held in Euroclear, Clearstream, Luxembourg, DTC or an Alternative
Clearing System. These provisions will not prevent the trading of interests in the Notes within
a clearing system whilst they are held on behalf of such clearing system, but will limit the
circumstances in which the Notes may be withdrawn from the relevant clearing system.

Transfers of the holding of Notes represented by that Restricted Global Certificate pursuant to
Condition 2.1 (Transfer of Registered Notes) may only be made in part:

(a) if such Notes are held on behalf of Euroclear or Clearstream, Luxembourg or an
Alternative Clearing System (except for DTC) and any such clearing system is closed
for business for a continuous period of 14 days (other than by reason of holidays,
statutory or otherwise) or announces an intention permanently to cease business or does
in fact do so; or

(b)  if such Notes are held on behalf of a Custodian for DTC and if DTC notifies the Issuer
that it is no longer willing or able to discharge properly its responsibilities as depositary
with respect to that Restricted Global Certificate or DTC ceases to be a "clearing
agency" registered under the Exchange Act or is at any time no longer eligible to act as
such, and the Issuer is unable to locate a qualified successor within 90 days of
receiving notice of such ineligibility on the part of DTC; or
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(c¢)  if principal in respect of any Note is not paid when due; or
(d)  with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to paragraphs (a),
(b) and (c) above, the Registered Holder has given the Registrar not less than 30 days' notice
at its specified office of the Registered Holder's intention to effect such transfer. Definitive
Certificates issued in exchange for a beneficial interest in a Restricted Global Certificate shall
bear the legend applicable to such Notes as set out in "Transfer Restrictions". Where the
holding of Notes represented by a Global Certificate is only transferable in its entirety, the
Certificate issued to the transferee upon transfer of such holding shall be a Global Certificate.
Where transfers are permitted in part, Certificates issued to transferees shall not be Global
Certificates unless the transferee so requests and certifies to the Registrar that it is, or is acting
as a nominee for, Clearstream, Luxembourg, Euroclear, DTC and/or an Alternative Clearing
System.

Partial Exchange of Permanent Global Notes. For so long as a permanent Global Note is
held on behalf of a clearing system and the rules of that clearing system permit, such
permanent Global Note will be exchangeable in part on one or more occasions for Definitive
Notes (a) if principal in respect of any Notes is not paid when due or (b) if so provided in, and
in accordance with, the Conditions (which will be set out in the relevant Final Terms) relating
to Partly Paid Notes.

Delivery of Notes. On or after any due date for exchange the holder of a Global Note may
surrender such Global Note or, in the case of a partial exchange, present it for endorsement to
or to the order of the Issuer. In exchange for any Global Note, or the part thereof to be
exchanged, the Issuer will (a) in the case of a temporary Global Note exchangeable for a
permanent Global Note, deliver, or procure the delivery of, a permanent Global Note in an
aggregate nominal amount equal to that of the whole or that part of a temporary Global Note
that is being exchanged or, in the case of a subsequent exchange, endorse, or procure the
endorsement of, a permanent Global Note to reflect such exchange or (b) in the case of a
Global Note exchangeable for Definitive Notes, deliver, or procure the delivery of, an equal
aggregate nominal amount of duly executed and authenticated Definitive Notes. In this Base
Prospectus, "Definitive Notes" means, in relation to any Global Note, the definitive Bearer
Notes for which such Global Note may be exchanged (if appropriate, having attached to them
all Coupons and Receipts in respect of interest or Instalment Amounts that have not already
been paid on the Global Note and a Talon). Definitive Notes will be security printed and
Certificates will be printed in accordance with any applicable legal and stock exchange
requirements in or substantially in the form set out in the Schedule to the Deed of Covenant.
On exchange in full of each permanent Global Note, the Issuer will, if the holder so requests,
procure that it is cancelled and returned to the holder together with the relevant Definitive
Notes.

Exchange Date. "Exchange Date" means, in relation to a temporary Global Note, the day
falling after the expiry of 40 days after its issue date and, in relation to a permanent Global
Note, a day falling not less than 60 days, or in the case of failure to pay principal in respect of
any Notes when due 30 days, after that on which the notice requiring exchange is given and on
which banks are open for business in the city in which the Specified Office of the Issuer is
located and in the city in which the relevant clearing system is located.

Legend. In the case of Restricted Notes, each Restricted Global Certificate and each
Certificate issued in exchange for a beneficial interest in a Restricted Global Certificate will
bear a legend applicable to purchasers who purchase Restricted Notes as described under
"Transfer Restrictions".

Amendment to Conditions

The temporary Global Notes, permanent Global Notes and Global Certificates contain
provisions that apply to the Notes that they represent, some of which modify the effect of the
Conditions of the Notes set out in this Base Prospectus. The following is a summary of certain
of those provisions:
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Payments. No payment falling due after the Exchange Date will be made on any Global Note
unless exchange for an interest in a permanent Global Note or for Definitive Notes or
Registered Notes is improperly withheld or refused. Payments on any temporary Global Note
issued in compliance with the D Rules before the Exchange Date will only be made against
presentation of certification as to non-US beneficial ownership in the form set out in the Deed
of Covenant. If such presentation of certification as to non-US beneficial ownership is not
made on or prior to the Exchange Date, then no payments in respect of Notes represented by a
Global Note will be made until such certification is made. All payments in respect of Notes
represented by a Global Note will be made against presentation for endorsement and, if no
further payment falls to be made in respect of the Notes, surrender of that Global Note to or to
the order of the Issuer. A record of each payment so made will be endorsed on each Global
Note, which endorsement will be prima facie evidence that such payment has been made in
respect of the Notes.

Payments of principal and interest on Notes represented by a Global Certificate shall be paid
to the person shown on the Register at the Record Date. The "Record Date" in respect of any
Notes which are represented by a Global Certificate is close of business in Euroclear,
Clearstream Luxembourg or DTC, as the case may be on the Clearing System Business Day
before the due date for such payment, where "Clearing System Business Day" means a day on
which Euroclear, Clearstream Luxembourg or DTC (as applicable) is open for business.

Payments through DTC: Registered Notes which are issued in the form of one or more
Restricted Global Certificates may be registered in the name of, or in the name of a nominee
for, DTC. Payments of principal and interest in respect of Registered Notes denominated in
US dollars will be made in accordance with Condition 6.2 (Registered Notes). Payments of
principal and interest in respect of Registered Notes registered in the name of, or in the name
of a nominee for, DTC and denominated in a Specified Currency other than US dollars will be
made or procured to be made by the Issuer or the relevant agent in the Specified Currency in
accordance with the following provisions. The amounts in such Specified Currency payable
by the relevant agent with respect to Registered Notes held by DTC or DTC's nominee will be
paid by the Issuer or will be received from the Issuer by the relevant agent who will make
payments in such Specified Currency, by wire transfer of same day funds to, in the case of
Notes registered in the name of DTC's nominee, to such nominee, or otherwise to the
designated bank account in such Specified Currency of those DTC participants entitled to
receive the relevant payment who have made an irrevocable election to DTC, in the case of
interest payments, prior to the third Clearing System Business Day before the Record Date for
the relevant payment of interest and, in the case of payments or principal, at least 12 Clearing
System Business Days prior to the relevant payment date, to receive that payment in such
Specified Currency. The Issuer or the relevant agent will deliver such US dollar amount in
same day funds to DTC's nominee for payment through the DTC settlement system to those
DTC participants entitled to receive the relevant payment who did not elect to receive such
payment in such Specified Currency.

Prescription. Claims against the Issuer in respect of Notes that are represented by a
permanent Global Note will become void unless it is presented for payment within a period of
10 years (in the case of principal) and five years (in the case of interest) from the appropriate
Relevant Date (as defined in the Conditions).

Meetings. The holder of a permanent Global Note or of the Notes represented by a Global
Certificate shall (unless such permanent Global Note or Global Certificate represents only one
Note) be treated as being two persons for the purposes of any quorum requirements of a
meeting of Noteholders and, at any such meeting, the holder of a permanent Global Note shall
be treated as having one vote in respect of each integral currency unit of the Specified
Currency of the Notes. (All holders of Registered Notes are entitled to one vote in respect of
each integral currency unit of the Specified Currency of the Notes comprising such
Noteholder's holding, whether or not represented by a Global Certificate.)

Cancellation. Cancellation of any Note represented by a permanent Global Note that is
required by the Conditions to be cancelled (other than upon its redemption) will be effected by
reduction in the nominal amount of the relevant permanent Global Note.
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Purchase. Notes represented by a permanent Global Note may only be purchased by the
Issuer or any of its subsidiaries if they are purchased together with the rights to receive all
future payments of interest and Instalment Amounts (if any) thereon.

Issuer's Option. Any option of the Issuer provided for in the Conditions of any Notes while
such Notes are represented by a permanent Global Note shall be exercised by the Issuer giving
notice to the Noteholders within the time limits set out in and containing the information
required by the Conditions, except that the notice shall not be required to contain the serial
numbers of Notes drawn in the case of a partial exercise of an option and accordingly no
drawing of Notes shall be required. In the event that any option of the Issuer is exercised in
respect of some but not all of the Notes of any Series, the rights of accountholders with a
clearing system in respect of the Notes will be governed by the standard procedures of
Euroclear, Clearstream, Luxembourg or any other clearing system (as the case may be).

Noteholders' Options. Any option of the Noteholders provided for in the Conditions of any
Notes while such Notes are represented by a permanent Global Note may be exercised by the
holder of the permanent Global Note giving notice to the Issuer within the time limits relating
to the deposit of Notes with the Issuer set out in the Conditions substantially in the form of the
notice available from the Issuer, except that the notice shall not be required to contain the
certificate numbers of the Notes in respect of which the option has been exercised, and stating
the nominal amount of Notes in respect of which the option is exercised and at the same time
presenting the permanent Global Note to the Issuer for notation.

Events of Default. Each Global Note provides that the holder may cause such Global Note, or
a portion of it, to become due and repayable in the circumstances described in Condition 10 by
stating in the notice to the Issuer the nominal amount of such Global Note that is becoming
due and repayable. If principal in respect of any Note is not paid when due, the holder of a
Global Note or Registered Notes represented by a Global Certificate may elect for direct
enforcement rights against the Issuer under the terms of an amended and restated Deed of
Covenant executed as a deed by the Issuer on or about 28 June 2012 to come into effect in
relation to the whole or a part of such Global Note or one or more Registered Notes in favour
of the persons entitled to such part of such Global Note or such Registered Notes, as the case
may be, as accountholders with a clearing system. Following any such acquisition of direct
rights, the Global Note or, as the case may be, the Global Certificate and the corresponding
entry in the register kept by the Registrar will become void as to the specified portion or
Registered Notes, as the case may be. However, no such election may be made in respect of
Notes represented by a Global Certificate unless the transfer of the whole or a part of the
holding of Notes represented by that Global Certificate shall have been improperly withheld or
refused.

Notices. So long as any Notes are represented by a Global Note and such Global Note is held
on behalf of a clearing system, notices to the holders of Notes of that Series may be given by
delivery of the relevant notice to that clearing system for communication by it to entitled
accountholders in substitution for publication as required by the Conditions or by delivery of
the relevant notice to the holder of the Global Note.

Partly Paid Notes

The provisions relating to Partly Paid Notes are not set out in this Base Prospectus, but will be
contained in the relevant Final Terms and thereby in the Global Notes. While any instalments
of the subscription moneys due from the holder of Partly Paid Notes are overdue, no interest in
a Global Note representing such Notes may be exchanged for an interest in a permanent
Global Note or for Definitive Notes (as the case may be). If any Noteholder fails to pay any
instalment due on any Partly Paid Notes within the time specified, the Issuer may forfeit such
Notes and shall have no further obligation to their holder in respect of them.
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CLEARING AND SETTLEMENT

Book-Entry Ownership
Bearer Notes

Bearer Notes have been accepted for clearance through the Euroclear and/or Clearstream, Luxembourg
book entry systems. In respect of Bearer Notes, a temporary Global Note and/or a permanent Global
Note in bearer form without coupons may be deposited with a common depositary for Euroclear and/or
Clearstream, Luxembourg or an Alternative Clearing System. Transfers of interests in such temporary
Global Notes or permanent Global Notes will be made in accordance with the normal euromarket debt
securities operating procedures of Euroclear and Clearstream, Luxembourg or, if appropriate, the
Alternative Clearing System. Each Global Note deposited with a common depositary on behalf of
Euroclear and Clearstream, Luxembourg will have an ISIN and a Common Code.

Registered Notes

Registered Notes have been accepted for clearance through the Euroclear and/or Clearstream,
Luxembourg book-entry systems, with such Notes to be represented by an Unrestricted Global
Certificate or (in the case of Restricted Notes) a Restricted Global Certificate. Each Unrestricted Global
Certificate or (in the case of Restricted Notes) Restricted Global Certificate deposited with a nominee
for Euroclear and/or Clearstream, Luxembourg will have an ISIN and a Common Code.

The Issuer and a relevant US agent appointed for such purpose that is an eligible DTC participant may
make application to DTC for acceptance in its book-entry settlement system of the Registered Notes
represented by a Restricted Global Certificate. Each such Restricted Global Certificate will have a
CUSIP number. Each Restricted Global Certificate will be subject to restrictions on transfer contained
in a legend appearing on the front of such Global Certificate, as set out in "Transfer Restrictions". In
certain circumstances, as described below in "Transfers of Registered Notes" and as described in the
Deed of Covenant, transfers of interests in a Restricted Global Certificate may be made as a result of
which such legend may no longer be required.

In the case of a Tranche of Registered Notes to be cleared through the facilities of DTC, the custodian,
with whom the Restricted Global Certificates are deposited (the "Custodian"), and DTC will
electronically record the nominal amount of the Restricted Notes held within the DTC system.
Investors in Notes of such Tranche may hold their beneficial interests in an Unrestricted Global
Certificate only through Euroclear or Clearstream, Luxembourg. Investors may hold their beneficial
interests in a Restricted Global Certificate directly through DTC if they are participants in the DTC
system or indirectly through organisations which are participants in such system.

Payments of the principal of and interest on each Restricted Global Certificate registered in the name of
DTC's nominee will be made, if denominated in US dollars, in accordance with Conditions 6.2(a)
(Registered Notes) and 6.2(b) (Registered Notes), and if denominated in a Specified Currency other
than US dollars, will be made or procured to be made to or to the order of its nominee as the registered
owner of such Restricted Global Certificate. The Issuer expects that the nominee, upon receipt of any
such payment, will immediately credit DTC participants' accounts with payments in amounts
proportionate to their respective beneficial interests in the nominal amount of the relevant Restricted
Global Certificate as shown on the records of DTC or the nominee. The Issuer also expects that
payments by DTC participants to owners of beneficial interests in such Restricted Global Certificate
held through such DTC participants to be governed by standing instructions and customary practices,
as is now the case with securities held for the accounts of customers registered in the names of
nominees for such customers. Such payments will be the responsibility of such DTC participants. None
of the Issuer or the relevant agents appointed by the Issuer for these purposes will have any
responsibility or liability for any aspect of the records relating to or payments made on account of
ownership interests in the Restricted Global Certificates or for maintaining, supervising or reviewing
any records relating to such ownership interests.

All Registered Notes will initially be in the form of an Unrestricted Global Certificate and/or (in the
case of Restricted Notes) a Restricted Global Certificate. Individual Certificates will only be available,
in the case of Notes initially represented by an Unrestricted Global Certificate, in amounts specified in
the applicable Final Terms, and, in the case of Notes initially represented by a Restricted Global
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Certificate, in amounts of U.S.$100,000 (or its equivalent rounded upwards), or higher integral
multiples of U.S.$1,000, in certain limited circumstances.

Transfers of Registered Notes

Transfers of interests in Global Certificates within Euroclear, Clearstream, Luxembourg and DTC will
be in accordance with the usual rules and operating procedures of the relevant clearing system. The
laws of some States in the United States require that certain persons take physical delivery in definitive
form of securities. Consequently, the ability to transfer interests in a Restricted Global Certificate to
such persons may be limited. Because DTC can only act on behalf of participants, who in turn act on
behalf of indirect participants, the ability of a person having an interest in a Restricted Global
Certificate to pledge such interest to persons or entities that do not participate in DTC, or otherwise
take actions in respect of such interest, may be affected by the lack of a physical certificate in respect
of such interest.

Beneficial interests in an Unrestricted Global Certificate may only be held through Euroclear or
Clearstream, Luxembourg. In the case of Registered Notes to be cleared through Euroclear,
Clearstream, Luxembourg and/or DTC, transfers may be made at any time by a holder of an interest in
an Unrestricted Global Certificate to a transferee who wishes to take delivery of such interest through
the Restricted Global Certificate for the same Series of Notes provided that any such transfer made on
or prior to 40 days after the completion of the distribution of an identifiable tranche of which such
Notes are a part relating to the Notes represented by such Unrestricted Global Certificate will only be
made upon receipt by the Registrar or the relevant agent of a written certificate from the transferor, to
the effect that such transfer is being made to a person whom the transferor reasonably believes is a
qualified institutional buyer within the meaning of Rule 144A in a transaction meeting the
requirements of Rule 144A in accordance with any applicable securities law of any State of the United
States or any other jurisdiction. Any such transfer made thereafter of the Notes represented by such
Unrestricted Global Certificate will only be made upon request through Euroclear or Clearstream,
Luxembourg by the holder of an interest in the Unrestricted Global Certificate to the relevant agent of
details of that account at either Euroclear or Clearstream, Luxembourg or DTC to be credited with the
relevant interest in the Restricted Global Certificate. Transfers at any time by a holder of any interest in
the Restricted Global Certificate to a transferee who takes delivery of such interest through an
Unrestricted Global Certificate will only be made upon delivery to the Registrar or the relevant agent
of a certificate setting forth compliance with the provisions of Regulation S and giving details of the
account at Euroclear or Clearstream, Luxembourg, as the case may be, and/or DTC to be credited and
debited, respectively, with an interest in the relevant Global Certificates.

Subject to compliance with the transfer restrictions applicable to the Registered Notes described above
and in "Transfer Restrictions", cross-market transfers between DTC, on the one hand, and directly or
indirectly through Euroclear or Clearstream, Luxembourg accountholders, on the other, will be effected
by the relevant clearing system in accordance with its rules and through action taken by the Custodian,
the Registrar and the relevant agent.

Cross-market transfers between accountholders in Euroclear or Clearstream, Luxembourg and DTC
participants will need to have an agreed settlement date between the parties to such transfer. Because
there is no direct link between DTC, on the one hand, and Euroclear and Clearstream, Luxembourg, on
the other, transfers of interests in the relevant Global Certificates will be effected through the
Custodian, the Registrar and the relevant agent receiving instructions (and, where appropriate,
certification) from the transferor and arranging for delivery of the interests being transferred to the
credit of the designated account for the transferee. In the case of cross-market transfers, settlement
between Euroclear or Clearstream, Luxembourg accountholders and DTC participants cannot be made
on a delivery versus payment basis. The securities will be delivered on a free of delivery basis and
arrangements for payment must be made separately.

For a further description of restrictions on transfer of Registered Notes, see "Transfer Restrictions".

DTC has advised the Issuer that it will take any action permitted to be taken by a holder of Registered
Notes (including, without limitation, the presentation of Restricted Global Certificates for exchange)
only at the direction of one or more participants in whose account with DTC interests in Restricted
Global Certificates are credited and only in respect of such portion of the aggregate nominal amount of
the relevant Restricted Global Certificates as to which such participant or participants has or have given
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such direction. However, in the circumstances described herein, DTC will surrender the relevant
Restricted Global Certificates for exchange for individual Certificates (which will, in the case of
Restricted Notes, bear the legend applicable to transfers pursuant to Rule 144A).

DTC has advised the Issuer as follows: DTC is a limited purpose trust company organised under the
laws of the State of New York, a "banking organisation" under the laws of the State of New York, a
member of the US Federal Reserve System, a "clearing corporation" within the meaning of the New
York Uniform Commercial Code and a "clearing agency" registered pursuant to the provisions of
Section 17A of the Exchange Act. DTC was created to hold securities for its participants and facilitate
the clearance and settlement of securities transactions between participants through electronic
computerised book-entry changes in accounts of its participants, thereby eliminating the need for
physical movement of certificates. Direct participants include securities brokers and dealers, banks,
trust companies, clearing corporations and certain other organisations. Indirect access to DTC is
available to others, such as banks, securities brokers, dealers and trust companies, that clear through or
maintain a custodial relationship with a DTC direct participant, either directly or indirectly.

Although Euroclear, Clearstream, Luxembourg and DTC have agreed to the foregoing procedures in
order to facilitate transfers of beneficial interests in the Global Certificates among participants and
accountholders of Euroclear, Clearstream, Luxembourg and DTC, they are under no obligation to
perform or continue to perform such procedures, and such procedures may be discontinued at any time.
The Issuer will not have any responsibility for the performance by Euroclear, Clearstream,
Luxembourg or DTC or their respective direct or indirect participants or accountholders of their
respective obligations under the rules and procedures governing their operations.

While a Restricted Global Certificate is lodged with DTC or the Custodian, Restricted Notes
represented by individual Certificates will not be eligible for clearing or settlement through Euroclear,
Clearstream, Luxembourg or DTC.

Individual Certificates

Registration of title to Registered Notes in a name other than a depositary or its nominee for Euroclear
and Clearstream, Luxembourg or for DTC will be permitted only (i) in the case of Restricted Global
Certificates in the circumstances set forth in "Summary of Provisions Relating to the Notes while in
Global Form - Exchange - Restricted Global Certificates" or (ii) in the case of Unrestricted Global
Certificates in the circumstances set forth in "Summary of Provisions Relating to the Notes while in
Global Form - Exchange - Unrestricted Global Certificates". In such circumstances, the Issuer will
cause sufficient individual Certificates to be executed and delivered to the Registrar for completion,
authentication and despatch to the relevant Noteholder(s). A person having an interest in a Global
Certificate must provide the Registrar with:

(a) a written order containing instructions and such other information as the Issuer and the
Registrar may require to complete, execute and deliver such individual Certificates; and

(b) in the case of a Restricted Global Certificate only, a fully completed, signed certification
substantially to the effect that the exchanging holder is not transferring its interest at the time
of such exchange, or in the case of a simultaneous resale pursuant to Rule 144A, a certification
that the transfer is being made to a qualified institutional buyer in compliance with the
provisions of Rule 144A. Individual Certificates issued pursuant to this paragraph (b) shall
bear the legends applicable to transfers pursuant to Rule 144A.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes will be used by the Issuer for its general funding purposes.
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BUSINESS DESCRIPTION OF STANDARD BANK PLC

Overview

Standard Bank Group Limited (“SBGL”), based in South Africa, is aspiring to build the leading
African financial service organisation using all its competitive advantages to the full. The group focus
on delivering superior sustainable shareholder value by serving customer’s needs through first-class,
on-the-ground operations in chosen African countries. The group also connect other selected emerging
markets to Africa and to each other, applying its sector expertise, particularly in natural resources.
Globally, SBGL’s operations are organised in three major segments, Personal & Business Banking
(“PBB”), Corporate and Investment Banking (“CIB”) and Wealth - Liberty. The CIB division provides
corporate and investment banking services to governments, parastals, larger corporates, financial
institutions and international counterparties in Africa and other selected emerging markets with links to
Africa or the natural resources sector.

Standard Bank Group, and especially CIB, operates on a globalised and integrated basis in order to
deliver investment banking products to its clients. Standard Bank Plc (the "Issuer") provides a dollar
based balance sheet to support predominantly the Corporate and Investment Banking activities of the
group, providing expertise and support to the wider group’s clients in achieving their objectives while
working with other African entities in delivering the group’s strategy. The issuer has a high level of
strategic and operational integration with the group and its subsidiaries.

The Issuer is a fully authorised bank under the UK Financial Services and Markets Act 2000 and is
authorised and regulated by the UK Financial Services Authority. The Issuer provides corporate
finance advisory services, trade finance, project finance, syndicated loans and capital markets products.
The Issuer is also involved in the trading of debt securities, both on its own account and for the
accounts of its customers, particularly in relation to debt and equity securities of emerging markets'
sovereign, bank and corporate issuers. In addition, the Issuer provides a broad range of foreign
exchange, money market and interest rate products in connection with all major currencies as well as in
connection with certain African and other emerging markets currencies, and provides banking
capabilities and expertise in connection with the precious metals, base metals and energy sectors,
ranging from advising, financing and trading to risk management services. The Issuer’s operations
focus on emerging markets including Africa, Eastern Europe, South East Asia and Latin America. The
Issuer’s client base comprises clients domiciled in Africa and the emerging markets or clients whose
cross border business covers the emerging markets. These clients mainly comprise companies or
institutions in the Issuer’s core industry sectors of mining and metals; oil, gas and renewables;
telecommuncations and media; power and infrastructure, as well as financial institutions.

The Issuer's businesses comprise two core divisions: Global Markets and Investment Banking.

. Global Markets Division. The Global Markets division transacts customer-driven, market-
making and sales activities across the full spectrum of traded financial and commodity risk.
The division seeks to originate exposures, directly from clients or market-making activities,
which are repackaged and traded with market participants, asset managers and other clients
through the group’s distribution network. A comprehensive range of foreign exchange, money
markets, interest rate, credit, equity and commodity products are provided, ranging from
simple risk management tools to sophisticated investment structures. The division’s expertise
extends to the management and financing of physical commodity inventories across base and
precious metals, and to the provision of foreign exchange and access to products for all major
African, Asian, Central and Eastern European/Middle East/Central Asia (CEEMECA) and
Latin American currencies.

. Investment Banking Division. The Investment Banking division provides a full suite of
advisory and financing solutions to clients, both cross-border and domestically within its core
countries and sectors. Financing solutions range from corporate loans and bond issues to
highly structured products across equity and debt capital markets. The division is structured
along the major product lines of debt products, capital markets and advisory. These areas are
also aligned, where applicable, by execution expertise to the key sectors within client
coverage, which work together to create bespoke solutions for clients.
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. Investment Banking contains a client coverage area, whose goal is to entrench a client focus
into the business operating model of the group. The division focuses on financing solutions,
risk management activities and market opportunities across the group’s emerging markets
footprint and centres on client interaction and advice. The client coverage team is managed
along industry lines with experienced industry professionals in each sector group. These
sectors, which also map to the drivers of economic growth for emerging markets, are: oil, gas
and renewables; mining and metals; telecommunications and media; and power and
infrastructure.

Discontinued Operations

. A redefined focus on strategic business and revenue streams resulted in the closure of non-
core businesses, Principal Investment Management (PIM) and Private Client Services (PCS)
in 2010. Consequently no further investments were made in these business units and the focus
in the year has been on realising the carrying value of the assets. These business units are
classified as discontinued operations and their results are disclosed in a single line in the
income statement.

As part of the Standard Bank Group, the Issuer benefits from a network of offices located in the major
international financial centres as well as in key developing economies. In addition to its London
headquarters, the Issuer has branches in Hong Kong, Singapore, the United Arab Emirates (Dubai), a
non banking branch in Japan (Tokyo) and representative offices in China (Shanghai) and Turkey
(Istanbul). The Issuer's activities are carried out in close liaison with the Standard Bank Group's other
international operating subsidiaries, see "Standard Bank Group".

The following table sets forth the Issuer's net income, profit for the period, total assets and qualifying
regulatory capital as at and for the periods indicated.

As at and for

As at and for the year

the year ended ended
31 December 31 December

2011 2010

(U.S.8millions)

TOtal INCOME ...ttt nees 548.2 554.9
Loss for the period .........cocceeeieieienininneeeeeccce e (21.1) (114.3)
Profit / (loss) from continuing operations 25.0 (14.9)
Discontinued Operations (46.1) (99.4)
TOtAl @SSEES..eiiiiiiiiriieeiiee et e e 27,344.2 31,077.6
Qualifying regulatory capital reSOUICES .......cceeevvvercrierieeriienreennne. 2,435.4 2,370.7

History

The Issuer established its London office in 1992 as Standard Bank London Ltd, serving as the base for
the Standard Bank Group’s operations outside Africa. In June 2005, the name was changed to
Standard Bank Plc. The Issuer is a bank authorised and regulated by the United Kingdom Financial
Services Authority, providing a range of banking and related financial services. It is a member of the
London Stock Exchange, the London Bullion Market Association, the London Metal Exchange and the
London Platinum and Palladium Market. It acts as Chairman of the London Platinum and Palladium
Fixing and has two seats on the New York Mercantile Exchange (Comex division). The franchise of
the Issuer focused on emerging markets — primarily debt, interest rate, equity, currency products and
natural resources.

Key Strengths

The Issuer believes that it has a number of key strengths upon which it intends to continue to build its
strategy, including the following:

. strong operational integration with group subsidiaries;
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. strong franchise with strong competitive position;

. disciplined and experienced management team;

. conservative and effective risk management;

. diversified funding base from the Standard Bank franchise and strong liquidity; and
. strong support from SBGL.

The Issuer's focus on Africa and selected emerging markets is a key differentiating factor assisted by its
model of maintaining on shore, localised market teams backed up by risk management and distribution
housed within the major hubs (London, New York and Hong Kong).

Competition

The financial services industry and the Issuer's principal business areas are subject to competition and
the Issuer expects them to remain so. The Issuer's competitors vary according to business area and
geographic region and include other brokers, investment banks, asset managers and commercial banks
and range in size from the large global investment banking houses, traditional emerging market
specialist banks to smaller local banks. The Issuer competes on the basis of a number of factors,
including quality of transaction execution, quality of its products and services, extent of its products
and services offering, innovation and reputation.

Strategy

Standard Bank Group aims to build the leading African financial services organisation using all its
competitive advantages to the full. Africa remains at the core of the growth strategy and the group will
continue to serve the fast growing needs of its customers, either by maintaining or building first-class,
on-the-ground, operations in chosen countries in sub-Saharan Africa. A key element of the strategy is
connecting other selected emerging markets to Africa and to each other and applying its sector
expertise globally, particularly in natural resources.

In particular CIB continues to focus on the following:

. being the leader in connecting Africa to the world, and the world to Africa;

. originating transactions in emerging markets, distributing into major capital markets;

. core clients, products and geographic regions;

. targeting business opportunities and trade flows by leveraging our connectivity from China,
especially through the strategic partnership with Industrial and Commercial Bank of China
("ICBC");

. maintaining focus on effective risk management and constraining risk profile;

. continuing to optimise capital efficiencies between the Standard Bank Group as a whole and

the Issuer; and
. retaining and employing the right people.

The Standard Bank Group continue to reshape its international activities in line with its strategic focus
on Africa and has recently announced opportunities to dispose and reduce direct investments in
Argentina, Russia and Turkey. Standard Bank Group is also in the process of changing its international
operating model and the Issuer will increasingly be focussed on originating business for the purpose of
the group, making less use of its own balance sheet. The Issuer will continue to act as a trading and
distribution hub for CIB and a robust counterparty for SBGL’s clients. SBGL’s presence in 17 sub-
Saharan African countries allows it to take advantage of the increasing movement of capital between
emerging markets, and to facilitate trade flows. The strategic partnership of the two largest banks in
Africa and China, the Standard Bank Group and ICBC respectively, following ICBC taking a 20 per
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cent equity investment in the Standard Bank Group, provides significant cooperation benefits and
capacity for growth in the years ahead.

Standard Bank Group

The Issuer is ultimately a wholly owned subsidiary of SBGL (based in Johannesburg, South Africa)
which is the ultimate holding company for the global activities of the Standard Bank Group (holding,
directly and indirectly, all 1,083,458,351 issued ordinary shares in the Issuer). As at 31 December 2011
(at an exchange rate of ZARS8.09 to U.S.$1), the Standard Bank Group had ordinary shareholders funds
of approximately U.S.$12.7 billion and total assets of approximately U.S.$185 billion, and
approximately 51,500 employees worldwide. The Standard Bank Group is focused on emerging
markets globally operating in three pillars — CIB, PBB and Wealth, and is the largest banking group in
Africa, by earnings and assets, operating in 29 countries worldwide.

Apart from Standard International Holdings S.A. ("Standard International Holdings") (which is a
holding company and the Issuer is a subsidiary of), the other main operating subsidiaries within the
Standard Bank Group are: The Standard Bank of South Africa Limited ("SBSA"), which offers a full
range of retail and investment banking services in South Africa; Stanbic Africa Holdings Limited,
which is the holding company for Standard Bank Group’s African subsidiaries, who provide banking
services throughout sub-Saharan Africa; Standard Bank Offshore Group Limited, which is the holding
company for the Standard Bank Group's offshore stockbroking, trust and other private banking services
in Jersey, the Isle of Man and Mauritius and Liberty Group Limited, which provides a comprehensive
range of investment and life assurance products as well as offering wealth and asset management
services through STANLIB Limited.

Standard Bank Group's CIB division serves a wide range of client requirements around the world for
banking, finance, trading, investment, risk management and advisory services. Having developed in
line with globalising capital markets and the growing sophistication in financing requirements in
emerging markets, the division has built a deep understanding of the market dynamics in countries with
rapidly developing economies. Together with its specialist product expertise, local capacity and global
distribution reach, this understanding allows Standard Bank Group to provide clients with appropriate
solutions.

The position of the Issuer within the structure of the Standard Bank Group is set out in the following
diagram:

Standard Bank
Group Limited
Standard The Standard Bank Stanbic Aftica Standard Bank Liberty Holdings
International of South Africa Holdines Limited Offshore Group Limited
Holdings S.A. Limited s Limited
Standard
Bank London Lﬂ)iligﬂt(:;up
Holdings Plc
STANLIB
Standard Bark Pl Limited
The Issuer

The Issuer was incorporated for an unlimited duration on 11 May 1987 as a limited company in
England and Wales under the Companies Act 1985 with registered number 2130447. In June 2005, the
Issuer became a public limited company and changed its name from Standard Bank London Ltd. to
Standard Bank Plc. The Issuer's registered office is at 20 Gresham Street, London EC2V 7JE, United
Kingdom and the telephone number is +44 (0)20 3145 5000.

The following table sets forth the Issuer's subsidiary, its field of activity and country of incorporation
and the ownership interest of the Issuer in the subsidiary.
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Country of Ownership
Company Activity incorporation  interest (%)

Standard Resources (China) Limited ............. Trading company China 100.0

The Issuer does not believe that a material amount of its business is carried out through its subsidiary.

The Issuer has sponsored the formation of special purpose entities primarily for the purpose of allowing
clients to hold investments for asset securitisation transactions and for buying or selling credit
protection. The Standard Bank Group has made investments in portfolios of non-performing loans and
other distressed debt, primarily in the Asia region, however, the PIM division now forms part of the
discontinued operations.

The Issuer has branches in Hong Kong, United Arab Emirates (Dubai), Singapore, and a non banking
branch in Japan (Tokyo) and representative offices in China (Shanghai) and Turkey (Istanbul).

Statement of Support

SBGL has undertaken (by way of a statement of support, the text of which is set out in Annexure B to
the annual financial statements of SBGL for the year ended 31 December 2011) to ensure that, except
in the case of political risk, the Issuer is able to meet its contractual liabilities. SBGL has additionally
committed, with the prior approval of the South African Reserve Bank, to ensure that the Issuer
continues to meet its minimum regulatory capital requirements.

Business Areas

The Issuer's business areas include corporate advisory services and financing solutions across the debt
and equity capital markets, and the Issuer has particular experience in syndicated lending, project
finance and structured trade and commodity finance. The Issuer also provides a comprehensive range
of trading and risk management solutions to clients in relation to foreign exchange, interest rates,
credit, equities, commodities and money markets.

The Issuer's and the broader CIB operations of the Standard Bank Group are structured through two
divisions: Global Markets and Investment Banking.

The Issuer offers clients a wide range of financial products and services across a broad range of
industry sectors including oil, gas and renewables; telecoms and media; mining and metals; and power
and infrastructure. The Issuer supports its divisions through its risk and capital management systems to
ensure that products and services are delivered efficiently and effectively to the client and prudently
use the Issuer's capital in doing so. Dedicated client relationship managers provide a single point of
access to Standard Bank Group's full range of financial products and services.

The following table breaks down the Issuer's total income by business unit:

Year ended Year ended
31 December 2011 31 December 2010

(US.$ (%) (US.$ (%)

millions) millions)
Global Markets. .......cocceererieeeienienenenceeeceieecsenie e 331.1 67 371.2 68
Investment Banking ........ccccoceeevinineninienicenienenencnnns 217.1 44 183.7 34
Continuing OPerations ...........cecuevverererererreesrenienenennens 548.2 111 554.9 102
Discontinued Operations..........c.ccceverererereeneenvenennennes (54.6) (11) (10.5) (2)
493.6 100 544.4 100

Note:
(1) Net income is presented after allocation of a notional interest charged to the various business

areas for utilising the Issuer's own capital resources.
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Global Markets

The Global Markets division comprises the Issuer's customer driven trading activities, encompassing
the cash products and derivatives markets. In the year ended 31 December 2011 the Global Markets
division generated total income of U.S.$331.1 million, which represented 60 per cent of the Issuer's
total income during the year compared to total income of U.S.$371.2 million in the year ended 31
December 2010, which represented 67 per cent of the Issuer's total income during that year.

The Global Markets division comprises 6 key teams, namely:
Foreign Exchange

The Foreign Exchange team provides a range of foreign exchange related products and services,
including spot, forward and currency options in the major international currencies and the Rand.

Money Markets

The Money Markets team is responsible for the Issuer's funding requirements including execution of
asset liability management, capital investment and balance sheet hedging strategies and liquidity
management.

Local Markets

The Local Markets team is focused on fixed income and derivatives in local emerging markets
currencies. This business offers structured hedging solutions to the Issuer's emerging market client base
and access to exotic currency exposure for hedge funds and asset managers.

Credit Trading

The Credit Trading team provides credit hedging and investment products in both cash and derivative
form for investment grade and emerging market reference assets. This activity includes both a customer
facing and a principal trading business. Product is distributed to investors in the form of bonds, credit
default swaps, total return swaps and credit linked notes. The Issuer also has a strong focus on repo
services providing leverage to its investor clients.

Equities

The Issuer provides equity product access to the CEEMEA and Asia regions, in cash and derivative
form. Specific areas of focus include access, via swaps and notes, to African equity markets and
derivatives including warrants, single stock options and convertibles in Asian stocks.

Commodities Trading

The Commodities Trading team acts as a market maker in base, and precious metals, to its customers in
gold, silver, all platinum group metals and all London Metal Exchange metals (copper, aluminium,
lead, zinc, tin and secondary aluminium) and also trades in the steel bulk complex, comprising iron ore,
coal and newly listed steel on the LME. Clients' commodity price risk is mitigated through hedging
structures and, when appropriate, country risk is mitigated by using offshore proceeds account
structures and political risk insurance. Commodities Trading also includes the Energy Trading team
that focuses primarily on oil and gas power, and renewable energy in both listed and over the counter
form. A strong focus is placed on financing structures collateralised by commodity deliveries and the
business is increasingly focused on handling physical metal, coal and crude.

Investment Banking
The Investment Banking division comprises the following Investment Banking business units:

Debt Products is a global group providing financing solutions to our client franchise in our key market
sectors. The delivery of these products is focused towards our presence countries, with an emphasis on
the Africa continent, and cross border trade flows between Africa and the fast growing emerging
markets.
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The Mining, Energy & Infrastructure group offer Project Finance, Reserve Based Lending and
Structured Trade and Commodity Finance products to our resource based clients. Whilst the
Diversified Lending and Leverage group cover clients in Telecoms and Media, Financial Institutions
and other diversified industries in our core markets, offering Leverage Finance, acquisition finance and
structured finance solutions.

Debt Capital Markets: Provides arrangement and underwriting services for debt securities issues by
emerging markets' issuers, accessing both international investors as well as domestic investors where
applicable. The key markets for the team are Africa, central and Eastern Europe, the Middle East,
Russia and the Americas.

Equity Capital Markets consists of a team of product-focussed professionals across Johannesburg,
London, Lagos and Nairobi advising on equity financing solutions. Clients include African listed
companies and companies listed on internationally recognised stock exchanges managing African
assets. We offer the full ECM product suite including initial public offerings, privatisations, rights
issues, follow-on equity issues, convertible and hybrid equity financings.

Advisory: Operates as a global team with staff on the ground in Latin America, London, Turkey, Asia
and Africa. Focuses mainly on providing strategic advice to clients on: mergers, acquisitions and
disposals, as well as on the execution of primary and secondary equity capital offerings and equity
derivatives in South Africa, Nigeria, Kenya, Turkey and other countries in sub-Saharan Africa. The
team services predominantly clients active in its core industry sectors.

Investment Banking contains a client coverage area, whose goal is to entrench a client focus into the
business operating model of the group. The division operates in a number of selected global locations
with financing solutions, risk management activities and market opportunities across the group’s
emerging markets footprint centring on client interaction and advice. The client coverage team is
managed along industry lines with experienced industry professionals in each sector group. These
sectors, which also map to the drivers of economic growth for emerging markets, are: oil, gas and
renewables; mining and metals; telecommunications and media; and power and infrastructure.

Insurance

The Issuer believes that its business premises, including its property and equipment, are insured in a
manner consistent with local market practices. The Issuer's insurance policies comprise, among others,
third party liability provisions, property insurance and customary insurance policies, including accident
and travel insurances, covering its employees. The Issuer also maintains Bankers Blanket Bond,
Professional Indemnity and Directors' and Officers' liability insurance. The Issuer has not experienced
any material disputes with its insurance companies in respect of insurance claims made by it.

Employees

In line with general market conditions and overall focus on cost management, the Issuer has seen a
reduction in headcount during 2011. The group continues to look at various initiatives to further
improve operating efficiency.

The following table sets out the breakdown of the numbers of employees by business division:

As at 31 As at 31
December December

2011 2010

G1ObAl MATKELS. ....cveiirieriieiieicieierieeer ettt 195 193
Investment Banking .........ccccoceeveeveeieninininincneneeeenn . 161 147
Discontinued Operations.........c..ceceevvevuerverenerereeeeruennens . 18 38
General Management ..........c..ceceeeveveneneneneneneneeneennenns . 26 23
Risk, Compliance, Internal Audit and Legal . 183 173

Support and other 614 691
TOtAl ... s 1197 1265
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The Issuer follows the Standard Bank Group's policy to ensure that all employees and job applicants
are given equal opportunities and that they do not face discrimination on the grounds of ethnic origin,
colour, religion, sex or disability. Should an employee become disabled during his or her career with
the Issuer, every effort is made to ensure continued employment, with appropriate retraining, if
necessary. Employee involvement in the Issuer's business is encouraged and information is
disseminated to employees through communication meetings and internal staff publications. The
Issuer recognises its responsibilities to provide a safe working environment for all its staff and
measures are in place to ensure that the Issuer's health and safety regulations are observed.

Employee Incentive Schemes

The Standard Bank Group has a number of long term incentives schemes. Since 2007 the Issuer has
operated a deferred incentive arrangement in the form of the Quanto stock unit plan (plan). Qualifying
employees, with an incentive award above a set threshold, are awarded Quanto stock units
denominated in U.S.$ for nil consideration, the value of which moves in parallel to the change in price
of the SBGL shares listed on the Johannesburg Stock Exchange. The cost of the award is accrued over
the vesting period (generally three years), normally commencing the year in which these are awarded
and communicated to employees. Units granted up until 31 December 2011 provide for an incremental
amount to be paid if the employee is in service for four years and expire after a period of 10 years.
Going forward the plan will not allow for incremental payments to employees in service for 4 years.

The Issuer's intermediate holding company, Standard International Holdings S.A. has a long term
incentive scheme whereby certain employees, including certain executive directors of the Issuer, are
granted notional 'shadow' shares options. The scheme provides for eligible employees to be rewarded
in cash, the value of which is derived from the current and future performance of Standard International
Holdings. The scheme closed in respect of new awards in 2007.

Awards are also made of options over SBGL shares. Throughout the life of the scheme, the obligation
is valued at the end of each period based on a valuation of the option.

Further information with respect to the Issuer's employee incentive schemes is included in note 23.9 of
the Annual Financial Statements for the year ended 31 December 2011.

Legal Proceedings

From time to time the group is involved in litigation, receives claims from tax authorities or claims
arising from the conduct of its business which can require the group to engage in legal proceedings in
order to enforce contractual rights. Based upon available information and, where appropriate, legal
advice, the directors do not believe that there are any potential proceedings or other claims which will
have a material adverse impact on the group’s financial position.
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RISK MANAGEMENT

Introduction

The effective management of risk within the stated risk appetite is fundamental to the Issuer’s banking
activities. The Issuer seeks to achieve a measured balance between risk and reward in its businesses
and in this regard continues to build and enhance the risk management capabilities that assist in
delivering growth plans in a controlled environment.

Risk management is at the core of the operating and management structures of the group. Managing
and controlling risks, and in particular avoiding undue concentrations of exposure, limiting potential
losses from stress events, restricting significant positions in less quantifiable risk areas and constraining
profit or loss volatility are essential elements of the risk management and control framework which
serve to protect the group’s reputation and business franchise.

Overall responsibility for risk management within the group rests with the Board. Day-to-day
responsibility is delegated to the Governance Committee and its sub-committees which review, inter
alia, summaries of market, liquidity, credit, operational, country and regulatory risks. The Board of
Directors delegates certain functions and responsibilities to the Board Audit Committee and the Board
Risk Management Committee (“BRMC”). Accountability for risk management resides at all levels
within the group, from the executive down through the organisation to each business manager and risk
specialist.

The group has developed a set of risk governance standards for each major risk type to which it is
exposed as well as a standard for capital management. The standards set out minimum control
requirements and ensure alignment and consistency in the manner in which the major risk types and
capital management metrics across the group are dealt with, from identification to reporting. All
standards are applied consistently across the group and are approved by the BRMC. It is the
responsibility of executive management in each business line to ensure the implementation of risk and
capital management standards. Supporting policies and procedures are implemented by the
management team and independently monitored by the embedded risk resources. Compliance with risk
standards is controlled through annual self-assessments and independent reviews by the group’s risk
management functions.

Risk appetite is an expression of the amount, type and tenure of risk the group is willing to take in
pursuit of its financial and strategic objectives, reflecting the group’s capacity to sustain losses and
continue to meet its obligations as they fall due in a range of different stress conditions. The Board has
developed a framework to articulate risk appetite throughout the group. The risk appetite is defined by
earnings volatility, liquidity, regulatory capital, economic capital and debt ratings. These metrics are
converted into limits and triggers across the relevant risk types, at both group and business line level,
though an analysis of the risks that impact them.

Country Risk

A global country risk committee approves country risk appetite limits for all countries. A country-
rating model and a sovereign rating model are used to determine country and sovereign ratings for
every country. The internal models are continuously updated to reflect the economic and political
changes in individual countries. This process ensures that the Issuer's country risks are suitably
diversified. As reflected in the table below, the largest country exposures are to obligors in the United
Kingdom. The dominance of low risk countries in the Issuer's overall risk profile occurs naturally and
is a consequence of the Issuer's management of its own liquidity, which is deployed in high quality
liquid or bank assets, as well as to the Issuer's asset distribution and risk mitigation policies, where the
majority of client risks are distributed to or hedged with Western counterparts.
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The following table shows the percentage composition of the Issuer's country risk by region 2011:

31 31
December December
2011 2010

(%)
United Kingdom 46.9 36.5
Eurozone ............. 4.1 12.0
RESt Of BUIOPE......eieieiieieeieee e 13.4 12.5
ASIA-PACIHTIC ...eviiiiiieeee et 10.9 8.2
Sub-Saharan AfTICA .....cccouveiiiiiiieeeeeeeee e e e 7.2 11.6
INOIEH AINEIICA «.vvviiiiiiiiiiieeee ettt et e e e e e e eeaae e e e e e e ssnnes 7.0 8.1
Latin AMETICA ..oeeiiiieeiiieieie ettt e e e s e re e e e e s essnaaaeees 5.6 5.5
Middle East & NOrth Africa.........oooiiiiieiiiiiiiiiiiiiieeeeee e 4.9 5.6
100 100

Credit Risk

A formal structure exists for the approval of credit limits which are agreed through delegated authority
derived from the Corporate & Investment Bank (CIB) Credit Governance Committee to regional credit
committees encompassing a legal entity focus and, finally, individual delegated authority. The Issuer's
policy concerning the extension of credit aims to make efficient use of its capital resources. Lending
and credit limit decisions are based on an analysis of the creditworthiness of each potential borrower,
which takes into account both the counterparty specific risk and the extent to which collateral or other
forms of credit support are available. The Issuer operates a formal risk rating system which is used for
portfolio analysis, risk adjusted return on capital analysis, economic capital measurement and
establishing the limits of credit delegated authority. Economic capital, incurred and expected losses as
well as unexpected losses are monitored using internally developed models.

The Issuer aggregates credit risk of all types in managing its portfolio risks, principally comprising
primary, pre settlement and issuer risk. The Issuer's methodology for measuring and monitoring credit
risk reflects the Issuer's assessment of the relative volatility, liquidity and peak potential exposure of
both the Issuer's own financial assets and those held as collateral. Through this process, relative
liquidity levels are reflected in the weighting of credit exposures.

Recognising that many of the risks to which the Issuer is exposed are not the subject of a formal
external credit rating, the Issuer has expressed its internal rating of these risks by reference to its
calculation of an equivalent Standard and Poor's foreign currency long term debt rating, illustrated in
the table below:

Moody's
G t
rt.':up master Investor Standard & Fitch Grading Credit quality
rating scale . Poors
Services
1-4 Aaa to Aa3 AAA to AA- AAA to AA-
Investment
5-7 A1to A3 A+ to A- A+ to A-
grade Normal
BBB+ to BBB+ to monitoring
8-12 Baa1 to Baa3 BBB- BBB-
13-21 Ba1to B3 BB+ to B- BB+ to B- )
Sub-investment
rade
22-25 CaaltoCa | ccc+toccc-| cccrtocce] 9 Close
monitoring
Default C D D Default Default

The following table sets out the percentage composition of the Issuer's weighted credit risk of loans and
advances on the basis of its internal rating as at 31 December 2011 and 31 December 2010.
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31 31
December  December
2011 2010
(%)

Normal MONTEOTING....ccveerieeriieeiieeiieeieeeieeeteeeieesreeeteeseeeebeesreeesee e 93.4 91.8
ClOSE MONIEOTING. .. eeeuveeeerieeiieeiieeieeeieeeteeeteeeteeereesbeeseseessseessseessseennsens 0.8 2.5
Past due but not impaired..........cceeeeveerieerieeieee e 0.8 0.6
IMPAITEA ..ot 5.0 5.1
100 100

Market Risk

The Issuer's main market risks relate to credit spread risk, interest rate, currency and commodity price
risk and volatility risk. In addition, liquidity is recognised as a key risk in a number of markets and the
Issuer has an integrated approach to risk measurement that combines liquidity, market and credit risks.

The Issuer utilises measurement methodologies to assess market risk, in line with market practice,
including CAD2 model recognition for its principal trading books. Value at Risk is used in the trading
areas, supplemented by traditional risk management techniques such as cash portfolio limits and limits
on option parameters, interest rate gaps, basis point values and limits on various stress tests. These risk
measures are supported by further stress testing and scenario analysis. Risks are measured, monitored
and controlled by independent processes and risk limits are overseen by the Market Risk Department
and reported to the Risk Management Committee, Capital Management Committee, GROC and Group
Asset & Liability Committee.

Operational Risk

The Issuer has established an operational risk management framework which ensures that an integrated
and effective risk management approach is applied consistently across its activities. This framework
facilitates the identification and assessment of risks, the control of those risks and the ongoing
monitoring and reporting of the operational risk profile and incident experience.

The prime responsibility for the management of operational risks is embedded within the day to day
business management of the Issuer's operations.

An independent Operational Risk Department performs central control and oversight, including the
setting of appropriate policies and the provision of standard operational risk management tools. These
tools provide the basis for performing risk identification and self assessment programmes in each
business unit, analysing key risk indicators, tracking operational incidents and undertaking root cause
analysis. The operational risk profile is reported to the Business Infrastructure Committee.

The adequacy of the systems and controls are reviewed by Internal Audit. The Internal Audit unit is
independent of line management and reports directly to the Board Audit Committee.

Compliance and Legal Risk

The Compliance department oversees the regulatory environment in which the Issuer operates.
Monitoring and other programmes are performed to assess compliance with prescribed policies and
procedures which are established internally in response to the current legal and regulatory environment.

Legal risk is managed through a combination of internal legal counsel, external legal advisers and
through use of standardised or customised legal documentation (depending upon the relevant
transaction) and internal documentation policies.

Information Systems

The Issuer places significant emphasis on the appropriateness and quality of its information systems
and on the use of information technology in monitoring and managing the Issuer's business activities
and risks. The Issuer's strategic approach to software has been to utilise package solutions purchased
from major international software vendors. The packages have been integrated across the organisation
by using application middleware and various updating projects are taking place.
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The Issuer has a business recovery plan which is tested annually.
Accounting Policies

The Issuer has prepared its company and consolidated annual financial statements for the year ended 31
December 2011 under International Financial Reporting Standards ("IFRS") as adopted by the
European Union and the interpretations of the International Financial Reporting Interpretations
Committee. The accounting policies are consistent with those adopted in the previous year except for
the following amendments to IFRS and interpretations:

. IFRS 7 Financial Instruments: Disclosures (2010 Improvements to IFRS);
. IAS 24 Related Parties (revised 2009); and
. IAS 1 Presentation of Financial Statements (2011 Improvements to IFRS).

The amendments and subsequent adoption of the above resulted in a change in presentation with no
impact on the reported profits. For a detailed explanation of the impact refer to the Significant
Accounting Policy section in the 2011 Annual Financial Statements.

Composition of Assets
Trading Assets

As at 31 December 2011, the Issuer's total trading assets amounted to U.S.$6,541.0 million (31
December 2010: U.S.$7,329.1 million). The trading portfolio comprises government, utility and
corporate bonds classified as held for trading purposes, which amounted to U.S.$3,096.0 million as at
31 December 2011 (31 December 2010: U.S.$3,111.3 million). As at 31 December 2011, the Issuer
also held U.S.$811.1 million in commodity stocks (31 December 2010: U.S.$1,961.6 million),
U.S.$119.8 million in equities (31 December 2010: U.S.$254.8 million), and U.S.$376.2 million in
other unlisted instruments (31 December 2010: U.S.$562.6 million).

Derivative Assets

In the normal course of business, the Issuer enters into a variety of derivative transactions for both
trading and hedging purposes. Derivative instruments used by the Issuer in both trading and hedging
activities include swaps, options, forwards, futures, and other similar types of instruments based on
foreign exchange rates, interest rates, credit risk and the prices of commodities and equities.

The risks associated with derivative instruments are monitored in the same manner as for the
underlying instruments. Risks are also measured across the product range in order to take into account
possible correlations.

The fair value of all derivatives is recognised on the balance sheet and is only netted to the extent that a
legal right of set off exists and there is an intention to settle on a net basis.

As at 31 December 2011, the fair value of the Issuer's derivative assets amounted to U.S.$6,993.5
million (31 December 2010: U.S.$6,454.3 million) and the fair value of its derivative liabilities
amounted to U.S.$7,324.3 million (31 December 2010: U.S.$7,542.2 million).

Further information on the Issuer's derivative instruments as at 31 December 2011 and 31 December
2010 is set out in note 3 to the Issuer's financial statements for the year ended 31 December 2011.

Lending
Loan Portfolio

As at 31 December 2011, the Issuer's aggregate loan portfolio amounted to U.S.$13,023.8 million (31
December 2010: U.S.$15,680.7 million).

The following table shows the breakdown of the Issuer's aggregate loan portfolio by nature of loan as at
31 December 2011 and 31 December 2010:
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As at 31 As at 31
December December
2011 2010
(U.S.8 millions)

Loans and advances t0 CUSTOMETS .......cccuvvvveeieeiiiiiiieeeeee e eee e 3,345.9 7,444.2

Loans and advances t0 Danks ...........cooovvvvviiiiiiiiiiiiieeeiee e 2,381.0 2,800.5

Loans granted under purchase and resale agreements to banks and 7,534.4 5,639.9
CUSTOIMIETS ..vvveuvieeetieenieeeteeeteeenteessseesaseesnseessseesnseaasseessseessseessseesnseesnsesnnses

Credit impairment (237.5) (203.9)

TOtal ..o 13,023.8 15,680.7

The Issuer's customer lending is generated primarily by its Investment Banking activities and is
focused on clients with which the Issuer has a wider banking relationship. The Issuer's deposits with
banks are disclosed as part of loans and advances, in accordance with IFRS 7 Financial Instruments:
Disclosures, even though such deposits represent the short term placement by the Issuer of its excess
liquidity.

The following table shows the breakdown of the Issuer's aggregate loan portfolio by industry sector as
at 31 December 2011 and 31 December 2010:

As at 31 December As at 31 December

2011 2010
(US.8 (US.8
millions) (%)  millions) (%)
AGIICUITUTE ... 158.7 1 108.0 1
CONSLIUCHION ....uveeeiieeeiieeiii et eere e e - 0 2.3 0
ElECtrICItY .ot 140.0 1 97.2 1
Finance - Banks.........ccccoevieviiiiiieciceie e 7,416.2 56 5,937.7 37
Finance — Non Bank Financial Institutions............... 3,548.5 27 5,803.5 36
Individuals.......c.ocooveeiiiieeiiiiiiieceeeeee e 422.0 3 431.5 3
LEISUTE vttt e 20.3 0 159.7 1
Manufacturing........c.ceevveevvveereeeiieeriieeseeeeeesieeeieeens 291.6 2 592.6 4
MININE...coviitieitieieeieeeeee et eee e sreesreeseesseesaeseaens 570.9 4 1,244.2 8
Other SETVICES....eeviiiriieeiierieerieeere e sre e eee e 233.9 2 235.2 1
TelecommuniCations ..........ccceevveerveenveenreenreenneennns 92.7 1 301.3 2
B2 11 o o) o TSP TRR 77.7 1 652.4 4
WHhOIESAlE ... 288.8 2 319.0 2
13,261.3 100 15,884.6 100
Total ..o

The following table shows the breakdown of the Issuer's aggregate loan portfolio by the remaining
periods to contractual maturity as at 31 December 2011 and 31 December 2010:

As at 31 December As at 31 December

2011 2010
(US.$ (U.S.$
millions) (%)  millions) (%)
Redeemable on demand .........cccceevvveiiiiiiiiiiiieiiiinn, 2,102.7 16 3,609.6 16
Maturing within one month............cccoeevveeeieiiveennnnns 6,966.9 52 6,9104 34
Maturing after one month but within six months...... 1,985.8 15 2,265.4 12
Maturing within 6 and 12 months...........cccceeevveenenns 919.5 7 772.5 14
Maturing after 12 months...........c...ccocovvvveeveeenenn. 1,286.4 10 2,326.7 24
TOAL oo 13,261.3 100 158846 100
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Bad Debts and Provisions

The Issuer has a policy of impairing assets, in accordance with International Financial Reporting
Standards, for losses on its banking portfolio and a conservative valuation approach to its trading
portfolio. Impairments of performing and non performing loans are made for credit exposures whilst
valuation provisions for spread, uncertainty and liquidity are maintained against assets held within the
trading books.

The Issuer identifies impaired doubtful debts during periodic evaluations of advances. The impairment
to non performing loans takes account of past loss experience adjusted for changes in economic
conditions and the nature and level of risk exposure since the recording of the historic losses. The
methodology and assumptions used for estimating future cash flows are reviewed regularly to reduce
any differences between loss estimates and actual loss experience. Corporate loans are analysed on a
case by case basis taking into account breaches of key loan conditions in assessing whether loans are
non performing. Impairment of performing loans can only be accounted for if there is objective
evidence that a loss event has occurred after the initial recognition of the financial asset but before the
reporting date. In order to provide for latent losses in a portfolio of loans that have not yet been
individually identified as impaired, a credit impairment for incurred but not reported losses is created.
The Issuer uses statistical modelling of historical trends of the probability of default and the emergence
period of losses, adjusted for management's judgement as to whether current economic or credit
conditions are such that the actual losses are likely to be greater or less than suggested by historical
modelling.

For the year ended 31 December 2011 the Issuer reported a credit impairment charge of U.S.$141.7
million (31 December 2010: U.S.$94.7 million). The credit impairment charge is split between a
U.S.$135.0 million charge attributable to continuing operations and a U.S.$6.7 million charge in
discontinued operations. Credit impairment provisions amounted to U.S.$237.5 million as at 31
December 2011 (31 December 2010: U.S.$203.9 million).

Funding Sources
The Issuer maintains a high level of liquidity, both in terms of the Issuer's own funding base and in
managing the asset side of its balance sheet. As at 31 December 2011, the Issuer's aggregate funding

amounted to U.S.$14, 483.6 million (U.S.$17, 135.8 million as at 31 December 2010).

The following table shows the breakdown of the Issuer's aggregate funding, by source of funds, as at 31
December 2011 and 31 December 2010:

As at 31 December As at 31 December

2011 2010
(US.$ (US.$
millions) (%)  millions) (%)

Deposits from banks..........ccecceeevveeveiinieenieiiieenenn 11,088.1 77 11,629.7 68
Call and term deposits from customers.................... 2,741.0 19 3,939.2 23
Customer deposits received under repurchase
AGTEEIMENILS ...eevveeeiieeireeeiieeeteensreenreesreenareensneensneenes 209.8 1 260.6 2
Deposits from banks under repurchase
AGTEEIMENILS ...eevveeeiieeireeeiieenteenereenreenreenneensneensneenes 170.3 1 564.0 3
Negotiable certificates of deposit.......c.cccceevereeurennee 2744 2 7423 !

14,483.6 100 17,1358 __ 100

Deposits include, amongst other items, cash and metal placements from banks and central banks, and
deposits received from other Standard Bank Group undertakings.

76



Risk Management

The table below shows the breakdown of the Issuer's funding by remaining periods to contractual
maturity as at 31 December 2011 and 31 December 2010.

As at 31 December As at 31 December

2011 2010
(US.8 (US.8
millions) (%) millions) (%)

Redeemable on demand ............coooovvvviiiiniieiiiiinnn, 5,918.9 41 5,874.9 34
Maturing within one month..........cccccoevveeireiennennen. 3,600.9 25 4,705.6 28
Maturing after one month but within six months..... 2,805.7 19 3,361.3 20
Maturing within 6 and 12 months ............ccccveeeeennen. 1,279.1 9 1,266.8 7
Maturing after 12 months...........coveveverereirirneneennan, 879.0 6 1,927.2 11

14,483.6 100 17,1358 100

Capital Adequacy

SBGL's responsibility as the ultimate parent company controlling the Issuer has been, and continues to
be, to ensure that the Issuer is adequately capitalised to operate effectively within the international
environment.

The following table sets out an analysis of the capital adequacy of the Issuer as at 31 December 2011
and 31 December 2010:

As at 31 As at 31
December December

2011 2010
(U.S.$ millions)
Tier 1 Capital
Share CapItal .......ceevuieiiie e 1,083.5 1,083.5
Share Premilm ......ccccoeeereeierieniene ettt e 431.0 281.0
Profit and [0SS @CCOUNT ........eecueriiiieriieieeicee e e 183.2 247.9
Less: Regulatory deductions (111.5) (115.6)

1,586.2 1,496.8

Total Tier 1 Capital................coooeiiriieniieieeiens
Tier 2 Capital

Credit impairments against performing 10ans ...........ccccceeevveecieencieesreennnen. 42.1 39.0
Subordinated debt INSUMENtS........ccceeeriierieiiieerie et 966.7 966.7
Tier 2 excess (31.9) (76.6)

976.9 929.1

Total Tier 2 Capital.............cccooeeiiniieniieiieiens
Less deductions from Tier 1 and Tier 2 .......ccceovveevvienieenieenie e (159.6) (156.8)

Tier 3 Capital

Short term subordinated debt ..............coovvviiiiiiiiiiiiiiieeeeeeeeeeeeeee s - 25.0
THET 2 EXCESS .oieeeeieieee ettt ettt e e e e e et e e e e e s eeaaaeeeesessenaateeeeeesas 31.9 76.6
31.9 101.6

Total Tier 3 Capital................coooiiiiiiice e,

2,435.4 2,370.7
Total Tier 1, Tier 2 and Tier 3 Capital.................

Total risk weighted assets 14,375 16,932
Tier 1 capital to risk weighted assets ................... 11.0% 8.8%
Total capital to risk weighted assets..................... 16.9% 14.0%
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MANAGEMENT

The current members of the Board of Directors of the Issuer are as follows:

Management

Name Title

BJIKruger....cccoooevviinieniennen. Chairman Standard Bank Plc and Deputy Chief Executive of SBGL
JHMaree.....cccoovevveneeneennen. Chief Executive of SBGL

P Wharton-Hood Deputy Chief Executive of SBGL

JKKNOtt ..o Executive Director and Chief Executive

G Vogel Executive Director and Chief Financial Officer

ME Austen........cceeevveeeenenn. Non-Executive Director

D P H Burgess......ccccecveueennen. Non-Executive Director

C J Sheridan..........cccecveuvenene Non-Executive Director

H E Staunton.........cccccceeveenn.

Non-Executive Director

While overall responsibility for the management of the Issuer rests with the Board of Directors, day to
day responsibility is delegated to the Executive Committee of the Issuer and its sub-committees.

The business address of the members of the Board of Directors is 20 Gresham Street, London EC2V
7JE, United Kingdom. None of the Directors holds any beneficial interest in the ordinary share capital
of the Issuer.

The Issuer is not aware of any potential conflicts of interest between the duties to the Issuer of the
persons listed above and their private interests or duties.

Committees
The Board delegates certain functions and responsibilities to the following committees:
Governance Committee

This committee is responsible for the day-to-day management of the group. Subject to the overall
authority of the Board, the committee meets regularly, to develop business strategy, initiate and review
strategic initiatives, review and approve annual business plans, monitor financial performance against
budget, monitor risk and all matters related to regulatory responsibilities and review the activities of its
sub-committees.

The major sub-committees, supporting the governance committee in fulfilling its responsibilities, are
the CIB credit committee, the capital management committee, the CIB portfolio risk management
committee, regulatory compliance committee and the business infrastructure committee.

Board Audit Committee

This non-executive board committee monitors the process for identifying, evaluating and managing
risks and controls. In particular, this includes the quality, integrity and reliability of compliance,
financial and accounting control systems. The committee’s other responsibilities are to review the
scope of external and internal audit, to receive regular reports from Internal Audit and KPMG Audit
Plc, and to review the financial statements focusing in particular on accounting policies, areas of
management judgement and estimates. The committee meets quarterly.

Board Risk Management Committee

The objective of this board committee is to provide an independent review and challenge to the
group’s risk policies and the composition of the risk portfolio, its concentrations and the risk-taking
decisions of the group, covering all aspects of risk - market, credit, country, liquidity and operational.
The committee complements the audit committee which also studies, inter alia, risk controls and their
operation, but from a different perspective. The committee meets quarterly.
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Board Remuneration Committee

This non-executive committee approves remuneration policy and long-term incentive schemes for staff,

sets the remuneration of executive directors and other senior executives and approves guidelines for the
company’s annual salary and incentive reviews.
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CAPITALISATION AND INDEBTEDNESS

The following table sets forth, on an IFRS basis, the Issuer's consolidated capitalisation as of 31
December 2011 and 31 December 2010. This information should be read together with the Issuer's
audited consolidated financial statements, which are incorporated by reference.

31 31

December December

2011 2010

(US.$ (US.3

millions) millions)

Deposits and current accounts'...............co.ooeevererreerereeeeeee e, 879.0 1,927.2
Subordinated debt..........cccuiiiiiiiiiiiiiieeee e e 1,032.0 1,002.5
Less: ACCIrUEd INEEIESt .....ccveieiieeiieeiieeiee ettt e e eeveeseveesereeseneas 9.7 10.6
Net subordinated debt ..........cccvieviiiiiiiiiieciieeee e 1,022.3 991.9
Ordinary share capital ..........cceecvieiiieeiieiiieeie et 1083.5 1,083.5
Ordinary Share Premilm ........coccveeeeieeriiieeiiieeieeeieeeieesieeereesreeereesbeeenseeens 431.0 281.0
RESEIVES ... e 184.4 215.6
Equity attributable to ordinary shareholders ..... 1,698.9 1,580.1
Total ....coeiiiiiieecee s 3,600.2 4,499.2

Note:
(" Deposits and current accounts maturing after more than one year.
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SELECTED FINANCIAL INFORMATION RELATING TO STANDARD BANK PLC

The following tables set out in summary form a statement of financial position and income statement
information relating to the Issuer. Such information is derived from the audited consolidated financial
statements of the Issuer as at and for the years ended 31 December 2011 and 31 December 2010. The
Issuer's financial statements included in this Base Prospectus have been presented in accordance with
International Financial Reporting Standards. Such financial statements, together with the reports of the
Issuer's auditors KPMG Audit plc, independent auditors ("KPMG") and the accompanying notes, are
incorporated by reference into this Base Prospectus. The financial information presented below should
be read in conjunction with such financial statements, reports and the notes thereto.

The consolidated financial statements should not be viewed as a likely indicator of future financial
performance. See "Risk Factors".

Summary Consolidated Income Statement Data

For the years ended
31 December

2011 2010
(U.S.$ millions)
Net interest INCOME. ...........cccoeeiiieriiiiiiieieeie et ee e e see e 154.1 185.4
INEETESE INCOIMIE ...e.uviiiiiieeiiieetieeiieeiee et eetee et eebeeebeesteesnbeesnbeesnseesnsaessseens 361.7 448.2
INEETESE EXPEIISE.ceuuvieiurieeiiieiiieeiieeteeeteesteeeteeebeeebeesbeessseesssaesnseesnseensseens (207.6) (262.8)
NON-INtEreSt FEVEMUE............oeiiiiiiieeiiieeciiieeeiee e e estae e e e e e eereeeeeneas 394.1 369.5
Net fees and COMMISSION ...............cooociiiiiiiiiiiiiieeeee e, 101.0 8.6
Fees and commiSSION TEVENUE...........cccuveeeeeueieeeirieeeeeeee e 145.4 107.6
Fees and commisSion EXPENSES .........ccuerueririererieeeeienientenienienieeieereneensennes (44.4) (99.0)
TTading TEVENUE ......ocuieiieiieiieieeiie ettt et sttt e e nee e enaesneenseeseens 293.1 360.9
TOtal INCOME ..ottt ettt e e e naee e 548.2 554.9
Credit impairment (Charge)/TE€COVETY .....ccvervirriiieeiieeieeeiee e e evee e, (135.0) 3.0
Net income after impairments.................ccoccoeviiiiiienii e 413.2 557.9
OPErating €XPEINSES ...........ceeeuieriiieeiieiiieeiteeeieeereesireesseesseesseessseessseenns (415.7) (571.7)
ST COSES .. ententiterteete ettt (250.9) (342.6)
Other Operating EXPENSES .......ccveteueruererererertetetententessesresseeeeeseesensensens (125.9) (162.8)
INAITECE TAX ..ttt (10.3) (30.2)
REStIUCTUTING COSES ...ttt ettt (28.6) (36.1)
Loss before income tax .............coociiiiiiniiiiiiiiiieee e (2.5 (13.8)
Income tax credit/(Charge) .........cccccevereneririnieiecterene e, 27.5 (1.1
Profit/(loss) for the year from continuing operations ............................ 25.0 (14.9)
Discontinued OPErations............ceeuereerierierieeeeieeieseesieesieenseenseseeseeseeas (46.1) (99.4)
Loss attributable to equity shareholders.............. (21.1) (114.3)
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Summary Consolidated Statement of Financial Position

Assets

DIEIIVALIVE @SSELS .oveeveiiieeeeeieeceeeeee e eeeee et e e e e e e eeeeeeeeeesesaaeeeeeesessnssaeeesessssnnnes
TTAAINE ASSELS...cuvitirtiierieeit ettt ettt st et sa e e
FInancial INVESIMENTS. .........cooiivuiiiiiee ettt eeeae e e e e eesaaereeeeeeeenaes
PIed@Ed @SSELS ..uvvieeiieiiieiiieeie ettt et e et s b e e enbeesnaeennaees

Loans and advances t0 Danks ............oeiiiiiiiiiiiiiiiiiieeeee e

Loans and advances t0 CUSTOMETS .........ccooevuvrririeeeiiiieeeeeeeeeeeieeeeeeeeeeeinareeeeee s
(013515 G 11 PR
DEferTed tAX ASSEL...ccvvvveiiiiiiiieceiee e eeeeee e e e e e e e et e e e e e eenaes
INtaNGIDIE @SSELS ...c.vevivereieiiiiitee ettt et

Property and equipment

Total asSets......cccoovvveveeeeeeeeeieeeee,

Liabilities and equity

LAabilities ......coooiiiiiiiii e
Derivative HabilitieS .......cccuiiiiiiiiiiieii ettt sabe s
Trading HabilitIes .....ccuveeeiieiiieeiie ettt et e st eebeesbeeenbeeens
Deposit and CUITeNt ACCOUNLS .......ecvvveeriierieeriiieeieenieeste et e ereesereesaeesereesereeneseas

Deposits fTom DanKS.........cccueeriiiiiieiiieeieeeese e

Deposits fTOM CUSTOMETS ......ceiuiierieeiiieeieerieesie et ereeeeteesteesreesreesebeesseenneees
Other HabIlItIes. ...co.eeiueeriiiiiiiieeeec e
Current taX Hability ......coceeieriiriniiierecce e
Deferred tax Hability ......c.ccoeeererieiieiiniineneee ettt
Subordinated deDt ......cc.eeeieiiiieeieee e

Selected Financial Information relating to Standard Bank Plc

As at 31 December
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2011 2010
(U.S.$ millions)
6,993.5  6,454.3
6,541.0  7,329.1
68.2 121.4
126.8 735.1
7,416.1 5,932.4
5,607.7  9,748.3
415.5 574.7
48.2 21.4
91.8 115.6
354 453
27,3442 31,077.6
25,6453  29,497.5
7,3243 17,5422
2,133.3  3,1575
14,483.6 17,135.8
11,532.8  12,936.0
2,950.8  4,199.8
663.8 605.7
8.1 42.9
0.2 10.9
1,032.0  1,002.5
1,698.9  1,580.1
1,698.9  1,580.1
1,083.5 1,083.5
431.0 281.0
184.4 215.6
27,344.2  31,077.6




Selected Financial Information relating to Standard Bank Plc

Other Financial Data
For the years
ended 31
December
2011 2010
Operating ratios
Return on average aSSELS .......ueiruuiirieiriienieeriei ettt ettt (0.08)% (0.43)%
Return on average €qUILY .........ccecererererenieieienientese ettt ettt 1.2)%  (7.00%
LT B 11 eT0) 1 T - & o SRR 75.8% 103.0%
Net INTETESt MATEIN ...c..eeuveureiirtiriertieteeieetet ettt ettt ettt eensenee 1.14% 1.02%
Liquidity ratios
Liquid assets to total @SSELS .......ueriirierieniieiieieeiestestecee et 27% 35%
LLOVETAE ..o 14% 11%
Capital Ratios
THET 1 TATIO e ettt ettt et et s 11.0% 8.8%
Total capital adeqUACY TALIO ...cccvveirvieeiieiiieeiie ettt s beesbeeennee s 16.9% 14.0%
Asset quality ratios
Credit impairment provisions (U.S.$ millions) .........ccoceeevereririnenineneineenes 237.5 203.9
1

Calculated as total capital to funding liabilities
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Related Party Transactions

RELATED PARTY TRANSACTIONS

The Issuer enters into transactions with other entities forming part of the Standard Bank Group.

The transactions are entered into in the course of banking operations, including lending, acceptance or
interbank deposits and correspondent banking transactions. The transactions are priced at the prevailing
market rates at the time of the transactions.

A significant portion of this activity involves the placement of excess liquidity by other entities with
the Issuer. The following table sets out the Issuer's deposits and current accounts from related parties
as at and for the years ended 31 December:

As at 31 December

2011 2010
(U.S.$ millions)
Deposits and current accounts 6,221.4  8,283.6
Total ..o 6,221.4  8,283.6
Minimum amount during the year..........cccccevvveevieiiieenie e 6,221.4  8,283.6
Maximum amount during the Year........cceccevvveevieiiieerie e 10,133.3 11,704.2

The Issuer also advances funds to other group entities, as part of normal activity. The following table
sets out the Issuer's amounts due from related parties as at and for the years ended 31 December:

As at 31 December

2011 2010
(U.S.$ millions)
Loans and advances t0 banks ..........cccceoeeieriiniinienciiiie e 227.6 527.6
Loans granted under resale agreements ...........ccceeeeveeecieesrieenveesveenveesveennnens 1.6 46.4
Loans and advances to customers .........cc.ceeeeunene 79.7 90.4
TOtal ..o 308.9 664.4
Minimum amount during the Year..........coccevevereevierieninenieneeeecerecseenie e 2717.7 664.4
Maximum amount during the Year..........cocceceveeeeierienenenieneeeeeerenesene e 683.5 1,397.7

The Issuer also has other asset and liability balances with other entities forming part of the Standard
Bank Group.

The following table sets out the Issuer's derivative assets and liabilities with related parties as at 31
December:

As at 31 December

2011 2010

(U.S.$ millions)
NE FAIT VAIUE....ccuviiiiicciee ettt et e eaee s (540.0) (1,077.9)
Fair Value Of @SSEES ...uuvviiiiiiiiiieiiiieeee et e e 349,2 431,4
Fair value of Habilities .........cceeviiieiiiiie e, (889.2) (1,509.3)
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The following table sets out the Issuer's other assets (comprising unsettled dealing balances and other
receivables) owed to the Issuer by related parties as at and for the years ended 31 December:

As at 31 December

2011 2010
(U.S.$ millions)
L0 1 T<) T £ 102.7 220.0
Minimum amount during the Year........c..cocceveverierierieninenieneeeeeeeeeseene e 76.1 31.8
Maximum amount during the Year.........ccccevvveeiiiiiieeiie e 239.8 328.0

The following table sets out the Issuer's trading liabilities (comprising government and utility bonds,
corporate bonds, equities and other unlisted instruments) with related parties as at and for the years
ended 31 December:

As at 31 December

2011 2010

(U.S.$ millions)
Trading Habilities .......cocevieerieiiiiiiiereeeee e 736.6  1,200.1
Minimum amount during the Year........c..cocceveeveeierierenenineneeeeeeieeseenee 736.6 254.2
Maximum amount during the year..........ccccevvirriieniiieiiieccie e 1,602.6 1,200.1

The following table sets out the Issuer's other liabilities (comprising unsettled dealing balances and
other liabilities) owed by the Issuer to related parties as at and for the years ended 31 December:

As at 31 December

2011 2010

(U.S.8 millions)
Other Habilities. ......covuieriiiiiiieiieeecee e 83.5 77.2
Minimum amount during the Year...........ccccceeciriviieniiieiiieeie e 73.2 77.2
Maximum amount during the year..........ccccevvieiiiieniiieiiieecie e 293.6 167.0

The following table sets out the Issuer's subordinated debt held by related parties as at and for the years
ended 31 December:

As at 31 December

2011 2010

(U.S.$ millions)
Subordinated debt ...........coceeveiiiiiiiiniiiiie e 301.2 301.1
Minimum amount during the Year........c..coccevevveeierierenenineneeeeeerereseenee 301.1 301.1
Maximum amount during the Year.......c..c.ccecevveeeerierieninineneeeeeeeenesennene 303.3 3233

The following table sets out income statement amounts arising from transactions with related parties
for the years ended 31 December:

Year ended 31
December

2011 2010

(U.S.$ millions)
INEEIESt INCOMC ....e.vientientieiiieeieeiieeiee ettt te st et e et e et e seeesseesseenseennesneesneas 5.6 41.6
INEETESt EXPEISE.ccuuviiuiiiiiiiiiiieetee ettt sttt ettt ettt e s (168.1) (192.0)
Net fee and COMMUISSIONS ....eeeveriireeiieiriieeriieeieeeseeeteeeieeesreeeseeesereesaneenseens (37.1) 93.2)
Recovery of staff cost incurred on behalf of SBGL.........c.cccoecveevvieniiennnnne, 76.1 6.7
Recovery of operating expenses incurred on behalf of SBGL ...................... 61.3 14.6
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Taxation

TAXATION

The following are summaries based on the laws and practices currently in force in the United
Kingdom, Ireland and the United States of America (respectively) regarding certain aspects of the
taxation treatment at the date hereof in relation to payments of principal and interest in respect of the
Notes and are based on the current law and practice in each of those countries (respectively). The
comments relate only to the position of persons who are absolute beneficial owners of the Notes and
may not apply to certain classes of taxpayers holding Notes. The summaries do not constitute taxation
or legal advice and the comments below are of a general nature only. Noteholders, particularly those
who may be liable to taxation in Ireland, the United Kingdom or the United States of America in
respect of their acquisition, holding or disposal of the Notes are advised to consult their professional
advisers as to whether they are so liable (and if so under the laws of which jurisdictions). In addition,
Noteholders should be aware that they may be liable to taxation under the laws of other jurisdictions in
relation to payments made in respect of the Notes. Noteholders who are in any doubt as to their tax
position should consult their professional advisers.

United Kingdom taxation

The following is a summary of the United Kingdom withholding taxation treatment at the date hereof
in relation to payments of principal and interest in respect of the Notes. The comments do not deal
with any other United Kingdom tax aspects of acquiring, holding or disposing of Notes. Prospective
Noteholders should be aware that the particular terms of issue of any series of Notes as specified in the
relevant Final Terms may affect the tax treatment of that and other series of Notes. The following is a
general guide and should be treated with appropriate caution.

UK withholding tax on UK source interest

Interest on Notes may be paid by the Issuer without withholding or deduction for or on account of
United Kingdom income tax for so long as they constitute "quoted Eurobonds". Notes which carry a
right to interest and are and continue to be listed on a recognised stock exchange within the meaning of
section 1005 Income Tax Act 2007 should constitute “quoted Eurobonds”. Her Majesty’s Revenue and
Customs ("HMRC") may designate certain exchanges as recognised stock exchanges. The Irish Stock
Exchange is a recognised stock exchange for these purposes. The Notes will be treated as listed on a
recognised stock exchange provided they are admitted to trading on that exchange and are officially
listed in Ireland in accordance with provisions corresponding to those generally applicable in EEA
States. While Notes are and continue to be quoted Eurobonds, payments of interest on such Notes may
be made without withholding or deduction for or on account of United Kingdom income tax.

In addition to the exemption set out in the preceding paragraph, interest on Notes may be paid without
withholding or deduction for or on account of United Kingdom income tax if the Issuer is a "bank" for
the purposes of section 991 Income Tax Act 2007 and so long as such payments are made by it in the
ordinary course of its business. In accordance with the published practice of HMRC, such payments
will be accepted as being made by the Issuer in the ordinary course of its business unless either:

. the borrowing in question relates to the capital structure of the Issuer. A borrowing is
regarded as relating to the capital structure of the Issuer if it conforms to any of the definitions
of Tier 1, 2 or 3 capital adopted by the Bank of England, whether or not it actually counts
towards Tier 1, 2 or 3 capital for regulatory purposes; or

. the characteristics of the transaction giving rise to the interest are primarily attributable to an
intention to avoid United Kingdom tax.

In addition to the exemptions referred to in the preceding paragraphs, the Issuer is entitled to make
payments of interest on the Notes without withholding or deduction for or on account of United
Kingdom income tax if, at the time the relevant payments are made, the Issuer reasonably believes that,
broadly, the person beneficially entitled to the income is a company within the charge to United
Kingdom corporation tax in respect of the interest or falls within a list of specified tax-exempt entities
and bodies (unless HMRC has given a direction that this exemption shall not apply, having reasonable
grounds for believing the conditions for the exemption will not be met).
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In all cases falling outside the exemptions described above, interest on Notes will fall to be paid under
deduction of United Kingdom income tax at the basic rate (currently 20 per cent.) subject to such relief
as may be available under the provisions of any applicable double taxation treaty or to any other
exemption which may apply. However, this withholding will not apply where the relevant interest is
paid on Notes with a maturity of less than one year from the date of the issue and which are not issued
under arrangements the effect of which is to render such Notes as part of the borrowing with a total
term of a year or more.

Other rules relating to United Kingdom withholding tax

Notes may be issued at an issue price of less than 100 per cent. of their principal amount. Any discount
element on such Notes should not be subject to any United Kingdom withholding tax, but may be
subject to reporting requirements as outlined below.

Where Notes are to be, or may fall to be, redeemed at a premium, as opposed to being issued at a
discount, then any such element of premium may constitute a payment of interest for UK tax purposes.
Payments of interest are subject to United Kingdom withholding tax rules outlined above and reporting
requirements as outlined below.

Where interest has been paid under deduction of United Kingdom income tax, Noteholders who are not
resident in the United Kingdom may be able to apply to recover all or part of the tax deducted if there
is an appropriate provision in any applicable double taxation treaty.

The references to "interest" in this United Kingdom taxation section mean "interest" as understood in
United Kingdom tax law. The statements do not take any account of any different definitions of
"interest" or "principal" which may prevail under any other law or which may be created by the terms
and conditions of the Notes or any related documentation.

The above description of the United Kingdom withholding tax position assumes that there will be no
substitution of an Issuer and does not consider the tax consequences of any such substitution.

Reporting Requirements

HMRC has powers in certain circumstances to require persons paying or crediting interest in the
ordinary course of its business to provide information to HMRC in respect of the interest paid or
credited and the persons to whom the interest was so paid or credited. In certain circumstances, HMRC
may be entitled to exchange such information with the tax authorities of other jurisdictions.

This may also apply, in certain circumstances, to payments of amounts due on redemption of Notes that
constitute "deeply discounted securities”" (as defined in the Income Tax (Trading and Other Income)
Act 2005.

EU Savings Tax Directive

Under EC Council Directive 2003/48/EC (the "EU Savings Tax Directive") each Member State is
required to provide to the tax authorities of another Member State details of payments of interest or
other similar income payments ("Savings Income") made by a person within its jurisdiction to or
collected by, such a person for an individual or to certain non-corporate entities, resident in that other
Member State (interest payments on the Notes will for these purposes be Savings Income). However,
for a transitional period, Austria and Luxembourg are instead applying a withholding system in relation
to such payments, deducting tax at a rate of 35 per cent. The transitional period is to terminate at the
end of the first full fiscal year following agreement by certain non-EU countries to the exchange of
information relating to such payments.

A number of non-EU countries including Switzerland and certain dependent or associated territories of
certain Member States have adopted and implemented similar measures (either provision of
information or transitional withholding) in relation to payments of Savings Income made by a person
within its jurisdiction to an individual, or to certain non-corporate entities, resident in a Member State.

In addition, Member States have entered into reciprocal arrangements with certain of those non-EU
countries and dependent or associated territories of certain Member States in relation to payments of
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Savings Income made by a person in a Member State to an individual, or to certain non-corporate
entities, resident in certain dependent or associated territories or non-EU countries.

Where an individual Noteholder receives a payment of Savings Income from any Member State or
dependent or associated territory employing the withholding arrangement, the individual Noteholder
may be able to elect not to have tax withheld. The formal requirements may vary slightly from
jurisdiction to jurisdiction. They generally require the individual Noteholder to produce certain
information (such as his tax number) and consent to details of payments and other information being
transmitted to the tax authorities in his home state. Provided that the other Tax Authority receives all
of the necessary information the payment will not suffer a withholding under the EU Savings Tax
Directive or the relevant law conforming with the directive in a dependent or associated territory.

The EU Savings Tax Directive has been the subject of a review which has resulted in a series of
proposals being put forward to amend the EU Savings Tax Directive. Any changes could apply to
Notes that have already been issued at the date of the amendment of the EU Savings Tax Directive.

Ireland Taxation

All payments in respect of the Notes by or on behalf of the Issuer will be free and clear of withholding
taxes of the United Kingdom. As at the date hereof such payments would not be subject to any United
Kingdom withholding taxes. Such payments would also not be subject to any Irish withholding taxes.

United States Taxation

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, HOLDERS
ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF FEDERAL TAX ISSUES IN THIS
PROSPECTUS IS NOT INTENDED OR WRITTEN TO BE RELIED UPON, AND CANNOT BE
RELIED UPON, BY HOLDERS FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY
BE IMPOSED ON HOLDERS UNDER THE INTERNAL REVENUE CODE; (B) SUCH
DISCUSSION IS INCLUDED HEREIN BY THE ISSUER IN CONNECTION WITH THE
PROMOTION OR MARKETING (WITHIN THE MEANING OF CIRCULAR 230) BY THE
ISSUER OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) HOLDERS
SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN
INDEPENDENT TAX ADVISER.

The following is a summary of certain material U.S. federal income tax consequences of the
acquisition, ownership and disposition of Notes by a US Holder and a Non-US Holder (each as defined
below). This summary does not address the material U.S. federal income tax consequences of every
type of Note which may be issued under the Programme, and the relevant Final Terms will contain
additional or modified disclosure concerning the material U.S. federal income tax consequences
relevant to such type of Note as appropriate. The discussion does not cover all aspects of U.S. federal
income taxation that may be relevant to, or the actual tax effect that any of the matters described herein
will have on, the acquisition, ownership or disposition of Notes by particular investors, and does not
address state, local, foreign or other tax laws. This summary also does not discuss all of the tax
considerations that may be relevant to certain types of investors subject to special treatment under the
U.S. federal income tax laws (such as financial institutions, insurance companies, investors liable for
the alternative minimum tax, individual retirement accounts and other tax deferred accounts, tax-
exempt organisations, dealers in securities or currencies, investors that will hold the Notes as part of
straddles, hedging transactions or conversion transactions for U.S. federal income tax purposes or
investors whose functional currency is not the U.S. dollar).

As used herein, the term "US Holder" means a beneficial owner of Notes that is, for US federal income
tax purposes, (i) an individual citizen or resident of the United States, (ii) a corporation created or
organised under the laws of the United States or any State thereof, (iii) an estate the income of which is
subject to US federal income tax without regard to its source or (iv) a trust if a court within the United
States is able to exercise primary supervision over the administration of the trust and one or more US
persons have the authority to control all substantial decisions of the trust, or the trust has elected to be
treated as a domestic trust for US federal income tax purposes. A Non-US Holder means a beneficial
owner of a Note that is neither a US Holder nor a partnership.
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The US federal income tax treatment of a partner in a partnership that holds Notes will depend on the
status of the partner and the activities of the partnership. Prospective investors that are partnerships
should consult their tax advisers concerning the US federal income tax consequences to their partners
of the acquisition, ownership and disposition of Notes by the partnership.

The summary is based on the tax laws of the United States including the Internal Revenue Code of
1986, as amended (the "Code"), its legislative history, existing and proposed regulations thereunder,
published rulings and court decisions, all as currently in effect and all subject to change at any time,
possibly with retroactive effect.

Bearer Notes (including exchangeable Bearer Notes while in bearer form) are not being offered to US
Holders. A US Holder who owns a Bearer Note may be subject to limitations under United States
income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the Code.

THE SUMMARY OF US FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS
FOR GENERAL INFORMATION ONLY. PROSPECTIVE INVESTORS SHOULD CONSULT
THEIR TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF
OWNING THE NOTES, INCLUDING THE APPLICABILITY AND EFFECT OF STATE,
LOCAL, FOREIGN AND OTHER TAX LAWS AND POSSIBLE CHANGES IN TAX LAW.

NEW U.S. TAX LEGISLATION
Introduction

It is possible that a newly enacted U.S. tax law (the "New U.S. Tax Law") could impose a withholding
tax of up to 30 per cent. on payments of interest, principal or certain other income made on or after 1
January 2013 in respect of Notes issued by the Issuer to holders, depending on the particular
circumstances of the Issuer, Notes and the holder. It is also possible that, in certain circumstances
where the Issuer would be (or there is a substantial likelihood that it would be) subject to withholding
under the New U.S. Tax Law or become obligated under an agreement with a taxing authority to
redeem or close-out certain holders, Notes of such Issuer held by some or all holders may be redeemed
at the Early Redemption Amount. There could also be withholding of 30 per cent. on payments to the
Issuer of interest, dividends and sales proceeds from certain U.S. assets held by the Issuer.

General

The New U.S. Tax Law is particularly complex, is subject to further guidance and interpretive releases
from the U.S. Department of the Treasury and the United States Internal Revenue Service (the "IRS"),
and is dependent on the particular factual circumstances of the Issuer, the Notes and, potentially, the
holder of such Notes. Broadly, however, the New U.S. Tax Law may require a payor of "U.S. source
interest", "U.S. source dividends", or "other U.S. source periodic income" (and of proceeds from the
sale of assets that produce U.S. source interest or U.S. source dividends) (together, "U.S. Source
Income") paid on or after 1 January 2013 to withhold 30 per cent. from such payments (which may not
be refundable) except where (1) the assets giving rise to such U.S. Source Income comprise certain
types of obligations that are outstanding on or before 18 March 2012 ("Grandfathered Obligations")
or (2) the Issuer (and each foreign withholding agent (if any) in the chain of custody) meets certain
reporting requirements regarding its direct and indirect US Holders. As the Issuer may, from time to
time, hold assets that give rise to U.S. Source Income, it is anticipated that the Issuer will comply with
such reporting requirements and, accordingly, expects to be required to, among other things, agree with
the IRS to withhold on (or instruct paying agents to withhold on) payments (if any) to holders that are
attributable to payments (hereinafter, "pass-thru" payments) to "Recalcitrant Holders" (as described
below) under its Notes (in an amount up to 30 per cent. of its U.S. Source Income allocable to such
Recalcitrant Holders).

Grandfathered Obligations

The withholding tax under the New U.S. Tax Law is applicable to payments made to or from the Issuer
on or after 1 January 2013, but does not apply to payments made to (and possibly by) the Issuer with
respect to Grandfathered Obligations (although the New U.S. Tax Law may apply to such obligations if
they are modified after 18 March 2012 and treated as reissued for U.S. federal income tax purposes).
For these purposes, Grandfathered Obligations do not include equities and obligations that lack a
definitive expiration or term (such as demand accounts).
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Reporting and Withholding Requirements

In complying with the new reporting requirements noted above, the Issuer anticipates that it will enter
into an agreement with the IRS ("IRS Agreement") under which it may be required to, among other
things, (i) agree to withhold 30 per cent. of certain payments (if any) made (or instruct paying agents to
withhold on certain payments (if any) to it that are allocable to amounts made) to any Recalcitrant
Holders that are indirectly receiving U.S. Source Income and (ii) provide certain information to the IRS
about its direct and indirect US Holders.

In relation to item (i) above, the Issuer understands that even if there is no direct linkage between the
payments on the Notes and any U.S. Source Income received by the Issuer, the IRS may require,
pursuant to the IRS Agreement, that there be a withholding in relation to payments on Notes of the
Issuer in an amount equal to 30 per cent. of the Recalcitrant Holders' pro rata share of any U.S. Source
income payable to the Issuer.

In relation to item (ii) above, the Issuer will require each (i) Non-US Holder of Notes to provide
satisfactory documentation (to be determined) that it is not a U.S. Person and (ii) US Holder of Notes
to provide its name, address and taxpayer identification number. If a holder of Notes is a foreign entity
or otherwise not the beneficial owner of the Notes, such holder generally will be required to provide
certain information about its owners (or beneficial owners) in order to enable the Issuer to identify and
report on certain of such holder's direct and indirect U.S. beneficial owners. Although certain
exceptions to these disclosure requirements could apply, each holder of Notes should (i) assume that
the failure to provide the required information generally will result in a 30 per cent. U.S. withholding
tax on pass-thru payments (if any) made to such holder, and (ii) recognize that any withholding that
should otherwise be allocable to Recalcitrant Holders may be disproportionately allocable to a
particular class of holders and that Recalcitrant Holders, as well as compliant holders, may be subject
to the redemption of its Notes as set out in the relevant Final Terms. The disproportionate allocation
may result from the Issuer having less cash to pay holders of Notes generally. The Issuer may have less
cash to pay holders if the Issuer is unable to fulfil its obligation to withhold on its Recalcitrant Holders
and as a result instructs its withholding agents to withhold on payments to it (with respect to certain of
its assets that generate U.S. Source Income) that are deemed to be allocated to its Recalcitrant Holders.

Recalcitrant Holders

A "Recalcitrant Holder" generally is a holder of debt or equity in the Issuer (other than debt or equity
interests which are regularly traded on an established securities market) that fails to comply with
reasonable requests for information that will help enable the Issuer to comply with its reporting
requirements described immediately above. If a non-U.S. law prohibits a holder from providing the
information requested, such holder generally must execute a waiver of this non-U.S. law (and then
provide such information) or dispose of its Notes (or otherwise have its interest in the Issuer redeemed)
within a reasonable period of time. In addition, in complying with the U.S. reporting requirements
under the New U.S. Tax Law, it may be necessary for the Issuer to agree in the IRS Agreement to
redeem any holder (and not just a holder that fails to obtain the foreign law waiver described above)
that fails to respond to its reasonable requests for information that will help enable the Issuer to comply
with such U.S. reporting requirements. In the event the Issuer does redeem any holder's interest, it will
be at the Early Redemption Amount.

Uncertain Application

At this time, the application of the new withholding tax and the New U.S. Tax Law generally to the
Issuer is uncertain. However, an alternative application of the New U.S. Tax Law to the Issuer is
expected to be no more burdensome to the Issuer and the holders than as described herein. Due to the
uncertainties, it is not clear what actions, if any, will be required to minimize the impact of the New
U.S. Tax Law on the Issuer and the holders of Notes. No assurance can be given that the Issuer will be
able to take all necessary actions or that actions taken will be successful to minimize the new
withholding tax. Further, the efficacy of the Issuer's actions might not be within the control of the
Issuer and, for example, may depend on the actions of holders of the Notes (and each foreign
withholding agent (if any) in the chain of custody). Finally, as noted above, there is no assurance that
the Issuer will be able to withhold on payments to its Recalcitrant Holders.
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The New U.S. Tax Law is particularly complex and its application to the Issuer is uncertain at this
time. Each potential investor in Notes should consult its own tax advisor to obtain a more detailed
explanation of the New U.S. Tax Law and to learn how it might affect such investor in its particular
circumstance.

TAXATION OF US HOLDERS

This summary (other than the section below entitled "Taxation of Non-US Holders") deals only with
initial purchasers of Notes at the issue price that are US Holders that will hold the Notes as capital
assets.

US Tax Characterisation of the Notes

The characterisation of a Series or Tranche of Notes may be uncertain and will depend on the terms of
those Notes. The determination of whether an obligation represents debt, equity, or some other
instrument or interest is based on all the relevant facts and circumstances. There is likely to be no
statutory, judicial or administrative authority directly addressing the characterisation of some of the
types of Notes that are anticipated to be issued under the Programme or of instruments similar to such
Notes.

Depending on the particular terms of a Series or Tranche of Notes, the Notes may not be characterised
as debt for US federal income tax purposes despite the form of the Notes as debt instruments. For
example, a Series or Tranche of Notes may be more properly characterised as equity in the Issuer, or
some other form of financial instrument. The characterisation of a particular Series or Tranche of Notes
will be more fully described in the relevant Final Terms in respect of that Series or Tranche.

The following discussion only applies to Notes that are properly characterised as debt for US federal
income tax purposes.

Interest

Subject to the discussion of original issue discount and contingent payment debt obligations below,
interest, whether payable in US dollars, or a currency, composite currency or basket of currencies other
than US dollars (a "foreign currency"), on a Note will be taxable to a US Holder as ordinary income at
the time it is received or accrued, depending on the holder's method of accounting for tax purposes.
Interest paid by the Issuer on the Notes and original issue discount and interest, if any, accrued with
respect to the Notes (as described below under "Original Issue Discount") generally will constitute
income from sources outside the United States. Prospective purchasers should consult their tax advisers
concerning the applicability of the foreign tax credit and source of income rules to income attributable
to the Notes.

Original Issue Discount
General

The following is a summary of the principal US federal income tax consequences of the ownership of
Notes issued with original issue discount ("OID"). The following summary does not discuss Notes that
are characterized as contingent payment debt instruments for US federal income tax purposes. In the
event the Issuer issues contingent payment debt instruments the applicable Final Terms will describe
any additional material US federal income tax consequences thereof. See "Contingent Payment Debt
Instruments".

A Note, other than a Note with a term of one year or less (a "Short-Term Note"), will be treated as
issued with OID (a "Discount Note") if the excess of the Note's "stated redemption price at maturity"
over its issue price is equal to or more than a de minimis amount (0.25 per cent. of the Note's stated
redemption price at maturity multiplied by the number of complete years to its maturity). An obligation
that provides for the payment of amounts other than qualified stated interest before maturity (an
"instalment obligation") will be treated as a Discount Note if the excess of the Note's stated redemption
price at maturity over its issue price is greater than 0.25 per cent. of the Note's stated redemption price
at maturity multiplied by the weighted average maturity of the Note. A Note's weighted average
maturity is the sum of the following amounts determined for each payment on a Note (other than a
payment of qualified stated interest): (i) the number of complete years from the issue date until the
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payment is made multiplied by (ii) a fraction, the numerator of which is the amount of the payment and
the denominator of which is the Note's stated redemption price at maturity. Generally, the issue price of
a Note will be the first price at which a substantial amount of Notes included in the issue of which the
Note is a part is sold to persons other than bond houses, brokers, or similar persons or organisations
acting in the capacity of underwriters, placement agents, or wholesalers. The stated redemption price at
maturity of a Note is the total of all payments provided by the Note that are not payments of "qualified
stated interest". A qualified stated interest payment is generally any one of a series of stated interest
payments on a Note that are unconditionally payable at least annually at a single fixed rate (with certain
exceptions for lower rates paid during some periods), or a variable rate (in the circumstances described
below under "Variable Interest Rate Notes"), applied to the outstanding principal amount of the Note.
Solely for the purposes of determining whether a Note has OID, the Issuer will be deemed to exercise
any call option that has the effect of decreasing the yield on the Note, and the US Holder will be
deemed to exercise any put option that has the effect of increasing the yield on the Note.

US Holders of Discount Notes must include OID in income calculated on a constant-yield method
before the receipt of cash attributable to the income, and generally will have to include in income
increasingly greater amounts of OID over the life of the Discount Notes. The amount of OID includible
in income by a US Holder of a Discount Note is the sum of the daily portions of OID with respect to
the Discount Note for each day during the taxable year or portion of the taxable year on which the US
Holder holds the Discount Note ("accrued OID"). The daily portion is determined by allocating to
each day in any "accrual period" a pro rata portion of the OID allocable to that accrual period. Accrual
periods with respect to a Note may be of any length selected by the US Holder and may vary in length
over the term of the Note as long as (i) no accrual period is longer than one year and (ii) each scheduled
payment of interest or principal on the Note occurs on either the final or first day of an accrual period.
The amount of OID allocable to an accrual period equals the excess of (a) the product of the Discount
Note's adjusted issue price at the beginning of the accrual period and the Discount Note's yield to
maturity (determined on the basis of compounding at the close of each accrual period and properly
adjusted for the length of the accrual period) over (b) the sum of the payments of qualified stated
interest on the Note allocable to the accrual period. The "adjusted issue price" of a Discount Note at the
beginning of any accrual period is the issue price of the Note increased by (x) the amount of accrued
OID for each prior accrual period and decreased by (y) the amount of any payments previously made
on the Note that were not qualified stated interest payments.

Depending on the terms of a particular Series or Tranche, interest on a Note may not be
unconditionally payable due, for example, to the occurrence of certain events. In such cases, the Issuer
may determine that the likelihood of the occurrence of such an event is remote, and therefore interest
should nonetheless be treated as unconditionally payable for purposes of the OID rules. However, there
is no controlling authority applicable to the accrual of OID for debt instruments with terms such as
those anticipated for certain Notes, and therefore there can be no assurance that the IRS would not
successfully challenge such a determination by the Issuer. Depending on the terms of a particular
Series or Tranche, if the likelihood of the occurrence of such an event is not remote, the Notes would
likely be considered contingent payment debt instruments, as discussed further below.

Acquisition Premium

A US Holder that purchases a Discount Note for an amount less than or equal to the sum of all amounts
payable on the Note after the purchase date, other than payments of qualified stated interest, but in
excess of its adjusted issue price (any such excess being "acquisition premium") and that does not make
the election described below under "Election to Treat All Interest as Original Issue Discount", is
permitted to reduce the daily portions of OID by a fraction, the numerator of which is the excess of the
US Holder's adjusted basis in the Note immediately after its purchase over the Note's adjusted issue
price, and the denominator of which is the excess of the sum of all amounts payable on the Note after
the purchase date, other than payments of qualified stated interest, over the Note's adjusted issue price.

Market Discount

A Note, other than a Short-Term Note, generally will be treated as purchased at a market discount (a
"Market Discount Note") if the Note's stated redemption price at maturity or, in the case of a Discount
Note, the Note's "revised issue price", exceeds the amount for which the US Holder purchased the Note
by at least 0.25 per cent. of the Note's stated redemption price at maturity or revised issue price,
respectively, multiplied by the number of complete years to the Note's maturity (or, in the case of a
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Note that is an instalment obligation, the Note's weighted average maturity). If this excess is not
sufficient to cause the Note to be a Market Discount Note, then the excess constitutes "de minimis
market discount". For this purpose, the "revised issue price" of a Note generally equals its issue price,
increased by the amount of any OID that has accrued on the Note and decreased by the amount of any
payments previously made on the Note that were not qualified stated interest payments.

Any gain recognised on the maturity or disposition of a Market Discount Note (including any payment
on a Note that is not qualified stated interest) will be treated as ordinary income to the extent that the
gain does not exceed the accrued market discount on the Note. Alternatively, a US Holder of a Market
Discount Note may elect to include market discount in income currently over the life of the Note. This
election shall apply to all debt instruments with market discount acquired by the electing US Holder on
or after the first day of the first taxable year to which the election applies. This election may not be
revoked without the consent of the Internal Revenue Service (the "IRS"). A US Holder of a Market
Discount Note that does not elect to include market discount in income currently will generally be
required to defer deductions for interest on borrowings incurred to purchase or carry a Market Discount
Note that is in excess of the interest and OID on the Note includible in the US Holder's income, to the
extent that this excess interest expense does not exceed the portion of the market discount allocable to
the days on which the Market Discount Note was held by the US Holder.

Market discount will accrue on a straight-line basis unless the US Holder elects to accrue the market
discount on a constant-yield method. This election applies only to the Market Discount Note with
respect to which it is made and is irrevocable.

Election to Treat All Interest as Original Issue Discount

A US Holder may elect to include in gross income all interest that accrues on a Note using the
constant-yield method described above under "Original Issue Discount — General," with certain
modifications. For purposes of this election, interest includes stated interest, OID, de minimis OID,
market discount, de minimis market discount and unstated interest, as adjusted by any amortisable bond
premium (described below under "Notes Purchased at a Premium") or acquisition premium. This
election will generally apply only to the Note with respect to which it is made and may not be revoked
without the consent of the IRS. If the election to apply the constant-yield method to all interest on a
Note is made with respect to a Market Discount Note, the electing US Holder will be treated as having
made the election discussed above under "Market Discount" to include market discount in income
currently over the life of all debt instruments with market discount held or thereafter acquired by the
US Holder. US Holders should consult their tax advisers concerning the propriety and consequences of
this election.

Variable Interest Rate Notes

Notes that provide for interest at variable rates ("Variable Interest Rate Notes") generally will bear
interest at a "qualified floating rate" and thus will be treated as "variable rate debt instruments" under
Treasury regulations governing accrual of OID. A Variable Interest Rate Note will qualify as a
"variable rate debt instrument" if (a) its issue price does not exceed the total noncontingent principal
payments due under the Variable Interest Rate Note by more than a specified de minimis amount, (b) it
provides for stated interest, paid or compounded at least annually, at (i) one or more qualified floating
rates, (ii) a single fixed rate and one or more qualified floating rates, (iii) a single objective rate, or (iv)
a single fixed rate and a single objective rate that is a qualified inverse floating rate, and (c) it does not
provide for any principal payments that are contingent (other than as described in (a) above).

A "qualified floating rate" is any variable rate where variations in the value of the rate can reasonably
be expected to measure contemporaneous variations in the cost of newly borrowed funds in the
currency in which the Variable Interest Rate Note is denominated. A fixed multiple of a qualified
floating rate will constitute a qualified floating rate only if the multiple is greater than 0.65 but not
more than 1.35. A variable rate equal to the product of a qualified floating rate and a fixed multiple that
is greater than 0.65 but not more than 1.35, increased or decreased by a fixed rate, will also constitute a
qualified floating rate. In addition, two or more qualified floating rates that can reasonably be expected
to have approximately the same values throughout the term of the Variable Interest Rate Note (e.g., two
or more qualified floating rates with values within 25 basis points of each other as determined on the
Variable Interest Rate Note's issue date) will be treated as a single qualified floating rate.
Notwithstanding the foregoing, a variable rate that would otherwise constitute a qualified floating rate
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but which is subject to one or more restrictions such as a maximum numerical limitation (i.e. a cap) or
a minimum numerical limitation (i.e. a floor) may, under certain circumstances, fail to be treated as a
qualified floating rate unless the cap or floor is fixed throughout the term of the Note.

An "objective rate" is a rate that is not itself a qualified floating rate but which is determined using a
single fixed formula and which is based on objective financial or economic information (e.g. one or
more qualified floating rates or the yield of actively traded personal property). A rate will not qualify as
an objective rate if it is based on information that is within the control of the Issuer (or a related party)
or that is unique to the circumstances of the Issuer (or a related party), such as dividends, profits or the
value of the Issuer's stock (although a rate does not fail to be an objective rate merely because it is
based on the credit quality of the Issuer). Other variable interest rates may be treated as objective rates
if so designated by the IRS in the future. Despite the foregoing, a variable rate of interest on a Variable
Interest Rate Note will not constitute an objective rate if it is reasonably expected that the average
value of the rate during the first half of the Variable Interest Rate Note's term will be either
significantly less than or significantly greater than the average value of the rate during the final half of
the Variable Interest Rate Note's term. A "qualified inverse floating rate" is any objective rate where
the rate is equal to a fixed rate minus a qualified floating rate, as long as variations in the rate can
reasonably be expected to inversely reflect contemporaneous variations in the qualified floating rate. If
a Variable Interest Rate Note provides for stated interest at a fixed rate for an initial period of one year
or less followed by a variable rate that is either a qualified floating rate or an objective rate for a
subsequent period and if the variable rate on the Variable Interest Rate Note's issue date is intended to
approximate the fixed rate (e.g. the value of the variable rate on the issue date does not differ from the
value of the fixed rate by more than 25 basis points), then the fixed rate and the variable rate together
will constitute either a single qualified floating rate or objective rate, as the case may be.

A qualified floating rate or objective rate in effect at any time during the term of the instrument must be
set at a "current value" of that rate. A "current value" of a rate is the value of the rate on any day that is
no earlier than three months prior to the first day on which that value is in effect and no later than one
year following that first day.

If a Variable Interest Rate Note that provides for stated interest at either a single qualified floating rate
or a single objective rate throughout the term thereof qualifies as a "variable rate debt instrument", then
any stated interest on the Note which is unconditionally payable in cash or property (other than debt
instruments of the Issuer) at least annually will constitute qualified stated interest and will be taxed
accordingly. Thus, a Variable Interest Rate Note that provides for stated interest at either a single
qualified floating rate or a single objective rate throughout the term thereof and that qualifies as a
"variable rate debt instrument" will generally not be treated as having been issued with OID unless the
Variable Interest Rate Note is issued at a "true" discount (i.e. at a price below the Note's stated
principal amount) in excess of a specified de minimis amount. OID on a Variable Interest Rate Note
arising from "true" discount is allocated to an accrual period using the constant yield method described
above by assuming that the variable rate is a fixed rate equal to (i) in the case of a qualified floating
rate or qualified inverse floating rate, the value, as of the issue date, of the qualified floating rate or
qualified inverse floating rate, or (ii) in the case of an objective rate (other than a qualified inverse
floating rate), a fixed rate that reflects the yield that is reasonably expected for the Variable Interest
Rate Note.

In general, any other Variable Interest Rate Note that qualifies as a "variable rate debt instrument" will
be converted into an "equivalent" fixed rate debt instrument for purposes of determining the amount
and accrual of OID and qualified stated interest on the Variable Interest Rate Note. Such a Variable
Interest Rate Note must be converted into an "equivalent" fixed rate debt instrument by substituting any
qualified floating rate or qualified inverse floating rate provided for under the terms of the Variable
Interest Rate Note with a fixed rate equal to the value of the qualified floating rate or qualified inverse
floating rate, as the case may be, as of the Variable Interest Rate Note's issue date. Any objective rate
(other than a qualified inverse floating rate) provided for under the terms of the Variable Interest Rate
Note is converted into a fixed rate that reflects the yield that is reasonably expected for the Variable
Interest Rate Note. In the case of a Variable Interest Rate Note that qualifies as a "variable rate debt
instrument” and provides for stated interest at a fixed rate in addition to either one or more qualified
floating rates or a qualified inverse floating rate, the fixed rate is initially converted into a qualified
floating rate (or a qualified inverse floating rate, if the Variable Interest Rate Note provides for a
qualified inverse floating rate). Under these circumstances, the qualified floating rate or qualified
inverse floating rate that replaces the fixed rate must be such that the fair market value of the Variable
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Interest Rate Note as of the Variable Interest Rate Note's issue date is approximately the same as the
fair market value of an otherwise identical debt instrument that provides for either the qualified floating
rate or qualified inverse floating rate rather than the fixed rate. Subsequent to converting the fixed rate
into either a qualified floating rate or a qualified inverse floating rate, the Variable Interest Rate Note is
converted into an "equivalent" fixed rate debt instrument in the manner described above.

Once the Variable Interest Rate Note is converted into an "equivalent" fixed rate debt instrument
pursuant to the foregoing rules, the amount of OID and qualified stated interest, if any, are determined
for the "equivalent" fixed rate debt instrument by applying the general OID rules to the "equivalent"
fixed rate debt instrument and a US Holder of the Variable Interest Rate Note will account for the OID
and qualified stated interest as if the US Holder held the "equivalent" fixed rate debt instrument. In
each accrual period, appropriate adjustments will be made to the amount of qualified stated interest or
OID assumed to have been accrued or paid with respect to the "equivalent" fixed rate debt instrument
in the event that these amounts differ from the actual amount of interest accrued or paid on the Variable
Interest Rate Note during the accrual period.

If a Variable Interest Rate Note, such as a Note the payments on which are determined by reference to
a variable, does not qualify as a "variable rate debt instrument", then the Variable Interest Rate Note
will be treated as a contingent payment debt obligation. The proper US federal income tax treatment of
Variable Interest Rate Notes that are treated as contingent payment debt obligations will be more fully
described in the applicable Final Terms.

Short-Term Notes

In general, an individual or other cash basis US Holder of a Short-Term Note is not required to accrue
OID (as specially defined below for the purposes of this paragraph) for US federal income tax purposes
unless it elects to do so (but may be required to include any stated interest in income as the interest is
received). Accrual basis US Holders and certain other US Holders are required to accrue OID on Short-
Term Notes on a straight-line basis or, if the US Holder so elects, under the constant-yield method
(based on daily compounding). In the case of a US Holder not required and not electing to include OID
in income currently, any gain realised on the sale or retirement of the Short-Term Note will be ordinary
income to the extent of the OID accrued on a straight-line basis (unless an election is made to accrue
the OID under the constant-yield method) through the date of sale or retirement. US Holders who are
not required and do not elect to accrue OID on Short-Term Notes will be required to defer deductions
for interest on borrowings allocable to Short-Term Notes in an amount not exceeding the deferred
income until the deferred income is realised.

For purposes of determining the amount of OID subject to these rules, all interest payments on a Short-
Term Note are included in the Short-Term Note's stated redemption price at maturity. A US Holder
may elect to determine OID on a Short-Term Note as if the Short-Term Note had been originally issued
to the US Holder at the US Holder's purchase price for the Short-Term Note. This election shall apply
to all obligations with a maturity of one year or less acquired by the US Holder on or after the first day
of the first taxable year to which the election applies, and may not be revoked without the consent of
the IRS.

Fungible Issue

The Issuer may, without the consent of the Holders of outstanding Notes, issue additional Notes with
identical terms. These additional Notes, even if they are treated for non-tax purposes as part of the
same series as the original Notes, in some cases may be treated as a separate series for US federal
income tax purposes. In such a case, the additional Notes may be considered to have been issued with
OID even if the original Notes had no OID, or the additional Notes may have a greater amount of OID
than the original Notes. These differences may affect the market value of the original Notes if the
additional Notes are not otherwise distinguishable from the original Notes.

Contingent Payment Debt Instruments

Certain Series or Tranches of Notes may be treated as contingent payment debt instruments
("Contingent Notes") for US federal income tax purposes. Under applicable US Treasury regulations,
interest on the Notes must be accrued on a constant-yield basis based on a yield to maturity that reflects
the rate at which the Issuer would issue a comparable fixed-rate non-exchangeable instrument (the
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"comparable yield"), in accordance with a projected payment schedule. This projected payment
schedule must include each non-contingent payment on the Note and an estimated amount for each
contingent payment, and must produce the comparable yield. Interest inclusions will be adjusted
upward and downward to reflect the difference, if any, between the actual payments received and the
projected amount of such payments on the Contingent Notes under the projected payment schedule.
Special rules apply to the sale or other disposition of a Contingent Note. See "Purchase, Sale and
Retirement of Notes". The relevant Final Terms will indicate the Issuer's intention to treat a particular
Series or Tranche of Notes as Contingent Notes.

The Issuer is required to provide to holders, solely for US federal income tax purposes, a schedule of
the projected amounts of payments on Contingent Notes. This schedule must produce the comparable
yield. The applicable Final Terms will either contain the comparable yield and projected payment
schedule, or will provide an address to which a US Holder of a Contingent Note can submit a written
request for such information.

THE COMPARABLE YIELD AND PROJECTED PAYMENT SCHEDULE WILL NOT BE
DETERMINED FOR ANY PURPOSE OTHER THAN FOR THE DETERMINATION OF
INTEREST ACCRUALS AND ADJUSTMENTS THEREOF IN RESPECT OF CONTINGENT
NOTES FOR UNITED STATES FEDERAL INCOME TAX PURPOSES AND WILL NOT
CONSTITUTE A PROJECTION OR REPRESENTATION REGARDING THE ACTUAL
AMOUNTS PAYABLE TO THE HOLDERS OF THE NOTES.

The use of the comparable yield and the calculation of the projected payment schedule will be based
upon a number of assumptions and estimates and will not be a prediction, representation or guarantee
of the actual amounts of interest that may be paid to a US Holder or the actual yield of the Contingent
Notes. A US Holder will generally be bound by the comparable yield and the projected payment
schedule determined by the Issuer unless the US Holder determines its own comparable yield and
projected payment schedule and explicitly discloses such schedule to the IRS, and explains to the IRS
the reason for preparing its own schedule. The Issuer's determination, however, is not binding on the
IRS, and it is possible that the IRS could conclude that some other comparable yield or projected
payment schedule should be used instead.

A US Holder of a Contingent Note will generally be required to include OID in income pursuant to the
rules discussed in the third paragraph under "Original Issue Discount — General," above. For these
purposes, the "adjusted issue price" of a Contingent Note at the beginning of any accrual period is the
issue price of the Note increased by the amount of accrued OID for each prior accrual period, and
decreased by the projected amount of any payments made on the Note. No additional income will be
recognised upon the receipt of payments of stated interest in amounts equal to the annual payments
included in the projected payment schedule described above. Any differences between actual payments
received by the US Holder on the Contingent Notes in a taxable year and the projected amount of those
payments will be accounted for as additional interest (in the case of a positive adjustment) or as an
offset to accrued OID in respect of the Note (in the case of a negative adjustment), for the taxable year
in which the actual payment is made. If the negative adjustment for any taxable year exceeds the
amount of OID on the Contingent Note for that year, the excess will be treated as an ordinary loss, but
only to the extent the US Holder's total OID inclusions on the Note exceed the total amount of any
ordinary loss in respect of the Note claimed by the US Holder under this rule in prior taxable years.
Any negative adjustment that is not allowed as an ordinary loss for the taxable year is carried forward
to the next taxable year, and is taken into account in determining whether the US Holder has a net
positive or negative adjustment for that year. However, any negative adjustment that is carried forward
to a taxable year in which the Contingent Note is sold, exchanged or retired, to the extent not applied to
OID accrued for such year, reduces the US Holder's amount realised on the sale, exchange or
retirement.

If a US Holder purchases a Contingent Note for an amount that differs from the Note's adjusted issue
price at the time of the purchase, such US Holder must determine the extent to which the difference
between the price it paid for the Note and the adjusted issue price of the Note is attributable to a change
in expectations as to the projected payment schedule, a change in interest rates, or both, and reasonably
allocate the difference accordingly. A safe-harbour may apply to permit the allocation of this difference
pro-rata to OID accruals if the Contingent Note is exchange listed property, as defined in applicable US
Treasury Regulations.
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If a US Holder purchases a Contingent Note for an amount that is less than the adjusted issue price of
the Note, the amount of the difference allocated to, a daily portion of OID or to a projected payment is
treated as a positive adjustment to such Holder's income inclusion on the date the OID accrues or the
payment is made. If a US Holder purchases a Contingent Note for an amount that is more than the
adjusted issue price of the Note, the amount of the difference allocated to a daily portion of OID or to a
projected payment is treated as a negative adjustment to such US Holder's income inclusion on the date
the OID accrues or the payment is made.

Because any Form 1099-OID that a US Holder receives will not reflect the effects of positive or
negative adjustments resulting from its purchase of a Contingent Note at a price other than the adjusted
issue price determined for tax purposes, US Holders are urged to consult with their tax advisors as to
whether and how adjustments should be made to the amounts reported on any Form 1099-OID.

Substitution of Issuer

The terms of the Notes provide that, in certain circumstances, the obligations of the Issuer under the
Notes may be assumed by another entity. Any such assumption might be treated for US federal income
tax purposes as a deemed disposition of Notes by a US Holder in exchange for new Notes issued by the
new obligor. As a result of this deemed disposition, a US Holder could be required to recognise capital
gain or loss for US federal income tax purposes equal to the difference, if any, between the issue price
of the new Notes (as determined for US federal income tax purposes), and the US Holder's tax basis in
the Notes. US Holders should consult their tax advisers concerning the US federal income tax
consequences to them of a change in obligor with respect to the Notes.

Purchase, Sale and Retirement of Notes

A US Holder's tax basis in a Note will generally be its cost, increased by the amount of any OID, as
well as interest inclusions on a Contingent Note, included in the US Holder's income with respect to the
Note, and reduced by the amount of any payments that are not qualified stated interest payments.

A US Holder will generally recognise gain or loss on the sale or retirement of a Note equal to the
difference between the amount realised on the sale or retirement and the tax basis of the Note. The
amount realised does not include the amount attributable to accrued but unpaid interest (but does
include at the scheduled maturity of a Contingent Note, the projected payment of such Contingent
Note), which will be taxable as interest income to the extent not previously included in income. Except
to the extent attributable to changes in exchange rates (as discussed below) or described below in the
immediately following paragraph in relation to Contingent Notes, gain or loss recognised on the sale or
retirement of a Note will be capital gain or loss and will be long-term capital gain or loss if the US
Holder's holding period in the Notes exceeds one year. Capital gain or loss realised by a US Holder on
the sale or retirement of a Note generally will be US source.

Gain from the sale or retirement of a Contingent Note will be treated as interest income taxable at
ordinary income (rather than capital gains) rates. Any loss will be ordinary loss to the extent that the
US Holder's total interest inclusions to the date of sale or retirement exceed the total net negative
adjustments that the US Holder took into account as ordinary loss, and any further loss will be capital
loss. Gain or loss (other than loss treated as capital loss) realised by a US Holder on the sale or
retirement of a Contingent Note will be foreign source.

Foreign Currency Notes
Interest

If an interest payment is denominated in, or determined by reference to, a foreign currency, the amount
of income recognised by a cash basis US Holder will be the US dollar value of the interest payment,
based on the exchange rate in effect on the date of receipt, regardless of whether the payment is in fact
converted into US dollars.

An accrual basis US Holder may determine the amount of income recognised with respect to an interest
payment denominated in, or determined by reference to, a foreign currency in accordance with either of
two methods. Under the first method, the amount of income accrued will be based on the average
exchange rate in effect during the interest accrual period (or, in the case of an accrual period that spans
two taxable years of a US Holder, the part of the period within the taxable year).
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Under the second method, the US Holder may elect to determine the amount of income accrued on the
basis of the exchange rate in effect on the last day of the accrual period (or, in the case of an accrual
period that spans two taxable years, the exchange rate in effect on the last day of the part of the period
within the taxable year). Additionally, if a payment of interest is actually received within five business
days of the last day of the accrual period, an electing accrual basis US Holder may instead translate the
accrued interest into US dollars at the exchange rate in effect on the day of actual receipt. Any such
election will apply to all debt instruments held by the US Holder at the beginning of the first taxable
year to which the election applies or thereafter acquired by the US Holder, and will be irrevocable
without the consent of the IRS.

Upon receipt of an interest payment (including a payment attributable to accrued but unpaid interest
upon the sale or retirement of a Note) denominated in, or determined by reference to, a foreign
currency, the US Holder may recognise US source exchange gain or loss (taxable as ordinary income
or loss) equal to the difference between the amount received (translated into US dollars at the spot rate
on the date of receipt) and the amount previously accrued, regardless of whether the payment is in fact
converted into US dollars.

OID

OID for each accrual period on a Discount Note that is denominated in, or determined by reference to,
a foreign currency, will be determined in the foreign currency and then translated into US dollars in the
same manner as stated interest accrued by an accrual basis US Holder, as described above. Upon
receipt of an amount attributable to OID (whether in connection with a payment on the Note or a sale
of the Note), a US Holder may recognise US source exchange gain or loss (taxable as ordinary income
or loss) equal to the difference between the amount received (translated into US dollars at the spot rate
on the date of receipt) and the amount previously accrued, regardless of whether the payment is in fact
converted into US dollars.

Market Discount

Market Discount on a Note that is denominated in, or determined by reference to, a foreign currency,
will be accrued in the foreign currency. If the US Holder elects to include market discount in income
currently, the accrued market discount will be translated into US dollars at the average exchange rate
for the accrual period (or portion thereof within the US Holder's taxable year). Upon the receipt of an
amount attributable to accrued market discount, the US Holder may recognise US source exchange
gain or loss (which will be taxable as ordinary income or loss) determined in the same manner as for
accrued interest or OID. A US Holder that does not elect to include market discount in income
currently will recognise, upon the disposition or maturity of the Note, the US dollar value of the
amount accrued, calculated at the spot rate on that date, and no part of this accrued market discount
will be treated as exchange gain or loss.

Bond Premium

Bond premium (including acquisition premium) on a Note that is denominated in, or determined by
reference to, a foreign currency, will be computed in units of the foreign currency, and any such bond
premium that is taken into account currently will reduce interest income in units of the foreign
currency. On the date bond premium offsets interest income, a US Holder may recognise US source
exchange gain or loss (taxable as ordinary income or loss) measured by the difference between the spot
rate in effect on that date, and on the date the Notes were acquired by the US Holder. A US Holder that
does not elect to take bond premium (other than acquisition premium) into account currently will
recognise a market loss when the Note matures.

Foreign Currency Contingent Notes

Special rules apply to determine the accrual of interest, and the amount, timing, source and character of
any gain or loss on a Contingent Note that is denominated in a foreign currency (a "Foreign Currency
Contingent Note"). The rules applicable to Foreign Currency Contingent Notes are complex, and US
Holders are urged to consult their tax advisers concerning the application of these rules.

Under these rules, a US Holder of a Foreign Currency Contingent Note will generally be required to

accrue interest in the foreign currency in which the Foreign Currency Contingent Note is denominated
(i) at a yield at which the Issuer would issue a fixed rate debt instrument denominated in the same
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foreign currency with terms and conditions similar to those of the Foreign Currency Contingent Note,
and (ii) in accordance with a projected payment schedule determined by the Issuer, under rules similar
to those described above under "Contingent Payment Debt Instrument". The amount of interest on a
Foreign Currency Contingent Note that accrues in any accrual period will be the product of the
comparable yield of the Foreign Currency Contingent Note (adjusted to reflect the length of the accrual
period) and the adjusted issue price of the Foreign Currency Contingent Note. The adjusted issue price
of a Foreign Currency Contingent Note will generally be determined under the rules described above,
and will be denominated in the foreign currency of the Foreign Currency Contingent Note.

Interest on a Foreign Currency Contingent Note will be translated into US dollars under translation
rules similar to those described above under "— Interest". Any positive adjustment (i.e. the excess of
actual payments over projected payments) in respect of a Foreign Currency Contingent Note for a
taxable year will be translated into US dollars at the spot rate on the last day of the taxable year in
which the adjustment is taken into account. The amount of any negative adjustment on a Foreign
Currency Contingent Note (i.e. the excess of projected payments over actual payments) that is offset
against accrued but unpaid interest will be translated into US dollars at the same rate at which such
interest was accrued. To the extent a net negative adjustment exceeds the amount of accrued but unpaid
interest, the negative adjustment will be treated as offsetting interest that has accrued and been paid on
the Foreign Currency Contingent Note, and will be translated into US dollars at the spot rate on the
date the Foreign Currency Contingent Note was issued. Any net negative adjustment carry forward will
be carried forward in the relevant foreign currency.

Foreign Currency Exchange Rate Gain or Loss. A US Holder will also recognise US source exchange
rate gain or loss (taxable as ordinary income or loss) on the receipt of foreign currency in respect of a
Foreign Currency Contingent Note. For purposes of determining the amount of exchange rate gain or
loss, the amount received is attributed first to any net positive adjustment that has not previously been
taken into account, then to accrued but unpaid interest (after reduction by any net negative adjustment
that reduces accrued OID or that gives rise to an ordinary loss, and attributed to the most recent period
to the extent prior amounts have not already been attributed to such period), and thereafter to principal.
Any interest paid in a taxable year in which a net negative adjustment has reduced OID accruing in that
year is treated as a payment of principal to the extent of such reduction. Generally, no exchange rate
gain or loss is recognized with respect to amounts received that are attributed to a net positive
adjustment. The exchange rate gain or loss in respect of amounts attributable to accrued OID will be
equal to the difference, if any, between the amount translated into US dollars at the spot rate in effect
on the date of receipt and the US dollar value of the accrued OID translated into US dollars at the
exchange rate at which the OID was accrued. The exchange gain or loss in respect of amounts
attributable to principal will be equal to the difference, if any, between the amount translated into US
dollars on the spot rate in effect on the date of receipt and the amount translated into US dollars at the
spot rate in effect on the date the Note was acquired.

Sale or Retirement

Notes other than Foreign Currency Contingent Notes. As discussed above under "Purchase, Sale and
Retirement of Notes", a US Holder will generally recognise gain or loss on the sale or retirement of a
Note equal to the difference between the amount realised on the sale or retirement and its tax basis in
the Note. A US Holder's tax basis in a Note that is denominated in a foreign currency will be
determined by reference to the US dollar cost of the Note. The US dollar cost of a Note purchased with
foreign currency will generally be the US dollar value of the purchase price on the date of purchase or,
in the case of Notes traded on an established securities market, as defined in the applicable Treasury
Regulations, that are purchased by a cash basis US Holder (or an accrual basis US Holder that so
elects), on the settlement date for the purchase.

The amount realised on a sale or retirement for an amount in foreign currency will be the US dollar
value of this amount on the date of sale or retirement or, in the case of Notes traded on an established
securities market, as defined in the applicable Treasury Regulations, sold by a cash basis US Holder (or
an accrual basis US Holder that so elects), on the settlement date for the sale. Such an election by an
accrual basis US Holder must be applied consistently from year to year and cannot be revoked without
the consent of the IRS.

A US Holder will recognise US source exchange rate gain or loss (taxable as ordinary income or loss)
on the sale or retirement of a Note equal to the difference, if any, between the US dollar values of the
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US Holder's purchase price for the Note (or, if less, the principal amount of the Note) (i) on the date of
sale or retirement and (ii) the date on which the US Holder acquired the Note. Any such exchange rate
gain or loss will be realised only to the extent of total gain or loss realised on the sale or retirement.

Foreign Currency Contingent Notes. Upon a sale, exchange or retirement of a Foreign Currency
Contingent Note, a US Holder will generally recognise taxable gain or loss equal to the difference
between the amount realised on the sale, exchange or retirement and the US Holder's tax basis in the
Foreign Currency Contingent Note, both translated into US dollars as described below. A US Holder's
tax basis in a Foreign Currency Contingent Note will equal (i) the cost thereof (translated into US
dollars at the spot rate on the issue date), (ii) increased by the amount of interest previously accrued on
the Foreign Currency Contingent Note (disregarding any positive or negative adjustments and
translated into US dollars using the exchange rate applicable to such interest) and (iii) decreased by the
projected amount of all prior payments in respect of the Foreign Currency Contingent Note. The US
dollar amount of the projected payments described in clause (iii) of the preceding sentence is
determined by (i) first allocating the payments to the most recently accrued interest to which prior
amounts have not already been allocated and translating those amounts into US dollars at the rate at
which the interest was accrued and (ii) then allocating any remaining amount to principal and
translating such amount into US dollars at the spot rate on the date the Foreign Currency Contingent
Note was acquired by the US Holder. For this purpose, any accrued interest reduced by a negative
adjustment carry forward will be treated as principal. The basis is also increased or decreased, as
appropriate, to reflect positive or negative adjustments that a US Holder must make to account for the
difference between such US Holder's purchase price for the Note and the adjusted issue price of the
Note at the time of the purchase. For this purpose, any negative adjustment allocable to OID is
translated into US dollars at the rate used to translate the OID being offset, and any negative
adjustment applicable to projected payments is translated into US dollars at the spot rate on the date the
Foreign Currency Contingent Note was acquired. Also, for this purpose, any positive adjustment
applicable to OID is translated into US dollars at the rate used to translate the OID to which it relates
(and is treated as an additional accrual of OID under the above rules) and any positive adjustment
applicable to a projected payment is translated into US dollars at the spot rate on the date the
adjustment is taken into account.

The amount realised by a US Holder upon the sale, exchange or retirement of a Foreign Currency
Contingent Note will equal the amount of cash and the fair market value (determined in foreign
currency) of any property received. If a US Holder holds a Foreign Currency Contingent Note until its
scheduled maturity, the US dollar equivalent of the amount realised will be determined by separating
such amount realised into principal and one or more interest components, based on the principal and
interest comprising the US Holder's basis, with the amount realised allocated first to interest (and
allocated to the most recently accrued amounts first) and any remaining amounts allocated to principal.
For this purpose, any amount added to a US Holder's basis to account for the difference between such
US Holder's purchase price for the Foreign Currency Contingent Note and the adjusted issue price of
the Note at the time of purchase will be translated into US dollars at the same rates at which they were
translated for purposes of determining basis. The US dollar equivalent of the amount realised upon a
sale, exchange or unscheduled retirement of a Foreign Currency Contingent Note will be determined in
a similar manner, but will first be allocated to principal and then any accrued interest (and will be
allocated to the earliest accrued amounts first). Each component of the amount realised will be
translated into US dollars using the exchange rate used with respect to the corresponding principal or
accrued interest. The amount of any gain realised upon a sale, exchange or unscheduled retirement of a
Foreign Currency Contingent Note will be equal to the excess of the amount realised over the holder's
tax basis, both expressed in foreign currency, and will be translated into US dollars using the spot rate
on the payment date. Gain from the sale or retirement of a Foreign Currency Contingent Note will
generally be treated as interest income taxable at ordinary income (rather than capital gains) rates. Any
loss will be ordinary loss to the extent that the US Holder's total interest inclusions to the date of sale or
retirement exceed the total net negative adjustments that the US Holder took into account as ordinary
loss, and any further loss will be capital loss. Gain or loss (other than loss treated as capital loss)
realised by a US Holder on the sale or retirement of a Foreign Currency Contingent Note will generally
be foreign source. Any capital loss will generally be US source. Prospective investors should consult
their tax advisers as to the foreign tax credit implications of the sale or retirement of Foreign Currency
Contingent Notes.

A US Holder will also recognise US source exchange rate gain or loss (taxable as ordinary income or
loss) on the receipt of foreign currency in respect of a Foreign Currency Contingent Note if the
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exchange rate in effect on the date the payment is received differs from the rate applicable to the
principal or accrued interest to which such payment relates.

Disposition of Foreign Currency

Foreign currency received as interest on a Note or on the sale or retirement of a Note will have a tax
basis equal to its US dollar value at the time the interest is received or at the time of the sale or
retirement. Foreign currency that is purchased will generally have a tax basis equal to the US dollar
value of the foreign currency on the date of purchase. Any gain or loss recognised on a sale or other
disposition of a foreign currency (including its use to purchase Notes or upon exchange for US dollars)
will be US source ordinary income or loss.

Backup Withholding and Information Reporting

In general, payments of interest and accrued OID on, and the proceeds of a sale, redemption or other
disposition of, the Notes, payable to a US Holder by a US paying agent or other US intermediary will
be reported to the IRS and to the US Holder as may be required under applicable regulations. Backup
withholding will apply to these payments and to accruals of OID if the US Holder fails to provide an
accurate taxpayer identification number or certification of exempt status or fails to report all interest
and dividends required to be shown on its US federal income tax returns. Certain US Holders
(including, among others, corporations) are not subject to backup withholding. US Holders should
consult their tax advisers as to their qualification for exemption from backup withholding and the
procedure for obtaining an exemption.

Reportable Transactions

A US taxpayer that participates in a "reportable transaction" will be required to disclose its
participation to the IRS. The scope and application of these rules is not entirely clear. A US Holder
may be required to treat a foreign currency exchange loss from the Notes as a reportable transaction if
the loss exceeds U.S.$50,000 in a single taxable year, if the US Holder is an individual or trust, or
higher amounts for other non-individual US Holders. In the event the acquisition, holding or
disposition of Notes constitutes participation in a reportable transaction for purposes of these rules, a
US Holder will be required to disclose its investment by filing Form 8886 with the IRS. Pursuant to US
tax legislation enacted in 2004, a penalty in the amount of U.S.$10,000 in the case of a natural person
and U.S.$50,000 in all other cases is generally imposed on any taxpayer that fails to timely file an
information return with the IRS with respect to a transaction resulting in a loss that is treated as a
reportable transaction. Accordingly, if a US Holder realises a loss on any Note (or, possibly, aggregate
losses from the Notes) satisfying the monetary thresholds discussed above, the US Holder could be
required to file an information return with the IRS, and failure to do so may subject the US Holder to
the penalties described above. In addition, the Issuer and its advisers may also be required to disclose
the transaction to the IRS, and to maintain a list of US Holders, and to furnish this list and certain other
information to the IRS upon written request. Prospective investors are urged to consult their tax
advisers regarding the application of these rules to the acquisition, holding or disposition of Notes.

New Disclosure Requirements

For taxable years beginning in 2011 (or, if sooner, any taxable year beginning after 18 March 2010),
any US Holder that is an individual and holds certain foreign assets (which may include Notes issued
by the Issuer if such Notes are not treated as regularly traded on an established securities market) will
be required to report certain information to the IRS with respect to each of such assets if the aggregate
of such assets exceeds U.S.$50,000. Taxpayers who fail to make the required disclosure are subject to
a penalty of U.S.$10,000 for such taxable year, which may be increased to U.S.$50,000 if such
individual continues to fail to provide the information after being notified of such failure by the IRS.
All US Holders are urged to consult with their own tax advisors with respect to whether the Note is an
asset that will be subject to this rule.

TAXATION OF NON-US HOLDERS
General

This discussion does not discuss all aspects of United States federal income taxation that may be
relevant to non-US Holders in light of their particular circumstances or to non-US Holders subject to
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special rules under the United States federal income tax laws, such as financial institutions, real estate
investment trusts, insurance companies, dealers in securities, persons holding Notes in connection with
a hedging transaction, "straddle", integrated or conversion transaction, persons who own an interest in a
partnership or other pass-through entity, former citizens or long-term residents of the United States or
tax-exempt organizations.

Subject to the discussions above in "NEW U.S. TAX LEGISLATION" and below in "Dividend
Equivalent Payments" and "U.S. Backup Withholding and Information Reporting," the Issuer expects
that payments on the Notes to a Non-US Holder generally will not be subject to U.S. federal
withholding tax.

Further, subject to the discussion above in "NEW U.S. TAX LEGISLATION" gains realized on the
sale, exchange, retirement or other disposition of a Note by a Non-US Holder will generally not be
subject to U.S. federal income tax unless (i) such income is effectively connected with a trade or
business conducted by the Non-US Holder in the United States, or (ii) the Non-US Holder has or had a
current or former relationship with the United States, including a relationship as a citizen or resident
thereof or based on an individual's presence in the United States for 183 days or more in the taxable
year.

Generally, Notes held by an individual who is a Non-US Holder at the time of death will not be subject
to U.S. federal estate tax as a result of the individual's death if at the time of the individual's death
payments with respect to the Note would not have been effectively connected with a U.S. trade or
business of the individual

U.S. Withholding on Notes under the New U.S. Tax Law

Notwithstanding the general discussion above, if payments on a Note were treated as U.S. source
income, such amounts could be subject to a U.S. withholding tax generally, and under the New U.S.
Tax Law described in "NEW U.S. TAX LEGISLATION," above, payments, including the proceeds of
a sale or redemption, to a non-U.S. entity could be subject to a separate 30 per cent. U.S. withholding
tax (which may not be refundable) without regard to the exemptions from U.S. withholding that may
otherwise be available.

Dividend Equivalent Payments

Notwithstanding the general discussion above, under recently enacted legislation, payments made on or
after 14 September 2010 (i) pursuant to a securities lending transaction, a sale-repurchase transaction or
a specified notional principal contract that directly or indirectly are contingent upon, or determined by
reference to, the payment of a U.S. source dividend (generally a dividend with respect to a U.S.
corporation or a foreign corporation that is engaged in a U.S. trade or business) or (ii) otherwise
determined to be substantially similar to a payment described in (i) above will be treated as U.S. source
dividends and subject to withholding. The Issuer will not pay any Additional Amounts in respect of
such withholding.

In general, a specified notional principal contract is any notional principal contract existing on or after
18 March 2012 (unless exempted under future regulations) or any notional principal contract (i)
pursuant to which any long party transfers the underlying security to any short party, (ii) in connection
with the termination of which, the short party transfers the underlying security to any long party, (iii) if
the underlying security is not readily tradable on an established securities market, (iv) in connection
with the execution of which, the underlying security is posted as collateral by any short party with any
long party, or (v) that is identified as being a specified notional principal contract. It is unclear whether
any of the Notes will constitute a notional principal contract, and if so, whether such a Note would be
treated as a specified notional principal contract. In addition, it is unclear whether any Note may be
treated as making payments that are specifically identified as being substantially similar to payments
that would be subject to these rules.

In addition to the potential for withholding on amounts treated as Dividend Equivalent Payments, if a
payment on a Note is treated as a U.S. source dividend or a Note is of a type that could produce U.S.
source dividends, such Note will be subject to the New U.S. Tax Law described in "NEW U.S. TAX
LEGISLATION" above. It is possible that a Note that does not in fact pay any dividends (or any
distributions prior to its maturity) could nevertheless be treated as a type of security that could produce
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U.S. source dividends, and, thus, be subject to the New U.S. Tax Law. In any event, payments treated
as U.S. Source dividends (as well as the gross proceeds of a Note that is of the type that could produce
U.S. Source dividends) will be subject to withholding under the New U.S. Tax Law unless the Non-US
Holder enters into an IRS Agreement or the payments on (and gross proceeds of) the Note are
otherwise exempt from such withholding (except to the extent such withholding has been imposed
under certain other provisions of the Code). No Additional Amounts will be paid for any withholding
imposed on a Note

U.S. Backup Withholding and Information Reporting

In the case of a Note that is treated as debt and in registered form for U.S. federal income tax purposes,
payments of principal, OID, and interest made by a non-U.S. payor (other than a U.S. Controlled
Person) outside the United States to a Non-US Holder will not be subject to information reporting or
backup withholding. Payments on such Notes made within the United States or by a U.S. Controlled
Person may be subject to information reporting and backup withholding. In general, although issued in
"bearer form," Notes issued by the Issuer may be treated as registered for U.S. federal income tax
purposes.

Payments of principal, OID and interest on securities treated as debt and in bearer form for U.S. federal
income tax purposes to a Non-US Holder by a non-U.S. payor (other than a U.S. Controlled Person)
generally will not be subject to information reporting and backup withholding.

Payments on the sale, exchange or other disposition of a Note made to a Non-US Holder by a non-U.S.
broker (other than a U.S. Controlled Person) generally will not be subject to information reporting or
backup withholding. However, if the broker is a U.S. Controlled Person, payments on the sale,
exchange or other disposition of such a Note made by such U.S. Controlled Person may be subject to
information reporting unless the (i) beneficial owner has furnished the broker with documentation upon
which the broker can rely to treat the payment as made to a beneficial owner that is a foreign person or
(i1) in the case of a Note in bearer form for U.S. federal income tax purposes that was issued in
compliance with the TEFRA D Rules, the payment constitutes retirement of such Note and is made at
an office of the U.S. Controlled Person outside the United States and the U.S. Controlled Person is not
also acting in its capacity as a custodian, nominee, or other agent of the Holder.

For purposes of this discussion, a "U.S. Controlled Person" means (i) a U.S. person (as defined in the
Code, and for this purpose includes a foreign branch or office of such person), (ii) a controlled foreign
corporation for U.S. federal income tax purposes, (iii) a foreign person 50 per cent. or more of whose
gross income was effectively connected with the conduct of a United States trade or business for a
specified three-year period, (iv) a foreign partnership, if at any time during its tax year, one or more of
its partners are U.S. persons who, in the aggregate, hold more than 50 per cent. of the partnership's
income or capital interest or if, at any time during its tax year, it is engaged in the conduct of a trade or
business in the United States, or (v) a U.S. branch of a foreign bank or a foreign insurance company.

Any amounts withheld under the backup withholding rules may be allowed as a credit against the
Holder's U.S. federal income tax liability, and may entitle the Holder to a refund, provided that the
required information is furnished to the IRS.

Holders should consult their tax advisors regarding the application of information reporting and backup
withholding to their particular situations, the availability of an exemption therefrom, and the procedure
for obtaining an exemption, if available.

THE FOREGOING SUMMARY DOES NOT ADDRESS ALL ASPECTS OF UNITED STATES
FEDERAL INCOME TAXATION THAT MAY BE RELEVANT TO AN INVESTOR.
INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS FOR SPECIFIC
ADVICE CONCERNING THE TAX CONSEQUENCES REGARDING THE PURCHASE,
OWNERSHIP AND DISPOSITION OF NOTES
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CERTAIN ERISA CONSIDERATIONS

The advice below was not written and is not intended to be used and cannot be used by any taxpayer
for purposes of avoiding United States federal income tax penalties that may be imposed. The advice is
written to support the promotion or marketing of the transaction. Each taxpayer should seek advice
based on the taxpayer’s particular circumstances from an independent tax advisor.

The foregoing language is intended to satisfy the requirements under the new regulations in Section

10.35 of Circular 230.

In General

The United States Employee Retirement Income Security Act of 1974, as amended ("ERISA") imposes
certain requirements on "employee benefit plans" (as defined in Section 3(3) of ERISA and subject to
Title T of ERISA), including entities such as collective investment funds and separate accounts whose
underlying assets include the assets of such plans and on those persons who are fiduciaries with respect
to such plans. Investments by such plans are subject to ERISA's general fiduciary requirements,
including the requirement of investment prudence and diversification and the requirement that such
plan's investments be made in accordance with the documents governing such plan. The prudence of a
particular investment must be determined by the responsible fiduciary of such plan by taking into
account such plan's particular circumstances and all of the facts and circumstances of the investment
including, but not limited to, the matters discussed above under "Risk Factors" and the fact that in the
future there may be no market in which such fiduciary will be able to sell or otherwise dispose of the
Notes.

Section 406 of ERISA and Section 4975 of the Internal Revenue Code of 1986 as amended (the
"Code") prohibit certain transactions involving the assets of employee benefit plans (as defined in
Section 3(3) of ERISA and subject to Title I of ERISA) as well as those plans that are not subject to
ERISA but which are defined in Section 4975(e)(1) of the Code and subject to Section 4975 of the
Code, such as individual retirement accounts (collectively, "Plans") and certain persons (referred to as
"parties in interest" or "disqualified persons") having certain relationships to such Plans, unless a
statutory or administrative exemption is applicable to the transaction. A party in interest or disqualified
person who engages in a prohibited transaction may be subject to excise taxes and other penalties and
liabilities under ERISA and Section 4975 of the Code.

U.S. Department of Labor regulation 29 C.F.R. Section 2510.3-101 as modified by Section 3(42) of
ERISA (the "Plan Asset Regulations") describes what constitutes the assets of a Plan with respect to
the Plan's investment in an entity for purposes of certain provisions of ERISA and Section 4975 of the
Code, including the fiduciary responsibility provisions of Title I of ERISA and Section 4975 of the
Code. Under the Plan Asset Regulations, if a Plan invests in an "equity interest" of an entity that is
neither a "publicly offered security" nor a security issued by an investment company registered under
the 1940 Act, the Plan's assets include both the equity interest and an undivided interest in each of the
entity's underlying assets, unless it is established that the entity is an "operating company" or that
equity participation in the entity by "benefit plan investors" is not "significant".

Prohibited transactions within the meaning of Section 406 of ERISA or Section 4975 of the Code may
arise if the Notes are acquired with the assets of a Plan with respect to which the relevant Issuer, SBGL
or any of their respective affiliates, is a party in interest or a disqualified person. SBGL and its
affiliates are considered a party in interest or a disqualified person with respect to many Plans. Certain
exemptions from the prohibited transaction provisions of Section 406 of ERISA and Section 4975 of
the Code may be applicable, however, depending in part on the type of Plan fiduciary making the
decision to acquire a Note and the circumstances under which such decision is made. Included among
these exemptions are Prohibited Transaction Class Exemption ("PTCE") 91-38 (relating to investments
by bank collective investment funds), PTCE 84-14 (relating to transactions effected by a "qualified
professional asset manager"), PTCE 90-1 (relating to investments by insurance company pooled
separate accounts), PTCE 95-60 (relating to investments by insurance company general accounts), and
PTCE 96-23 (relating to transactions effected by in-house asset managers) (collectively, "Investor-
Based Exemptions"). There is also a statutory exemption that may be available under Section
408(b)(17) of ERISA and Section 4975(d)(20) of the Code to a party in interest that is a service
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provider to a Plan investing in the Notes for adequate consideration, provided such service provider is
not (i) a fiduciary with respect to the Plan's assets used to acquire the Notes or an affiliate of such
fiduciary or (ii) an affiliate of the employer sponsoring the Plan (the "Service Provider Exemption").
Adequate consideration means fair market value as determined in good faith by the Plan fiduciary
pursuant to regulations to be promulgated by the U.S. Department of Labor. There can be no assurance
that any of these Investor-Based Exemptions or the Service Provider Exemption or any other
administrative or statutory exemption will be available with respect to any particular transaction
involving the Notes.

Governmental, certain church, non-U.S. and other plans, while not subject to the fiduciary
responsibility provisions of ERISA or the provisions of Section 4975 of the Code, may nevertheless be
subject to state, local, federal or non-U.S. laws that are similar to the foregoing provisions of ERISA
and the Code. Fiduciaries of any such plans should consult with their counsel before acquiring any
Notes.

Any insurance company proposing to invest assets of its general account in Notes should consider the
extent to which such investment would be subject to the requirements of Title I of ERISA and Section
4975 of the Code in light of the U.S. Supreme Court's decision in John Hancock Mutual Life Insurance
Co. v. Harris Trust and Savings Bank, 510 U.S. 86 (1993), and the enactment of Section 401(c) of
ERISA. In particular, such an insurance company should consider (i) the exemptive relief granted by
the U.S. Department of Labor for transactions involving insurance company general accounts in PTCE
95-60 and (ii) if such exemptive relief is not available, whether its acquisition of Notes will be
permissible under the final regulations issued under Section 401(c) of ERISA. The final regulations
provide guidance on which assets held by an insurance company constitute "plan assets" for purposes
of the fiduciary responsibility provisions of ERISA and Section 4975 of the Code. The regulations do
not exempt the assets of insurance company general accounts from treatment as "plan assets" to the
extent they support certain participating annuities issued to Plans after December 31, 1998.

The Notes

The Plan Asset Regulations define an "equity interest" as any interest in an entity other than an
instrument that is treated as indebtedness under applicable local law and which has no substantial
equity features. As mentioned above, if a Plan invests in an "equity interest" of an entity, the Plan's
assets include both the equity interest and an undivided interest in each of the entity's underlying assets,
unless the entity is an "operating company." An operating company is an entity engaged, directly or
indirectly, in business activities involving the manufacture or sale of a product or service. If a Note is
deemed to be an equity interest in the Issuer, an investment by a Plan in such equity interest should not
result in such Plan having an undivided interest in the entity's assets because the Issuer should qualify
as an operating company. In addition, a Note may constitute a debt interest or a notional principal
contract, depending on the relevant terms of such Note. Therefore, a Note may be acquired by a Plan.
Nevertheless, without regard to whether such Note is considered a debt or equity interest or a notional
principal contract, prohibited transactions within the meaning of Section 406 of ERISA or Section 4975
of the Code may arise if such Note is acquired with the assets of a Plan with respect to which the
Issuer, or in certain circumstances, any of its respective affiliates, is a party in interest or a disqualified
person. The Investor-Based Exemptions or the Service Provider Exemption may be available to cover
such prohibited transactions.

By its acquisition, holding and subsequent disposition of any Note, each acquirer and subsequent
transferee thereof will be deemed to have represented and warranted, at the time of its acquisition and
throughout the period it holds such Note, either that (a) it is neither a Plan nor any entity whose
underlying assets include "plan assets" by reason of such Plan's investment in the entity, nor a
governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S.
law that is similar to the provisions of Section 406 of ERISA or Section 4975 of the Code or (b) its
acquisition, holding and subsequent disposition of such Note will not constitute or result in a non-
exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case
of a governmental, church, non-U.S. or other plan, a non-exempt violation of any similar law). In
addition, a Plan fiduciary relying on the Service Provider Exemption will be deemed to have
represented and warranted at the time of the Plan's acquisition and throughout the period the Plan holds
the Note that (x) the Plan fiduciary has made a good faith determination that the Plan is paying no more
than, and is receiving no less than, adequate consideration in connection with the transaction and (y)
none of SBGL or any of its affiliates exercises discretionary authority or control or renders investment
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advice with respect to the assets of the Plan which the fiduciary is using to acquire the Note, both of
which are necessary preconditions to utilizing this exemption. Any acquirer that is a Plan is encouraged
to consult with counsel regarding the application of the above representations and warranties. Any
purported transfer of a Note, or any interest therein to an acquirer or transferee that does not comply
with the requirements specified in the applicable documents will be of no force and effect and shall be
null and void ab initio.

THE PRECEDING DISCUSSION IS ONLY A SUMMARY OF CERTAIN OF THE ERISA AND
OTHER IMPLICATIONS OF AN INVESTMENT IN THE SECURITIES AND DOES NOT
PURPORT TO BE COMPLETE. MOREOVER, THE MATTERS DISCUSSED ABOVE MAY BE
AFFECTED BY FUTURE REGULATIONS, RULINGS AND COURT DECISIONS, SOME OF
WHICH MAY HAVE RETROACTIVE APPLICATION AND EFFECT. POTENTIAL ACQUIRERS
SHOULD CONSULT WITH THEIR OWN LEGAL AND OTHER ADVISORS PRIOR TO
INVESTING TO DETERMINE THE ERISA IMPLICATIONS OF SUCH INVESTMENTS IN
LIGHT OF SUCH POTENTIAL ACQUIRER'S CIRCUMSTANCES.

THE SALE OF NOTES TO A PLAN IS IN NO RESPECT A REPRESENTATION BY THE ISSUER
OR SBGL THAT THIS INVESTMENT MEETS ALL RELEVANT REQUIREMENTS WITH
RESPECT TO INVESTMENTS BY PLANS GENERALLY OR ANY PARTICULAR PLAN OR
THAT THIS INVESTMENT IS APPROPRIATE FOR PLANS GENERALLY OR ANY
PARTICULAR PLAN.
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SELLING RESTRICTIONS

The Notes will be distributed by Standard Bank Plc (in such capacity the "Dealer"). The Dealer will
observe and every purchaser will be required to observe the restrictions set out below, in addition to
any further restrictions set forth in the relevant Final Terms.

United States of America

The Notes have not been and will not be registered under the Securities Act. Notes in bearer form
having a maturity of more than one year are subject to US tax law requirements. Subject to certain
exceptions, Notes may not be offered or sold within the United States or to, or for the account or
benefit of, US persons (as defined in Regulation S). The Notes will not be offered, sold or delivered in
bearer form within the United States or to US persons (as defined by the US Internal Revenue Code of
1986).

In addition, until 40 days after the commencement of the offering of any identifiable Tranche, an offer
or sale of Notes within the United States by any dealer (whether or not participating in the offering)
may violate the registration requirements of the Securities Act (if such sale is made otherwise than in
accordance with Rule 144A).

This Base Prospectus has been prepared by the Issuer for use in connection with the offer and sale of
the Notes (a) outside the United States to non-US persons in reliance on Regulation S and (b) in the
United States to qualified institutional buyers within the meaning of Rule 144A pursuant to an
exemption from, or a transaction not subject to, the registration requirements of the Securities Act. The
Issuer reserves the right to reject any offer to purchase the Notes, in whole or in part, for any reason.
This Base Prospectus does not constitute an offer to any person in the United States or to any US
person, other than any qualified institutional buyer within the meaning of Rule 144A to whom an offer
has been made directly by the Issuer or its US broker-dealer affiliates. Distribution of this Base
Prospectus by any non-US person outside the United States or by any qualified institutional buyer in
the United States to any US person or to any other person within the United States, other than any
qualified institutional buyer and those persons, if any, retained to advise such non-US person or
qualified institutional buyer with respect thereto, is unauthorised and any disclosure without the prior
written consent of the Issuer of any of its contents to any such US person or other person within the
United States, other than any qualified institutional buyer and those persons, if any, retained to advise
such non-US person or qualified institutional buyer, is prohibited.

United Kingdom
The Dealer represents, warrants and agrees that:

(D in relation to any Notes which have a maturity of less than one year, (a) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (b) it has not offered or sold and will
not offer or sell any Notes other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
issue of the Notes would otherwise constitute a contravention of section 19 of the Financial
Services and Markets Act 2000 (the "FSMA") by the Issuer;

(2) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

3) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.
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Public Offer Selling Restriction Under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a "Relevant Member State"), the Dealer represents, warrants and agrees
that with effect from and including the date on which the Prospectus Directive is implemented in that
Relevant Member State (the "Relevant Implementation Date") it has not made and will not make an
offer of Notes which are the subject of the offering contemplated by this Base Prospectus as completed
by the final terms in relation thereto to the public in that Relevant Member State except that it may,
with effect from and including the Relevant Implementation Date, make an offer of such Notes to the
public in that Relevant Member State:

(1) if the final terms in relation to the Notes specify that an offer of those Notes may be made
other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State
(a "Non-exempt Offer"), following the date of publication of a prospectus in relation to such
Notes, which has been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State, provided that any such prospectus has subsequently
been completed by the final terms contemplating such Non-exempt Offer in accordance with
the Prospectus Directive in the period beginning and ending on the dates specified in such
prospectus or final terms, as applicable and the Issuer has consented in writing to its use for
the purpose of that Non-exempt Offer;

2) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Directive;
3) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant

provision of the 2010 PD Amending Directive, 150 natural or legal persons (other than
qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive subject to obtaining the prior consent of the Dealer nominated by the Issuer for any
such offer; or

@) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (2) to (4) above shall require the Issuer or the 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.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to
any Notes in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor
to decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State, the expression “Prospectus
Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member State), and includes any relevant
implementing measure in the Relevant Member State and the expression “2010 PD Amending
Directive” means Directive 2010/73/EU.

Republic of Ireland

The Dealer will represent, warrant and agree that they have not offered, sold, placed or underwritten
and will not offer, sell, place or underwrite the issue of any Notes in Ireland:

(a) except in circumstances which do not require the publication of a prospectus pursuant to
Article 3(2) of Directive 2003/71/EC;

(b) otherwise than in compliance with the provisions of the Irish Companies Acts 1963-2006;

(c) otherwise than in compliance with the provisions of the European Communities (Markets in
Financial Instruments) Regulations 2007 (S.I. No. 60 of 2007) (as amended), and it will
conduct itself in accordance with any codes or rules of conduct and any conditions or
requirements, or any other enactment, imposed or approved by the Central Bank of Ireland
with respect to anything done by them in relation to the Notes; and
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d) otherwise than in compliance with the provisions of the Market Abuse (Directive 2003/6/EC)
Regulations 2005 and any rules issued by the Central Bank of Ireland pursuant thereto.

General

These selling restrictions may be modified by the agreement of the Issuer and the Dealer following a
change in a relevant law, regulation or directive. Any such modification will be set out in the Final
Terms issued in respect of the issue of Notes to which it relates or in a supplement to this Base
Prospectus.

No representation is made that any action has been taken in any jurisdiction that would permit a public
offering of any of the Notes, or possession or distribution of the Base Prospectus or any other offering
material or any Final Terms, in any country or jurisdiction where action for that purpose is required.

The Dealer agrees that it will, to the best of its knowledge, comply with all relevant laws, regulations
and directives in each jurisdiction in which is purchases, offers, sells or delivers Notes or has in its
possession or distributes the Base Prospectus, any other offering material or any Final Terms and
neither the Issuer nor the Dealer shall have responsibility therefor.
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TRANSFER RESTRICTIONS

Restricted Notes

Each purchaser of Notes within the United States, by accepting delivery of this Base Prospectus, will
be deemed to have represented, agreed and acknowledged that:

1.

It is (a) a qualified institutional buyer within the meaning of Rule 144A, (b) acquiring such
Notes for its own account or for the account of a qualified institutional buyer and (c) aware,
and each beneficial owner of such Notes has been advised, that the sale of such Notes to it is
being made in reliance on Rule 144A or pursuant to an exemption from, or a transaction not
subject to, the registration requirements of the Securities Act.

The Notes have not been and will not be registered under the Securities Act and may not be
offered, sold, pledged or otherwise transferred except (a) in accordance with Rule 144A to a
person that it and any person acting on its behalf reasonably believe is a qualified institutional
buyer purchasing for its own account or for the account of a qualified institutional buyer, (b)
in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S or (c)
pursuant to an exemption from registration under the Securities Act provided by Rule 144
thereunder (if available), in each case in accordance with any applicable securities laws of any
State of the United States.

Such Notes, unless the Issuer determines otherwise in compliance with applicable law, will
bear a legend to the following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
US SECURITIES ACT OF 1933 (THE "SECURITIES ACT"), OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER
JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) IN
ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT TO A
PERSON THAT THE HOLDER AND ANY PERSON ACTING ON ITS BEHALF
REASONABLY BELIEVE IS A QUALIFIED INSTITUTIONAL BUYER WITHIN
THE MEANING OF RULE 144A UNDER THE SECURITIES ACT PURCHASING
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER, (2) IN AN OFFSHORE TRANSACTION IN
ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER
THE SECURITIES ACT OR (3) PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT PROVIDED BY RULE 144
THEREUNDER (IF AVAILABLE), IN EACH CASE IN ACCORDANCE WITH
ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES. NO REPRESENTATION CAN BE MADE AS TO THE AVAILABILITY
OF THE EXEMPTION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT
FOR RESALES OF THIS NOTE.

It understands that the Issuer and its affiliates, and others will rely upon the truth and accuracy
of the foregoing acknowledgements, representations and agreements. If it is acquiring any
Notes for the account of one or more qualified institutional buyers it represents that it has sole
investment discretion with respect to each such account and that it has full power to make the
foregoing acknowledgements, representations and agreements on behalf of each such account.

It understands that the Notes offered in the United States in reliance on Rule 144A or pursuant
to an exemption from, or a transaction not subject to, the registration requirements of the
Securities Act are "restricted securities" (within the meaning of Rule 144(a)(3) of the
Securities Act) and may be represented by a Restricted Global Certificate. Before any interest
in the Restricted Global Certificate may be offered, sold, pledged or otherwise transferred to a
person who takes delivery in the form of an interest in the Unrestricted Global Certificate, it
will be required to provide a written certification (in the form provided in the Deed of
Covenant) as to compliance with applicable securities laws.
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Prospective investors are hereby notified that sellers of the Notes may be relying on the
exemption from the provisions of Section S of the Securities Act provided by Rule 144A.

ERISA Transfer Restrictions

By its acquisition, holding and subsequent disposition of any Note, each acquirer and subsequent
transferee thereof will be deemed to have represented and warranted, at the time of its acquisition and
throughout the period it holds such Note, either that (a) it is neither a Plan nor any entity whose
underlying assets include "plan assets" by reason of such Plan's investment in the entity, nor a
governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S.
law that is similar to the provisions of Section 406 of ERISA or Section 4975 of the Code or (b) its
acquisition, holding and subsequent disposition of such Note will not constitute or result in a non-
exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case
of a governmental, church, non-U.S. or other plan, a non-exempt violation of any similar law). In
addition, a Plan fiduciary relying on the Service Provider Exemption will be deemed to have
represented and warranted at the time of the Plan's acquisition and throughout the period the Plan holds
the Note that (x) the Plan fiduciary has made a good faith determination that the Plan is paying no more
than, and is receiving no less than, adequate consideration in connection with the transaction and (y)
none of SBGL or any of its affiliates exercises discretionary authority or control or renders investment
advice with respect to the assets of the Plan which the fiduciary is using to acquire the Note, both of
which are necessary preconditions to utilizing this exemption. Any acquirer that is a Plan is encouraged
to consult with counsel regarding the application of the above representations and warranties. Any
purported transfer of a Note, or any interest therein to an acquirer or transferee that does not comply
with the requirements specified in the applicable documents will be of no force and effect and shall be
null and void ab initio.

In addition, each acquirer and subsequent transferee understands that each shall bear the following
legend:

BY ITS ACQUISITION, HOLDING AND SUBSEQUENT DISPOSITION OF ANY NOTE, EACH
ACQUIRER AND SUBSEQUENT TRANSFEREE THEREOF WILL BE DEEMED TO HAVE
REPRESENTED AND WARRANTED, AT THE TIME OF ITS ACQUISITION AND
THROUGHOUT THE PERIOD IT HOLDS SUCH NOTE, EITHER THAT (A) IT IS NOT AN
"EMPLOYEE BENEFIT PLAN" SUBJECT TO THE FIDUCIARY RESPONSIBILITY
PROVISIONS OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS
AMENDED ("ERISA"), A "PLAN" SUBJECT TO SECTION 4975 OF THE INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), OR AN ENTITY PART OR ALL OF
THE ASSETS OF WHICH CONSTITUTE ASSETS OF ANY SUCH EMPLOYEE BENEFIT PLAN
OR PLAN BY REASON OF DEPARTMENT OF LABOR REGULATION SECTION 2510.3 101,
SECTION 3(42) OF ERISA OR OTHERWISE (EACH A "PLAN") OR A GOVERNMENTAL,
CHURCH, NON-U.S., OR OTHER PLAN SUBJECT TO ANY FEDERAL, STATE, LOCAL OR
NON-U.S. LAW SIMILAR TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA OR
SECTION 4975 OF THE CODE OR (B) ITS ACQUISITION, HOLDING AND SUBSEQUENT
DISPOSITION OF THE NOTE WILL NOT CONSTITUTE OR RESULT IN ANY NON-EXEMPT
PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR UNDER SECTION 4975 OF
THE CODE (OR, IN THE CASE OF A GOVERNMENTAL, CHURCH OR NON U.S. OR OTHER
PLAN, A NON-EXEMPT VIOLATION OF ANY SIMILAR FEDERAL, STATE, LOCAL OR NON-
U.S. LAW). ANY FIDUCIARY OF A PLAN ACQUIRING A NOTE IN RELIANCE UPON THE
STATUTORY "SERVICE PROVIDER EXEMPTION" UNDER SECTION 408(b)(17) OF ERISA
AND SECTION 4975(d)(20) OF THE CODE WILL REPRESENT AND WARRANT OR WILL BE
DEEMED TO HAVE REPRESENTED AND WARRANTED, AS APPLICABLE, AT THE TIME OF
THE PLAN'S ACQUISITION AND THROUGHOUT THE PERIOD THE PLAN HOLDS THE
NOTE THAT (X) THE PLAN FIDUCIARY HAS MADE A GOOD FAITH DETERMINATION
THAT THE PLAN IS PAYING NO MORE THAN, AND IS RECEIVING NO LESS THAN,
ADEQUATE CONSIDERATION IN CONNECTION WITH THE TRANSACTION AND (Y) NONE
OF STANDARD BANK GROUP LIMITED OR ANY OF ITS AFFILIATES EXERCISES
DISCRETIONARY AUTHORITY OR CONTROL OR RENDERS INVESTMENT ADVICE WITH
RESPECT TO THE ASSETS OF THE PLAN WHICH THE FIDUCIARY IS USING TO ACQUIRE
THE NOTE. ANY PURPORTED TRANSFER OF THE NOTE, OR ANY INTEREST THEREIN, TO
AN ACQUIRER OR TRANSFEREE THAT DOES NOT COMPLY WITH THE REQUIREMENTS
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OF THIS PARAGRAPH WILL BE OF NO FORCE AND EFFECT AND SHALL BE NULL AND
VOID AB INITIO.
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FORM OF FINAL TERMS

STANDARD BANK PLC

U.S.$3,500,000,000

Note Issuance Programme
SERIES NO: [e]
TRANCHE NO: [e]

[Brief Description and Amount of Notes]

Issue Price: [®] per cent.

Final Terms dated [®]
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PART A - CONTRACTUAL TERMS

Text in this section appearing in italics does not form part of the form of the Final Terms but denotes
directions for completing the Final Terms.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 28 June 2012 [and the supplemental Base Prospectus dated [e]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Notes described herein for the purposes of Regulation 23 of S.I. 324
of 2005 of Ireland and must be read in conjunction with such Base Prospectus [as so supplemented].
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 [and the
supplemental Base Prospectus] [is] [are] available for viewing at, and copies may be obtained from, the
registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[The following alternative language applies if the first tranche of an issue which is being increased
was issued under a prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [original date] [and the supplemental Base
Prospectus dated [®]] relating to the above Programme issued by Standard Bank Plc. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus
Directive") and Regulation 23 of S.I. 324 of 2005 of Ireland and must be read in conjunction with the
Base Prospectus dated [®] [and the supplemental Base Prospectus dated [®]] which [together]
constitute[s] a base prospectus for the purposes of the Prospectus Directive, save in respect of the
Conditions which are extracted from the Base Prospectus dated [original date] [and the supplemental
Base Prospectus dated [®]] and are attached hereto. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Base Prospectuses
dated [original date] and [®] [and the supplemental Base Prospectus dated [®]]. The Base Prospectuses
[and the supplemental Base Prospectus dated [®]] are available for viewing at, and copies may be
obtained from, the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[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 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.
Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances'.]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently
trigger the need for a supplement to the Base Prospectus under Article 16 of the Prospectus Directive.]

1 Issuer: Standard Bank Plc
2 (1) Series Number: [e]
(i1) [Tranche Number: []]

Consider including this legend where only an exempt offer of Notes is anticipated.
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3 Specified Currency or Currencies:
4 Aggregate Nominal Amount:
(1) Series (total):

(i1) [of which Tranche [e]:

5 Issue Price:
6 Specified Denominations:
7 (1) Issue Date:

(ii) Trade Date

(iii) Interest Commencement
Date:
8 Maturity Date:
9 Interest Basis:
10 Redemption/Payment Basis:

Form of Final Terms

[The Notes will be consolidated and form a
single series with the [details of first Tranche]
issued by the Issuer on [date] [Delete if not
applicable]]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible)

[e]

[e]

[This is the aggregate amount of the series, i.e.
original issue plus fungible]

[e]]
[This is the amount of the fungible issue only]

[®] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (in the
case of fungible issues only, if applicable)]

[e]
[e]
[e]
[e]
[®] [specify date for Fixed Rate or Zero Coupon
Notes| or (for Floating Rate Notes) [Interest
Payment Date falling in [®]] [specify the relevant
month and year] [, unless a [Specified]
[Disruption] Event has occurred in which case

the provisions of the [Credit Linked Derivatives]
[Currency] Annex shall apply]

[[®] per cent. Fixed Rate]

[[specify reference rate] +/- [®] per cent.
Floating Rate]

[Zero Coupon]

[Variable Linked Interest]

[Other (specify)]

(further particulars specified below)

[Redemption at par]

[Variable Linked Redemption]

[Each Note will redeem at its Final Redemption

Amount provided, however, that if a Disruption
Event occurs, then the provisions of the Currency
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11 Change of Interest or Redemption/
Payment Basis:

12 Put/Call Options:

13 (1) Status of the Notes:

(ii) [[Date [Board] approval for
issuance of Notes obtained:]

14 Listing

15 Method of distribution:

Form of Final Terms

Annex will apply]

[Optional Redemption]
[Redemption for Taxation Reasons]
[Partly Paid]

[Specified Event]

[Instalment]

[Other (specify)]

(further particulars specified below)

[(N.B. If the Final Redemption Amount is less
than 100 per cent. of the nominal value, the
Notes will constitute derivative securities for the
purposes of the Prospectus Directive and the
requirements of Annex XII to the Prospectus
Directive Regulation No.809/2004 will apply and
the Issuer will prepare and publish a supplement
to the Prospectus.)]

[Specify  details of any provision for
convertibility of Notes into another interest or
redemption/payment basis|

[Not Applicable]

[Put]

[Call]

[(further particulars specified below)]
[Senior/[Dated/Perpetual]* /Subordinated]

[e] [and [e®], respectively]]

[(N.B. Only relevant where Board (or similar

authorisation is required for the particular
tranche of Notes)|

[Irish Stock Exchange/other (specify)/None]

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions:

(1) Calculation Amount:

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[If only one Specified Denomination, insert the
Specified Denomination. If more than one

Please add appropriate provisions to terms and conditions if included.
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Form of Final Terms

Specified Denomination insert the highest
common factor.] * [Note: There must be a
common factor in the case of two or more
Specified Denominations|

(i1) Rate[(s)] of Interest: [®] per cent. per annum [payable [annually/semi-
annually/quarterly/ monthly] in arrear]

(ii1) Interest Payment Date(s): [®] in each year [adjusted in accordance with
[specify Business Day Convention and any
applicable Business Centre(s) for the definition
of "Business Day'"|/not adjusted]

(iv) Fixed Coupon Amount[(s)]: [®] per Calculation Amount

v) Broken Amount: [Not Applicable][/nsert particulars of any initial
or final broken interest amounts which do not
correspond with the Fixed Coupon Amount/[(s)]
and the Interest Payment Date(s) to which they
relate]

(vi) Day Count Fraction [e]
(Condition 4.11):

(Day count fraction should be Actual/Actual-
ICMA for all fixed rate issues other than those
denominated in US dollars, unless the client
requests otherwise)

(vii) Determination Date(s) [®] in each year. [/nsert regular interest payment
(Condition 4.11): dates, ignoring issue date or maturity date in the
case of a long or short first or last coupon. N.B.
only relevant where Day Count Fraction is
Actual/Actual-ICMA]

(viii)  Other terms relating to the [Not Applicable/give details)
method of calculating interest
for Fixed Rate Notes:

If the Interest Amount is currency-linked, specify currency of payment, the exchange rate and the method/formula for calculating the
Interest Amount in the definition of Calculation Amount. Where applicable, the Settlement Rate or the Settlement Rate Option
(including the details required to define the Settlement Rate Option) should be specified here. Refer to footnotes 1 to 12 of the
Currency Annex. By way of example, the Calculation Amount can be defined as:

If the Interest Amount is payable in the currency of denomination:
Specified Denominations x FX (N) [+ Spread]/FX (I)
Where:

FX Rate (N) means, for a Valuation Date with respect to an Interest Payment Date, the FX Rate determined on the Valuation Date by
reference to the Settlement Rate Option, provided if the Settlement Rate Option is affected by an applicable Disruption Event FX Rate
(N) shall be determined pursuant to the applicable Disruption Fallbacks; and

Settlement Rate Option means [the weighted Spot Rates on that day for [other currency]/[currency of denomination], expressed as the
amount of [other currency] per one [currency of denomination], appearing on Reuters page [®] as of [®] [a.m./p.m.] [®] time on that
Valuation Date] [or specify other Settlement Rate Option]; and

FX Rate (I) means [@]
Spread means [®]
If the Interest Amount is payable in a currency other than the currency of denomination:

Specified Denominations x FX (N) [+ Spread]
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17

Floating Rate Note Provisions:

(i)

(ii1)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

x)

Calculation Amount:

Interest Period(s):

Specified Interest Payment
Dates:

[Interest Period Date:

Business Day Convention:

Business Centre(s)
(Condition 4.11):

Manner in which the Rate(s)
of Interest is/are to be
determined:

Party responsible for
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the
Calculation Agent):

Screen Rate Determination
(Condition 4.2(c)(ii)):
Reference Rate:

Interest Determination
Date:

Relevant Screen Page:

ISDA Determination
(Condition 4.2(c)(1)):

Floating Rate Option:

See footnote 3.

See footnote 3.

Form of Final Terms

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)’

[If only one Specified Denomination, insert the
Specified Denomination. > If more than one
Specified Denomination insert the highest
common factor.] [Note: There must be a
common factor in the case of two or more
Specified Denominations)

[e]
[e]

[e]]

(Not applicable unless different from Interest
Payment Date)

[Floating Rate Business Day Convention /
Following Business Day Convention / Modified
Following Business Day Convention / Preceding
Business Day Convention/other (give details)]

[e]

[Screen Rate Determination/ISDA
Determination/ other (give details)]

[Not Applicable/specify party]

[e]

[/®] [TARGET] Business Days in [specify city]
for [specify currency] prior to [the first day in
each Interest Accrual Period/each Interest
Payment Date]|

[Specify relevant screen page]
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19

(x1)
(xii)
(xiii)

(xiv)

(xv)

— Designated Maturity:
— Reset Date:

— ISDA Definitions: (if

different from those set
out in the Conditions)

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction
(Condition 4.11):

Fall back provisions,
rounding provisions,
denominator and any other
terms relating to the method
of calculating interest on
Floating Rate Notes, if

different from those set out in

the Conditions:

Zero Coupon Note Provisions:

(1)

(i)

Amortisation Yield
(Condition 5.4):

Any other formula/basis of

determining amount payable:

Variable Linked Interest Note

Provisions:

(1) Index/Formula:

(i1) Calculation Agent
responsible for calculating
the interest due:

(iii) Provisions for determining
Coupon where calculated by
reference to Index and/or
Formula is impossible or
impracticable:

(iv) Interest Determination
Date(s):

(v) Interest Period(s):

(vi) Specified Interest Payment

See footnote 3.

Form of Final Terms

[+/-][®] per cent. per annum
[®] per cent. per annum

[®] per cent. per annum

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)

[[®] per cent. per annum] [Not Applicable]

[[®]] [Condition 5.4(a)(ii) does not apply] [Not
Applicable]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)
[give or annex details)

[e]

[e]

[e]
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Form of Final Terms

Dates:
(vii) Business Day Convention: [Floating Rate Business Day Convention /
Following Business Day Convention / Modified
Following Business Day Convention / Preceding
Business Day Convention/other (give details)]
(viii))  Business Centre(s) [e]

(Condition 4.11):

(ix) Minimum Rate of Interest: [®] per cent. per annum
(x) Maximum Rate of Interest: [®] per cent. per annum
(x1) Day Count Fraction [e]

(Condition 4.11):

Dual Currency Note Provisions: [Applicable. The provisions of the Currency
Annex apply as if the terms thereof were
expressly set out herein.] [Not Applicable] (If not
applicable, delete the remaining sub-paragraphs
of this paragraph)

(1) Business Day Convention: [Floating Rate Business Day Convention /
Following Business Day Convention / Modified

Following Business Day Convention / Preceding
Business Day Convention/other (give details)]

(i1) Business Centre(s) For payment or settlement dates: [®]
(Condition 4.11):

For Valuation Dates: []

For any other dates: [@]

(iii) Calculation Agent: [Standard Bank Plc]

(iv) Event Currency: [Specify]’

(v) Reference Currency: [Specify]

(vi) Valuation Date: [Two Business Days prior to the Settlement Date

[except (if applicable) Illiquidity Valuation Date
(as defined in the Currency Annex)]] [Any
Business Day between [e] and [e] on which
payments are actually received by the Issuer on
redemption at maturity of the Benchmark
Obligation]

(vii) FX Break Costs: [Applicable][Not Applicable]

[If required, specify alternative meaning to the
definition of FX Break Costs in the Currency
Annex]

(viii)  [Physical Settlement Date: [[®] Business Days after the delivery of the
Notice of Physical Settlement/delete row if no
change to default of 15 Business Days]]

Unless otherwise specified, the Event Currency will be the Reference Currency.
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(ix)

(x)

(xi)

[Latest Permissible Physical
Settlement Date:

[Partial Cash Settlement
Date:

Other provisions applicable
to Dual Currency Notes:

Form of Final Terms

[Specify or delete row if no change to definition
of Latest Permissible Physical Settlement Date]|

[Specify alternative meaning or delete row if no
change to three Business Days after the Latest
Permissible Physical Settlement Datel]]

See Currency Annex hereto

PROVISIONS RELATING TO REDEMPTION

21 Call Option: [Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

1) Optional Redemption [®]
Date(s):

(i1) Optional Redemption [®] per Note of [®] Specified Denomination®’
Amount(s) of each Note and
method, if any, of calculation

of such amount(s):

(iii) Redeemable in part: [Yes/No]
(a) Minimum nominal [®]
amount to be
redeemed:
(b) Maximum nominal [o]
amount to be
redeemed:
(iv) Description of any other [®]

If the Optional Redemption Amount is currency-linked, specify currency of payment, the exchange rate and the method/formula for
calculating the Optional Redemption Amount. Where applicable, the Settlement Rate or the Settlement Rate Option (including the
details required to define the Settlement Rate Option) should be specified here. Refer to footnotes 1 to 12 (inclusive) of the Currency
annex. By way of example, the Optional Redemption Amount could be specified as:

If payable in currency of denomination:
Specified Denomination x FX (N) [+ Spread]/FX (I)
Where:

FX Rate (N) mans, for a Valuation Date with respect to an Optional Redemption Date, the FX Rate determined on the Valuation Date
by reference to the Settlement Rate Option, provided if the Settlement Rate Option is affected by an applicable Disruption Event, FX
Rate (N) shall be determined pursuant to the applicable Disruption Fallbacks; and

Settlement Rate Option means [the weighted Spot Rates on that day for [other currency]/[currency of denomination], expressed as the
amount of [other currency] per one [currency denomination], appearing on Reuters page [®] as of [®] [a.m./p.m.] [®] time on that

Valuation Date] [or specify other Settlement Rate Option]; and

FX Rate (I) means [@]

Spread means @]

If payable in a currency other than the currency of denomination:

Specified Denomination x FX (N) [+ Spread].

For a Dual Currency Note, please specify whether or not FX Break Costs are charged if the Issuer exercises the Call Option. If FX
Break Costs are charged on exercise of a Call Option, such FX Break Costs may be taken into account as part of the calculation of the

Optional Redemption Amount or you may use the general definition of FX Break Costs in the Currency Annex. Please refer to
Condition 6.10(d) set out in the Currency Annex.
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Issuer's option:

(v) Notice Period (if other than
as set out in the
Conditions): "

Form of Final Terms

[e]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub
paragraphs of this paragraph)

[e]

[®] per Note of [®] Specified Denomination''

[[ ] per Note of [ e ] Specified
Denomination/Other] " [, unless a Specified
Event has occurred, in which case the
redemption amount, if any, shall be determined
in accordance with the Credit Linked Derivatives
Annex hereto] [, and subject to the FX Break
Costs adjustments pursuant to the Currency
Annex]

[The Final Redemption Amount of each Note is
payable in [®] and determined as follows:

Redemption Calculation Amount/Settlement
Rate divided by the number of Notes outstanding
[and rounded down to the nearest unit of
currency|

Where:

"Redemption Calculation Amount" means the
amount actually received by the Issuer on
redemption at maturity of the Benchmark
Obligation, for the avoidance of doubt such
amount shall be net of all taxes including
withholding taxes (if any), duties, fees or
commissions payable by a holder of the

If setting notice periods which are different to those provided in the terms and conditions, issuers are advised to consider the

practicalities of distribution of information through intermediaries, for example clearing systems.

22 Put Option:

(1) Optional Redemption
Date(s):

(i1) Optional Redemption
Amount(s) of each Note and
method, if any, of calculation
of such amount(s):

(iii) Option Exercise Date(s):

(iv) Description of any other
Noteholders' option

v) Notice period:'

23 Final Redemption Amount of each

Note:

10
11

See footnote 7.
12

See footnote 8.
13

See footnote 7.
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24 Early Redemption Amount:

(1)

Early Redemption Amount(s)
of each Note payable on
occurrence of a Specified
Event (Condition 5.2) (if
applicable), redemption for
taxation reasons (Condition
5.3), a Disruption Event
(Condition 6.10 (if
applicable)) or an event of
default (Condition 10) and/or

14

See footnote 7.

Form of Final Terms

Benchmark Obligation. The maturity value is
expected to be [@].

"Settlement Rate" means the [®] [spot FX Rate]
determined on the Valuation Date by reference to
the Settlement Rate Option.

"Settlement Rate Option" means [®].

Provided that if a Disruption Event has occurred,
the Final Redemption Amount of the Note, if
any, shall be determined in accordance with the
Currency Annex hereto, and subject to the FX
Break Costs adjustments pursuant to the
Currency Annex.

Valuation Date: As defined in the Final Terms
paragraph [20 (vi)].

Specified Rate: [®] [spot FX rate], [offer] [bid]
side.

Reference Dealers: [Three] leading dealers in [@]
in [®] [spot FX trading] as selected by the
Calculation Agent.

Principal Financial Centre: [®].

Specified Amount: [Redemption Calculation
Amount].

Specified Office: [o].]

[If the Final Redemption Amount is linked to an
underlying reference or security, the Notes will
constitute derivative securities for the purposes
of the Prospectus Directive and the requirements
of Annex XII to the Prospectus Directive
Regulation No. 809/2004 will apply and the
Issuer will prepare and publish a supplement to
the Prospectus which shall constitute a
supplementary prospectus pursuant to
Prospectus Rule 3-4 and Section 87G of the
FSMA.]

[If a Specified Event has occurred the
redemption amount, if any, shall be determined
in accordance with the Credit Linked Derivatives
Annex [, and shall be subject to the FX Break
Costs adjustments pursuant to the Currency
Annex]" ]

[If a Disruption Event has occurred, the
redemption amount, if any, shall be determined
in accordance with the Currency Annex [, and
shall be subject to the FX Break Costs
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the method of calculating the
same (if required or if
different from that set out in
the Conditions):

(i1) Redemption for taxation
reasons permitted on days
other than Interest Payment
Dates (Condition 5.3):

(iii) Unmatured Coupons to

become void upon early
redemption (Bearer Notes
only) (Condition 6.6):

Form of Final Terms

adjustments pursuant to the Currency Annex]"]

[If the Note is redeemed early for taxation
reasons, the Early Redemption Amount will be
calculated as if the "Material Change in
Circumstance" Disruption Event had occurred],
and the provisions of the Currency Annex will

apply]']
[Yes/No]

[Yes/No/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes:

(1) Temporary or permanent
Global Note/Certificate:

(i1) Applicable TEFRA
Exemption:
26 Financial Centre(s) (Condition 6.8) or

other special provisions relating to
payment dates:

27 Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

[Bearer Notes/Registered Notes]
[Delete as appropriate]

[temporary Global Note/Certificate exchangeable
for a permanent Global Note/Unrestricted Global
Certificate/Restricted Global Certificate which is
exchangeable for Definitive Notes/Certificates
on [®] days' notice/at any time/in the limited
circumstances specified in the permanent Global
Note/Certificate]

[temporary Global Note/Certificate exchangeable
for Definitive Notes/Certificates on [®] days'
notice]

[permanent Global Note/Unrestricted Global
Certificate/Restricted Global Certificate
exchangeable for Definitive Notes/Certificates
on [®] days' notice/at any time/in the limited
circumstances specified in the permanent Global
Note/Certificate]

[C Rules/D Rules/Not Applicable]

[Not Applicable/Give details. Note that this
paragraph relates to the date and place of
payment, and not interest period end dates, to
which sub-paragraphs 17(vi), 19(viii) and 20(ii)
relate]

[Yes/No. If yes, give details]

15

See footnote 7.

16
Only applicable where the Currency Annex applies.
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Form of Final Terms

28 Details relating to Partly Paid Notes: [Not Applicable/give details]
amount of each payment comprising
the Issue Price and date on which each
payment is to be made and
consequences (if any) of failure to
pay, including any right of the Issuer
to forfeit the Notes and interest due on
late payment:

29 Details relating to Instalment Notes: [Not Applicable/give details)
@) Instalment Amount(s): [e]"
(ii) Instalment Date(s): [®]
(iii) Minimum Instalment [®]
Amount:
(iv) Maximum Instalment [®]
Amount:
30 Other terms or special conditions: [Not Applicable/give details]
) Specified Event: [Credit Event] [if other, specify]
(i1) Credit Event [and Annex [Yes. Accordingly, the provisions of the Credit
applicable]: Linked Derivatives Annex set out in the Base

Prospectus apply as if the terms thereof were
expressly set out herein.] [No]

(ii1) Dual Currency [and Annex [Yes. Accordingly, the provisions of the
applicable]: Currency Annex set out in the Base Prospectus
apply as if the terms thereof where expressly set

out herein.] [No]

(When  adding any other final terms,
consideration should be given as to whether such
terms constitute a "significant new factor" and
consequently trigger the need for a supplement
to the Base Prospectus under Article 16 of the
Prospectus Directive)

DISTRIBUTION
31 Name of Dealer: [Standard Bank Plc]
32 Additional selling restrictions: [Not Applicable/give details)

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the U.S.$3,500,000,000 Note Issuance Programme of Standard
Bank Plc.]

17

If the Instalment Amount is currency-linked, also specify currency of payment and the exchange rate. Where applicable, the
Settlement Rate or the Settlement Rate Option (including the details required to define the Settlement Rate Option) should be specified
here. Refer to footnotes 1 to 12 of the Currency Annex. Also specify if FX Break Costs are to apply, as they are presumed not to

apply to Instalment Amounts.
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Form of Final Terms

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

Duly authorised
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Listing

(1) Listing:

Form of Final Terms

PART B — OTHER INFORMATION

(i1) Admission to trading:

(iii) Estimate of total expenses
related to admission to
trading:

[Ratings

Ratings:

[Irish Stock Exchange/other (specify)/None]

[Application has been made for the Notes to be
admitted to trading on [the regulated market of
the Irish Stock Exchange] with effect from [@]]
[Not Applicable]

[e]

[Delete if not applicable]

The Notes to be issued have been rated:
[[e]: [e]]

[[Other]: [®]]

[[Insert credit rating agency] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009 (as
amended), although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.]

[[Insert credit rating agency] is established in the
European Union and is registered under
Regulation (EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009
(as amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). However, the
application for registration under Regulation
(EC) No. 1060/2009 (as amended) of [insert the
name of the relevant EU CRA affiliate that
applied for registration], which is established in
the European Union disclosed the intention to
endorse credit ratings of [insert credit rating

agency].]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). The ratings [[have
been]/[are expected to be]] endorsed by [insert
the name of the relevant EU-registered rating
agency] in accordance with Regulation (EC) No
1060/2009 (as amended). [Insert the name of the
relevant EU-registered credit rating agency] is
established in the European Union and registered
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Form of Final Terms

under Regulation (EC) No. 1060/2009 (as
amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended), but it is certified in
accordance with such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating)]

[Notification

The [include name of competent authority in EEA home Member State] [has been
requested to provide/has provided - include first alternative for an issue which is
contemporaneous with the establishment or update of the Programme and the second
alternative for subsequent issues)] the [include names of competent authorities of host
Member States] with a certificate of approval attesting that the Base Prospectus has been
drawn up in accordance with the Prospectus Directive.]

Interests of Natural and Legal Persons Involved in the Issue

[So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.]

[Reasons for the Offer, Estimated Net Proceeds and Total Expenses
1) Reasons for the offer: [®]

(See ["Use of Proceeds"] wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will
need to include those reasons here)

(ii) [Estimated net proceeds:] [o]

(If proceeds are intended for more than one use
will need to split out and present in order of
priority. If proceeds insufficient to fund all
proposed uses, state amount and sources of other

funding)
(ii1) [Estimated total expenses:] [®] [Include breakdown of expenses]

(Only necessary to include disclosure of net
proceeds and total expenses at (ii) and (iii)
above where disclosure is included at (i)

above)|”
[Fixed Rate Notes only - YIELD
Indication of yield: [®]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See footnote 7.
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Form of Final Terms

future yield]

7 [Dual Currency Notes only - PERFORMANCE OF RATE(S) OF EXCHANGE

Need to include details of where past and future performance and volatility of the relevant

rate[s] can be obtained)

OPERATIONAL INFORMATION

8 ISIN Code [CUSIP]:
9 Common Code:
10 Clearing System(s) and the relevant

identification number(s):

11 Delivery:

12 Names and addresses of additional
Paying Agent(s) (if any):

GENERAL

13 Additional steps that may only be
taken following approval by an
Extraordinary Resolution in

accordance with Condition 11:

14 The aggregate principal amount of
Notes issued has been translated into
US dollars at the rate of [ e ],
producing a sum of (for Notes not
denominated in US dollars):

[e]
[e]

[Euroclear][Clearstream][DTC][Specify other
clearing systems, identification number(s) and

address(es)]
Delivery [against/free of] payment

Deutsche International Corporate Services
(Ireland) Limited

Harbourmaster Place

IFSC

Dublin 1

Ireland

[Not Applicable/give details)

[Not Applicable/[U.S.$][®]]
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CREDIT LINKED DERIVATIVES ANNEX
to the Final Terms dated [®] (the "Final Terms") relating to the issue
by
STANDARD BANK PLC
of [®] Notes due [®] under the U.S.$3,500,000,000 Note Issuance Programme

The Notes are Credit Linked Notes. Accordingly, the provisions of the Credit Linked Derivatives
Annex set out in the Base Prospectus apply as if the terms thereof were expressly set out herein with
the following schedules:

[Insert completed Schedules 1, 2 and 3 from the Credit Linked Derivatives Annex)|
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CURRENCY ANNEX
to the Final Terms dated [®] (the "Final Terms") relating to the issue
by
STANDARD BANK PLC
of [®] Notes due [®] under the U.S.$3,500,000,000 Note Issuance Programme

The Notes are Dual Currency Notes. Accordingly, the provisions of the Currency Annex set out in the
Base Prospectus apply as if the terms thereof were expressly set out herein with the following
Disruption Event Terms:

DISRUPTION EVENT TERMS

[Insert the completed terms from the Currency Annex)
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Form of Final Terms for Index Linked Notes

FORM OF FINAL TERMS FOR INDEX LINKED NOTES

STANDARD BANK PLC

U.S.$3,500,000,000

Note Issuance Programme
SERIES NO: [e]
TRANCHE NO: [e]

[Brief Description and Amount of Notes]

Issue Price: [®] per cent.

Final Terms dated [®]
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Form of Final Terms for Index Linked Notes

PART A — CONTRACTUAL TERMS

Text in this section appearing in italics does not form part of the form of the Final Terms but denotes
directions for completing the Final Terms.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 28 June 2012 [and the supplemental Base Prospectus dated [e]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Notes described herein for the purposes of Regulation 23 of S.I. 324
of 2005 of Ireland and must be read in conjunction with such Base Prospectus [as so supplemented].
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 [and the
supplemental Base Prospectus] [is] [are] available for viewing at, and copies may be obtained from, the
registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[The following alternative language applies if the first tranche of an issue which is being increased
was issued under a prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [original date] [and the supplemental Base
Prospectus dated [®] relating to the above Programme issued by Standard Bank Plc. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus
Directive") and Regulation 23 of S.I. 324 of 2005 of Ireland and must be read in conjunction with the
Base Prospectus dated [®] [and the supplemental Base Prospectus dated [®]] which [together]
constitute[(s)] a base prospectus for the purposes of the Prospectus Directive, save in respect of the
Conditions which are extracted from the Base Prospectus dated [original date] [and the supplemental
Base Prospectus dated[®]] and are attached hereto. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Base Prospectuses
dated [original date] and [®] [and the supplemental Base Prospectus dated [®]]. The Base Prospectuses
[and the supplemental Base Prospectus dated [®]] are available for viewing at, and copies may be
obtained from, the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[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 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.
Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.'"]

[Include whichever of the following apply or specify as "Not Applicable"” (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable" is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently
trigger the need for a supplement to the Base Prospectus under Article 16 of the Prospectus Directive.]

Except as set out below, the Notes will be subject to the Conditions set out in the Base Prospectus, the
Additional Conditions set out in the Index Linked Derivatives Annex and also to the following terms:

1 Issuer Standard Bank Plc

18

Consider including this legend where only an exempt offer of Notes is anticipated.
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6)] Series Number:

(i1) [Tranche Number:

Specified Currency or Currencies
Aggregate Nominal Amount:

(1) Series (total):

(i1) [of which Tranche [®]:

Issue Price:

Specified Denominations:

@) Issue Date

(i1) Interest Commencement
Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Redemption/Payment
Basis:

Form of Final Terms for Index Linked Notes

[e]]

[The Notes will be consolidated and form a
single series with the [details of first Tranche]
issued by the Issuer on [date][Delete if not
applicable]]

(If fungible with an existing Series, details of that
series, including the date on which the Notes
become fungible)

[e]

[e]

[This is the aggregate amount of the series, i.e.
original issue plus fungible]

[e]]
[This is the amount of the fungible issue only)]

[®] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (in the
case of fungible issues only, if applicable)]

[®] [specify date for Fixed Rate or Zero Coupon
Notes] or (for Floating Rate Notes) [Interest
Payment Date falling in [®]] [specify the relevant
month and year]

[[®] per cent. Fixed Rate]

[[specify reference rate] +/- [ ® ] per cent.
Floating Rate]

[Zero Coupon]

[Variable Linked Interest]

[Other (specify)]

(further particulars specified below)

The Final Redemption Amount will be
determined as provided below

[Specify  details of any  provision for
convertibility  of  Notes  into  another
redemption/payment basis|

134



12

14

15

Put/Call Options:

i) Status of the Notes:

(i1) [Date [Board] approval for
issuance of Notes obtained:]

Listing:

Method of distribution:

Form of Final Terms for Index Linked Notes

[Call (further particulars specified below)/Not
Applicable]

[Senior/[Dated/Perpetual]'® /Subordinated]
[®] [and [®], respectively]]
[(N.B. Only relevant where Board (or similar)

authorisation is required for the particular
tranche of Notes)]

[Irish Stock Exchange/other (specify)/None]

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

Fixed Rate Note Provisions:

(1)

(i)

(ii1)

(iv)
V)

(vi)

(vii)

Calculation Amount:

Rate[(s)] of Interest

Interest Payment Date(s):

Fixed Coupon Amount[(s)]:

Broken Amount

Day Count Fraction
(Condition 4.11):

Determination Date(s)
(Condition 4.11):

19

20

See footnote 2.

See footnote 3.

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[If only one Specified Denomination, insert the
Specified Denomination. If more than one
Specified Denomination insert the highest
common factor.] >’ [Note: There must be a
common factor in the case of two or more
Specified Denominations|

[®] per cent. per annum [payable [annually/semi-
annually/quarterly/ monthly] in arrear]

[®] in each year [adjusted in accordance with
[specify Business Day Convention and any
applicable Business Centre(s) for the definition
of "Business Day"]/not adjusted]

[@] per Calculation Amount

[Not Applicable] [Insert particulars of any initial
or final broken interest amounts which do not
correspond with the Fixed Coupon Amount[(s)]
and the Interest Payment Date(s) to which they
relate]

[e]

(Day count fraction should be Actual/Actual-
ICMA for all fixed rate issues other than those
denominated in US dollars, unless the client
requests otherwise)

[®] in each year. [Insert regular interest payment
dates, ignoring issue date or maturity date in the
case of a long or short first or last coupon. N.B.
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(viii)  Other terms relating to the
method of calculating interest

Form of Final Terms for Index Linked Notes

only relevant where Day Count Fraction is
Actual/Actual-ICMAT"

[Not Applicable/give details]

for Fixed Rate Notes:

17 Floating Rate Provisions: [Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
pamgratph)22

(1) Calculation Amount: LIf only one Specified Denomination, insert the
Specified Denomination. If more than one
Specified Denomination insert the highest
common factor.] % [Note: There must be a
common factor in the case of two or more
Specified Denominations)
(ii) Interest Period(s): [®]
(iii) Specified Interest Payment [®]
Dates:
(iv) [Interest Period Date: [ ° 11
(Not applicable unless different from Interest
Payment Date)
(v) Business Day Convention: [Floating Rate Business Day Convention /
Following Business Day Convention / Modified
Following Business Day Convention / Preceding
Business Day Convention/other (give details)]
(vi) Business Centre(s) (Condition [e]
4.11):
(vii) Manner in which the Rate(s) of [Screen Rate Determination / ISDA
Interest is/are to be determined:  Determination / other (give details)]
(viii)  Party responsible for calculating [Not Applicable/specify party]
the Rate(s) of Interest and
Interest Amount(s) (if not the
Calculation Agent):
(ix) Screen Rate Determination
(Condition 4.2(c)(ii)):

— Reference Rate [o]

— Interest Determination Date: [//®]] [TARGET] Business Days in [specify city]
for [specify currency] prior to [the first day in
each Interest Accrual Period/each Interest
Payment Date]|

— Relevant Screen Page: [Specify relevant screen page]

21 . L

Only to be completed for an issue where Day Count Fraction is Actual/Actual-ICMA.
22

See footnote 3.
23

See footnote 3.
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(x) ISDA Determination (Condition

4.2(c)(1)):
Floating Rate Option:
Designated Maturity:
Reset Date:

ISDA Definitions: @if
different from those set out in
the Conditions)

(x1)
(xii)

(xiii)

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction (Condition
4.11)

(xiv)

(xv) Fall back provisions, rounding
provisions, denominator and
any other terms relating to the
method of calculating interest
on Floating Rate Notes, if
different from those set out in

the Conditions:

Zero Coupon Note Provisions:

(1) Amortisation Yield (Condition
5.4):
(i1) Any other formula/basis of

determining amount payable:

Form of Final Terms for Index Linked Notes

[+/-][®] per cent. per annum
[®] per cent. per annum
[®] per cent. per annum

Day Count Fraction (Condition 4.11):

[.]24

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)

[[®]per cent. per annum] [Not Applicable]

[[®]] [Condition 5.4(a)(ii) does not apply] [Not
Applicable]

PROVISIONS RELATING TO REDEMPTION

19

20

Final Redemption Amount:

[Index] [Indices] and Related

Exchange(s):

(The Index or Indices to which the Notes
relate) (Related Exchange(s) are used,
inter alia, for the purposes of Disrupted
Day, see Condition 5.2B, and for the
purposes of the definitions of Exchange
Business Day and Scheduled Trading

24

See footnote 3.

The Final Redemption Amount in respect of each
Note will be [®] [set out formula and related
definitions for calculating the Final Redemption
Amount]

[Specify the Indices and Related Exchanges] [All
Exchanges]

Index Related Exchange(s)

[e]
[e]

[e]
[e]
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21

22

23

24

25

26

27

Form of Final Terms for Index Linked Notes

Day)

Modification or Discontinuation of an [Issuer Adjustment [/][and] Redemption and
Index Payment]

(This determines the consequences of a
modification or discontinuation of an
Index under Condition 5.24(b))

Initial Index Level: [[ ® /The Index Level on the Initial Setting
Date/The arithmetical average (rounded down to
two decimal places) of the Index Levels on each
of the Initial Averaging Dates] > [[ ® ]/The
arithmetical average (rounded down to two
decimal places) of the Index Level of the Indices
on the Initial Setting Date/The arithmetical
average (rounded down to two decimal places) of
the arithmetical average (rounded down to two
decimal places) of the Index Levels of the
Indices on each of the Initial Averaging
Dates/Other]*

Initial Averaging Dates: [®]/Not Applicable [Not Applicable if there is no

Initial Index Level or it is known on the Issue
(The Initial Index Level in respect of an  Date]

index is determined by reference to the
levels of that Index prevailing on these

dates)
Initial Averaging Date Disrupted Day: [specify consequence]
(Provisions determining the [Omission]
consequences of an Initial Averaging
Date being a Disrupted Day) [Postponement]
[Modified Postponement]
Initial Setting Date: [®] Not Applicable
(This is the date for setting the Initial
Index Level)
Valuation Time: [®]/ As per the Index Linked Derivatives Annex

(The time at which an Index Level will
be determined. If nothing is specified, it
defaults to the time by reference to which
the closing level or the Official
Settlement Price, as the case may be, is
determined)

Averaging Dates: [e] Not Applicable

(The Final Redemption Amount is
determined by reference to the levels of
the [Index] [Indices]prevailing on these

25

26

To be used for Notes to a specific Index.

To be used for Notes linked to a basket of Indices.
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28

29

30

31

32

33

34

dates)

Averaging Date Disrupted Day:

(Provisions determining the
consequences of an Averaging Date
being a Disrupted Day)

Valuation Date:

Interim Valuation Date(s):

Observation Period:

(The period during which Observation
Dates occur)

Observation Dates:

(Amounts payable are determined by
reference to the levels of the Indices
prevailing on these dates)

(Amounts payable are determined by
reference to the levels of the Indices
prevailing on these dates)

Observation Date Disrupted Day:

(Provisions determining the
consequences of an Observation Date
being a Disrupted Day)

Settlement Price:

27

To be used for Notes linked to a specific Index.

Form of Final Terms for Index Linked Notes

[specify consequence]
[Omission]
[Postponement]

[Modified Postponement]

[®] [specify date]

(This must be sufficiently before the Maturity
Date to allow for non-Business Days and
Disrupted Days)

[®] [specify dates]/Not Applicable

(Only needed if the Final Redemption Amount is
determined by reference to the level(s) of
the[Index] [Indices] prevailing on this/these
date(s))

[Not Applicable / The period from and including
[®] to and including [®], subject as provided in
Condition 5.2A.]

[[specify dates]/Each Scheduled Trading Day in
respect of the relevant Index in the Observation
Period]

[Omission/Postponement/Modified
Postponement]

[[The Index Level on the Valuation Date/the
Official Settlement Price on the Valuation Date
or, if no Official Settlement Price is published on
that date, the Index Level on the Valuation Date
shall be substituted for such Official Settlement
Price]/[The arithmetical average (rounded down
to two decimal places) of the Index Levels on
each of the Averaging Dates/Observation
Dates]./Not Applicable ?  [The arithmetical
average (rounded down to two decimal places) of
the Index Level of the Indices on the Valuation
Date/The arithmetical average (rounded down to
two decimal places) of the Index Levels of the
Indices on each of the  Averaging
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35

36

37

Settlement Currency:

(The currency in which the Final
Redemption Amount will be paid)

Early Redemption Amount:

(1) Early Redemption Amount(s) of
each  Note payable on
occurrence of redemption for
taxation reasons (Condition 5.3)
or an event of default
(Condition 10) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(i1) Redemption for taxation
reasons permitted on days other
than Interest Payment Dates
(Condition 5.3):

(ii1) Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condition

6.6):
Call Option:
(1) Optional Redemption Date(s):
(i1) Optional Redemption

Amount(s) of each Note and
method, if any, of calculation of
such amount(s):

(iii) Redeemable in part:

(a) Minimum nominal
amount to be
redeemed:

(b) Maximum nominal
amount to be
redeemed:

(iv) Description of any other Issuer's
option:

(v) Notice period (if other than as

Form of Final Terms for Index Linked Notes

Dates/Observation Dates]/Other]™

[The Specified Currency/(specify)]

[e]

[Yes/No]

[Yes/No/Not Applicable]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)

[e]

[®] per Note of [#] Specified Denomination™" *°

[Yes/No]

[e]

[e]

[e]

28

29

30

To be used for Notes linked to a basket of Indices.

See footnote 8.

See footnote 9.
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38

set out in the Conditions):

Put Option:

Form of Final Terms for Index Linked Notes

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

39  Form of Notes: [Bearer Notes/Registered Notes]
[Delete as appropriate]
(1) Permanent Global permanent Global Note/Certificate exchangeable
Note/Certificate: for Definitive Notes/Certificates on [e] days'
notice/at any time/in the limited circumstances
specified in the permanent Global
Note/Certificate
(i1) Applicable TEFRA Exemption:  C Rules/Not Applicable
40  Financial Centre(s) (Condition 6.8) or [Not Applicable/Give details. Note that this
other special provisions relating to paragraph relates to the date and place of
payment dates: payment, and not interest period end dates, to
which sub-paragraph 17(vi) relates]
41  Talons for future Coupons or Receipts to  [Yes/No. If yes, give details]
be attached to Definitive Notes (and
dates on which such Talons mature):
42 Details relating to Partly Paid Notes: [Not Applicable/give details]
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
(if any) of failure to pay, including any
right of the Issuer to forfeit the Notes
and interest due on late payment:
43 Details relating to Instalment Notes: [Not Applicable/give details]
(1) Instalment Amount(s): [o]
(ii) Instalment Date(s): [®]
(ii1) Minimum Instalment Amount: [®]
(iv) Maximum Instalment Amount:  [e]
44 Other terms or special conditions:
Index Linked and Annex applicable: Yes. Accordingly, the provisions of the Index
Linked Derivatives Annex set out in the Base
Prospectus apply as if the terms thereof were
expressly set out herein
DISTRIBUTION
45  Name of Dealer: [Standard Bank Plc]
46  Additional selling restrictions: [Not Applicable/give details]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the U.S.$3,500,000,000 Note Issuance Programme of Standard
Bank Plc.]
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RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

Listing

@) Listing:

(i1) Admission to trading:

(iii) Estimate of total expenses
related to admission to trading:

[Ratings

Ratings:

[Irish Stock Exchange/other (specify)/None]

[Application has been made for the Notes to be
admitted to trading on [the regulated market of
the Irish Stock Exchange] with effect from [e]]
[Not Applicable]

[Delete if not applicable]

The Notes to be issued have been rated:
[[e]: [e]]

[[Other]: [®]]

[[Insert credit rating agency] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009 (as
amended), although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.]

[[Insert credit rating agency] is established in the
European Union and is registered under
Regulation (EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009
(as amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). However, the
application for registration under Regulation
(EC) No. 1060/2009 (as amended) of [insert the
name of the relevant EU CRA affiliate that
applied for registration], which is established in
the European Union disclosed the intention to
endorse credit ratings of [insert credit rating

agency].]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). The ratings [[have
been]/[are expected to be]] endorsed by [insert
the name of the relevant EU-registered rating
agency] in accordance with Regulation (EC) No
1060/2009 (as amended). [Insert the name of the
relevant EU-registered credit rating agency] is
established in the European Union and registered
under Regulation (EC) No. 1060/2009 (as
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amended). ]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended), but it is certified in
accordance with such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating)]

[Notification

The [include name of competent authority in EEA home Member State] [has been requested
to provide/has provided - include first alternative for an issue which is contemporaneous
with the establishment or update of the Programme and the second alternative for
subsequent issues) the [include names of competent authorities of host Member States] with a
certificate of approval attesting that the Base Prospectus has been drawn up in accordance
with the Prospectus Directive.]

Interests of Natural and Legal Persons Involved in the Issue

[So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.]

[Reasons for the Offer, Estimated Net Proceeds and Total Expenses
i) Reasons for the offer: [o]

(See ["Use of Proceeds"] wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will
need to include those reasons here)

(i1) [Estimated net proceeds:] [e]

(If proceeds are intended for more than one use
will need to split out and present in order of
priority. If proceeds insufficient to fund all
proposed uses, state amount and sources of other

funding)
(ii1) [Estimated total expenses:] [®] [Include breakdown of expenses]

(Only necessary to include disclosure of net
proceeds and total expenses at (ii) and (iii) above
where disclosure is included at (i) above)] ”

[Fixed Rate Notes only — YIELD
Indication of yield: [o]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.]

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See footnote 7.
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[Variable Linked or other variable linked Notes only — PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE AND OTHER INFORMATION
CONCERNING THE UNDERLYING

Need to include details of where past and future performance and volatility of the
index/formula/other variable can be obtained. Where the underlying is an index need to
include the name of the index and a description if composed by the Issuer and if the index is
not composed by the Issuer need to include details of where the information about the index
can be obtained. Where the underlying is not an index need to include equivalent
information. ]

[Dual Currency Notes only — PERFORMANCE OF RATE[S] OF EXCHANGE

Need to include details of where past and future performance and volatility of the relevant
rate[s] can be obtained]

OPERATIONAL INFORMATION

9 ISIN Code [CUSIP]: [®]
10 Common Code: [o]
11 Clearing System(s) and the relevant [Euroclear][Clearstream][DTC][Specify other
identification number(s): clearing systems, identification number(s) and
address(es)]
12 Delivery: Delivery [against/free of] payment
13 Names and addresses of additional Deutsche International Corporate Services
Paying Agent(s) (if any): (Ireland) Limited
Harbourmaster Place
IFSC
Dublin 1
Ireland
GENERAL
14  Additional steps that may only be taken [Not Applicable/give details]
following approval by an Extraordinary
Resolution in accordance with Condition
11:
15  The aggregate principal amount of Notes [Not Applicable/[U.S.$][®]]

issued has been translated into US
dollars at the rate of [e], producing a
sum of (for Notes not denominated in
US dollars):
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RECENT PERFORMANCE OF [INDEX] [INDICES]

The following table sets out the high and low closing values for the [®] Index for the following periods:
[AMEND TABLE APPROPRIATELY, INSERTING THE LATEST TWO CALENDAR YEARS
AND THE MOST RECENT SIX MONTHS ELAPSED]

Period High Low
[YEAR] oo [o] [o]
[YEAR] oo [o] [o]
[MONTH AND YEAR].....rvvvvverrnnnersssosssssssssesssossssssssesenee [o] [o]
[MONTH AND YEAR]....rvvvoooonnnersseoossssssssesssossssesssnenenes [o] [o]
[MONTH AND YEAR].......ooovvooeeemneeeeeooosesssseeessoesesseeeeenee [o] [o]
[MONTH AND YEAR].....rvvvvoerrmnnersseososssssssesssosssssssennenee [o] [o]
[MONTH AND YEAR].....iooovoooceeeneeeevoossseseeeeoso e [o] [o]
[MONTH AND YEAR].....corvvvoveonnnersseosssssssssesssosssssssnesenee [o] [o]

Source: [Bloomberg])

[REPEAT TABLE ABOVE FOR EACH RELEVANT INDEX)

[IF DESCRIPTION OF THE INDEX IS NOT IN THE FINAL TERMS INSERT HERE] *'

31

If the additional information being disclosed on the underlying index or indices is such that the relevant stock exchange may require

publication of a series prospectus, these pro forma Final Terms may not be used.
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FORM OF FINAL TERMS FOR CASH SETTLED SHARE NOTES

STANDARD BANK PLC

U.S.$3,500,000,000

Note Issuance Programme
SERIES NO: [e]
TRANCHE NO: [e]

[Brief Description and Amount of Notes]

Issue Price: [®] per cent.

Final Terms dated [e]
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PART A — CONTRACTUAL TERMS

Text in this section appearing in italics does not form part of the form of the Final Terms but denotes
directions for completing the Final Terms.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 28 June 2012 [and the supplemental Base Prospectus dated [e]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Notes described herein for the purposes of Regulation 23 of S.I. 324
of 2005 of Ireland and must be read in conjunction with such Base Prospectus [as so supplemented].
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 [and the
supplemental Base Prospectus] [is] [are] available for viewing at, and copies may be obtained from, the
registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [original date] [and the supplemental Base
Prospectus dated [®] relating to the above Programme issued by Standard Bank Plc. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus
Directive") and Regulation 23 of S.I. 324 of 2005 of Ireland and must be read in conjunction with the
Base Prospectus dated [®] [and the supplemental Base Prospectus dated [®] which [together]
constitute[(s)] a base prospectus for the purposes of the Prospectus Directive, save in respect of the
Conditions which are extracted from the Base Prospectus dated [original date] [and the supplemental
Base Prospectus dated [®] and are attached hereto. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Base Prospectuses
dated [original date] and [®] [and the supplemental Base Prospectus dated [®]]. The Base Prospectuses
[and the supplemental Base Prospectus dated [®]] are available for viewing at, and copies may be
obtained from, the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[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 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.
Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.™]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently
trigger the need for a supplement to the Base Prospectus under Article 16 of the Prospectus Directive.]

Except as set out below, the Notes will be subject to the Conditions set out in the Base Prospectus, the
terms set out in the Equity Linked Derivatives Annex and also to the following terms:

1 Issuer: Standard Bank Plc

32

Consider including this legend where only an exempt offer of Notes is anticipated.
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(1) Series Number:

(i1) Tranche Number:

Specified Currency or Currencies:
Additional Business Day Centres:
(For the purposes of the definition of
Currency Business Day, contained in
the Equity Linked Derivatives Annex)

Aggregate Nominal Amount:

(1) Series (total):

(i1) [of which Tranche [e]:

Issue Price:

Specified Denominations:

(1) Issue Date:

(i1) Interest Commencement
Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Form of Final Terms for Cash Settled Share Notes

[e]
[e]

[The Notes will be consolidated and form a single
series with the [details of first Tranche] issued by
the Issuer on [date] [Delete if not applicable]]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible)

[e]
[Not Applicable/Specify]

(Not needed if the Maturity Date is a fixed date)

[e]

[This is the aggregate amount of the series, i.e.
original issue plus fungible]

[e]]
[This is the amount of the fungible issue only]

[e] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (in the case
of fungible issues only, if applicable)]

[e]

[e]

[e]

[®] [specify date for Fixed Rate or Zero Coupon
Notes| or (for Floating Rate Notes)[Interest
Payment Date falling in [®]] [specify the relevant
month and year]

[[®] per cent. Fixed Rate]

[[specify reference rate] +/- [®] per cent. Floating
Rate]

[Zero Coupon]

[Variable Linked Interest]

[Other (specify)]

(further particulars specified below)

The Final Redemption Amount will be determined
as provided below
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14

15

16

Change of Redemption/Payment

Basis:

Put/Call

(1)
(i)

Listing:

Options:

Status of the Notes:

[[Date [Board] approval for
issuance of Notes obtained:]

Method of distribution:

Form of Final Terms for Cash Settled Share Notes

[Specify details of any provision for convertibility of
Notes into another redemption/payment basis|

[Call (further particulars specified below)/Not
Applicable]

[Senior/[Dated/Perpetual]** /Subordinated]
[®] [and [e], respectively]]
(N.B. Only relevant where Board (or similar)

authorisation is required for the particular tranche

of Notes)]
[Irish Stock Exchange/other (specify)/None]

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

Fixed Rate Note Provisions:

(1)

(i)

(ii1)

(iv)
V)

(vi)

(vii)

Calculation Amount:

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount[(s)]:

Broken Amount:

Day Count Fraction
(Condition 4.11):

Determination Date(s)
(Condition 4.11):

33

34

See footnote 2.

See footnote 3.

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[If only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination insert the highest common factor.]*
[Note: There must be a common factor in the case
of two or more Specified Denominations]

[®] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear]

[e] in each year [adjusted in accordance with
[specify Business Day Convention and any
applicable Business Centre(s) for the definition of
"Business Day"]/not adjusted)

[®] per Calculation Amount

[Not Applicable] [Insert particulars of any initial or
final broken interest amounts which do not
correspond with the Fixed Coupon Amount[(s)] and
the Interest Payment Date(s) to which they relate]

[e]

(Day count fraction should be Actual/Actual-ICMA
for all fixed rate issues other than those
denominated in US dollars, unless the -client
requests otherwise)

[®] in each year. [Insert regular interest payment
dates, ignoring issue date or maturity date in the
case of a long or short first or last coupon. N.B.
only relevant where Day Count Fraction is
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(viii)

Floating

(1)

(i1)
(iii)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

Rate Provisions:

Calculation Amount:

Interest Period(s):

Specified Interest Payment
Dates:

[Interest Period Date:

Business Day Convention:

Business Centre(s)
(Condition 4.11):

Manner in which the Rate(s)
of Interest is/are to be
determined:

Party responsible for
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the
Calculation Agent):

Screen Rate Determination
(Condition 4.2(c)(ii)):
Reference Rate:

Interest
Determination Date:

Form of Final Terms for Cash Settled Share Notes

Actual/Actual-ICMA]>

[Not Applicable/give details]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)’®

[If only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination insert the highest common factor.]’’
[Note: There must be a common factor in the case
of two or more Specified Denominations]

[e]
[e]

[e]

(Not applicable unless different from Interest
Payment Date)

[Floating Rate Business Day Convention /
Following Business Day Convention / Modified
Following Business Day Convention / Preceding
Business Day Convention/other (give details)]

[e]

[Screen Rate Determination / ISDA

Determination/other (give details)]

[Not Applicable/specify party]

[e]

[[®] [TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Interest Payment
Datel]]

35

36

37

See footnote 17.

See footnote 3.

See footnote 3.
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(x)

(xi)
(xii)
(xiii)

(xiv)

(xv)

— Relevant Screen
Page:

ISDA Determination
(Condition 4.2(c)(1)):

— Floating Rate
Option:

— Designated
Maturity:

— Reset Date:

— ISDA Definitions: (if
different from those

set out in the
Conditions)

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction
(Condition 4.11):

Fall back provisions,
rounding provisions,
denominator and any other

terms relating to the method

of calculating interest on
Floating Rate Notes, if

different from those set out in

the Conditions:

Zero Coupon Note Provisions:

(1)

(i)

Amortisation Yield
(Condition 5.4):

Any other formula/basis of

determining amount payable:

Form of Final Terms for Cash Settled Share Notes

[Specify relevant screen page)

[e]

[+/-1[®] per cent. per annum
[®] per cent. per annum

[®] per cent. per annum

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)

[[®] per cent. per annum][Not Applicable]

[[®]] [Condition 5.4(a)(ii) does not apply] [Not
Applicable]

PROVISIONS RELATING TO REDEMPTION

20

21

Final Redemption Amount:

[Shares/Basket of Shares]

Share Issuer

Number of
Shares

38

See footnote 3.

ISIN Number

The Final Redemption Amount in respect of each
Note will be [®] [set out formula and related
definitions for calculating the Final Redemption
Amount]

Related
Exchange(s)

Exchange
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23

24

25

26

27

28

29

[e] [e] [e]

Form of Final Terms for Cash Settled Share Notes

[e] [e]

[PROVIDE DETAILS FOR EACH SHARE IN THE BASKET.]

Each [e] Note(s) relate(s) to [one/other] Basket(s)

(Exchanges are the stock exchanges
on which the shares are listed.

Related Exchanges are used, inter
alia, for the purposes of Disrupted
Day and for the purposes of the
definitions of Exchange Business Day
and Scheduled Trading Day)

Share Substitution:

(If applicable, the Issuer may
substitute Share Issuers in accordance
with Condition 5.2F)

Initial Share Price:

Initial Averaging Dates:

(The Initial Share Price is determined
by reference to the Share Prices
prevailing on those dates)

Initial Averaging Date Disrupted Day:

(Provisions determining the
consequences of an Initial Averaging
Date being a Disrupted Day)

Initial Setting Date:

(This is the date for setting the Initial
Share Price)

Valuation Time:

(The time at which the Share Price or
Exchange-traded Contract's price is
determined, by reference to which the
Final Redemption Amount will be
determined. If nothing is specified, it
defaults to the time by reference to
which the closing price or the Official
Settlement Price, as the case may be,
is determined)

Averaging Dates:

(The Final Redemption Amount is
determined by reference to the Share
Prices prevailing on these dates)

Averaging Date Disrupted Day:

[Applicable/Not Applicable]

[[®]/The Share Price on the Initial Setting Date/The
arithmetical average (rounded down to two decimal
places) of the Share Price on each of the Initial
Averaging Dates]/Not Applicable]

[[®]/Not Applicable]

[specify consequence]
[Omission]
[Postponement]
[Modified Postponement]

[[®]/Not Applicable (Not Applicable if there is no
Initial Share Price or if it is known on the Issue
Date)]

[[®]/As per the Equity Linked Derivatives Annex]|

[[®]/Not Applicable]

[specify consequence]
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31

32

33

34

35

36

37

(Provisions determining the
consequences of an Averaging Date
being a Disrupted Day)

Observation Period:

(The period during which Observation
Dates occur)

Observation Dates:

(Amounts payable are determined by
reference to the Share Prices
prevailing on these dates)

Observation Date Disrupted Day:

(Provisions determining the
consequences of an Observation Date
being a Disrupted Day)

Valuation Date:

Interim Valuation Date(s):

Final Share Price:

Settlement Currency:

(The currency in which the Final
Redemption Amount will be paid)

Consequences of a Merger Event:

(1) Share-for-Combined:

(i1) Share-for-Other:

(iii) Share-for-Share:

Form of Final Terms for Cash Settled Share Notes

[Omission]
[Postponement]
[Modified Postponement]

[Not Applicable/The period from and including [e]
to and including [e], subject as provided in
Condition 5.2C.]

[[specify dates]/Each Scheduled Trading Day in the
Observation Period]

[Omission/Postponement/Modified Postponement]

[®] [specify date]

(This must be sufficiently before the Maturity Date
to allow for non-Business Days and Disrupted
Days)

[[®] [specify dates]/Not Applicable]

(Only needed if the Redemption Amount is
determined by reference to the Share Price(s)
prevailing on this/these date(s))

[The Share Price on the Valuation Date/the Official
Settlement Price on the Valuation Date or, if no
Official Settlement Price is published on that date,
the Share Price on the Valuation Date shall be
substituted for such Official Settlement Price]/[The
arithmetical average (rounded down to the nearest
smallest transferable unit of the relevant currency)
of the Share Price on each of the Averaging
Dates]/Not Applicable

[The Specified Currency/ (specify)]

[Alternative Obligation/Redemption and Payment/

Calculation Agent Adjustment/Component
Adjustment]
[Alternative Obligation/Redemption and Payment/
Calculation Agent Adjustment/Component
Adjustment]
[Alternative Obligation/Redemption and Payment/
Calculation Agent Adjustment/Component
Adjustment]
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39

40

41

42

43

Tender Offer:

Applicable threshold percentage:

Consequences of a Tender Offer:

(1)

(i)

(ii1)

Share-for-Combined:

Share-for-Other:

Share-for-Share:

Additional Disruption Events:

Early Redemption Amount

(1)

(i)

(iif)

Early Redemption Amount(s)
of each Note payable on
occurrence of redemption for
taxation reasons (Condition
5.3) or an event of default
(Condition 9) and/or the
method of calculating the
same (if required or if
different from that set out in
the Conditions):

Redemption for taxation
reasons permitted on days
other than Interest Payment
Dates (Condition 5.3):

Unmatured  Coupons  to
become void upon early
redemption (Bearer Notes
only) (Condition 6.6):

Call Option:

(1)

(i)

Optional Redemption
Date(s):

Optional Redemption
Amount(s) of each Note and
method, if any, of calculation
of such amount(s):

39

40

See footnote 8.

See footnote 9.

Form of Final Terms for Cash Settled Share Notes

[Applicable/Not Applicable]

[e]

[Redemption and Payment/ Calculation Agent
Adjustment]

[Redemption and Payment/ Calculation Agent
Adjustment]

[Redemption and Payment/ Calculation Agent
Adjustment]

[Change in Law]
[Insolvency Filing]

[Not Applicable]

[e]

[Yes/No]

[Yes/No/Not Applicable]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)
[e]

[®] per Note of [#] Specified Denomination®*’
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(iii) Redeemable in part: [Yes/No]
(a) Minimum nominal [®]
amount to be
redeemed:
(b) Maximum nominal [o]
amount to be
redeemed:
(@iv) Description of any other [®]

Issuer's option:

v) Notice period (if other than [®]
as set out in the Conditions):

Put Option: Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

45

46

47

48

49

Form of Notes: [Bearer Notes/Registered Notes]
[Delete as appropriate]

(1) Permanent global permanent Global Note/Certificate exchangeable for
Note/Certificate: Definitive Notes/Certificates on [e] days' notice/at
any time/in the limited circumstances specified in

the permanent Global Note/Certificate

(i1) Applicable TEFRA C Rules/Not Applicable
Exemption:

Financial Centre(s) (Condition 6.8) or  [Not Applicable/Give details] (Note that this

other special provisions relating to paragraph relates to the date and place of payment,

payment dates: and not interest period end dates, to which sub-
paragraphs 17(iii) and 18(vi) relate])

Talons for future Coupons or Receipts  [Yes/No. If yes, give details]
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid Notes: [Not Applicable/give details]
amount of each payment comprising

the Issue Price and date on which each

payment is to be made and

consequences (if any) of failure to

pay, including any right of the Issuer

to forfeit the Notes and interest due on

late payment:

Details relating to Instalment Notes: [Not Applicable/give details)
(1) Instalment Amount(s): [®]
(i1) Instalment Date(s): [®]
(iii) Minimum Instalment [®]
Amount:
(@iv) Maximum Instalment [®]
Amount:

156



Form of Final Terms for Cash Settled Share Notes

50 Other terms or special conditions:

Equity Linked and Annex applicable: ~ Yes. Accordingly, the provisions of the Equity
Linked Derivatives Annex set out in the Base
Prospectus apply as if the terms thereof were
expressly set out herein

DISTRIBUTION
51 Name of Dealer: [Standard Bank Plc]
52 Additional selling restrictions: [Not Applicable/give details]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the U.S.$3,500,000,000 Note Issuance Programme of Standard
Bank Plc.]

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

Listing

(1) Listing:

(i1) Admission to trading:

(iii) Estimate of total expenses
related to admission to
trading:

[Ratings

Ratings:

[Irish Stock Exchange/other (specify)/None]

[Application has been made for the Notes to be
admitted to trading on [the regulated market of the
Irish Stock Exchange] with effect from [e]] [Not
Applicable.]

[e]

[Delete if not applicable]

The Notes to be issued have been rated:
[[e]: [o]

[[Other]: [o]]

[[Insert credit rating agency] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009 (as
amended),  although  notification of  the
corresponding registration decision has not yet been
provided by the relevant competent authority.]

[[Insert credit rating agency] is established in the
European Union and is registered under Regulation
(EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009
(as amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended). However, the application for
registration under Regulation (EC) No. 1060/2009
(as amended) of [insert the name of the relevant EU
CRA affiliate that applied for registration], which is
established in the European Union disclosed the
intention to endorse credit ratings of [insert credit
rating agency].]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended). The ratings [[have been]/[are
expected to be]] endorsed by [insert the name of the
relevant EU-registered rating agency] in accordance
with Regulation (EC) No 1060/2009 (as amended).
[Insert the name of the relevant EU-registered credit
rating agency] is established in the European Union
and registered under Regulation (EC) No.
1060/2009 (as amended).]
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[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended), but it is certified in accordance with
such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating)]

[Notification

The [include name of competent authority in EEA home Member State] [has been requested
to provide/has provided - include first alternative for an issue which is contemporaneous
with the establishment or update of the Programme and the second alternative for
subsequent issues] the [include names of competent authorities of host Member States] with a
certificate of approval attesting that the Base Prospectus has been drawn up in accordance
with the Prospectus Directive.]

Interests of Natural and Legal Persons Involved in the Issue

[So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.]

Reasons for the Offer, Estimated Net Proceeds and Total Expenses
(1) Reasons for the offer: [®]

(See ["Use of Proceeds"] wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will need
to include those reasons here)|

(i1) [Estimated net proceeds:] [e]

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses,
state amount and sources of other funding)

(iii) [Estimated total expenses:] [®] [Include breakdown of expenses)

(Only necessary to include disclosure of net
proceeds and total expenses at (ii) and (iii) above
where disclosure is included at (i) above)]”

[Fixed Rate Notes only - YIELD
Indication of yield: [®]

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield]

[Dual Currency Notes only - PERFORMANCE OF RATE[S] OF EXCHANGE

Need to include details of where past and future performance and volatility of the relevant

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See footnote 7.
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rate[s] can be obtained)

OPERATIONAL INFORMATION

8 ISIN Code [CUSIP]:

9 Common Code:

10 Clearing System(s) and the relevant
identification number(s):

11 Delivery:

12 Names and addresses of additional
Paying Agent(s) (if any):

GENERAL

13 Additional steps that may only be
taken following approval by an
Extraordinary Resolution in
accordance with Condition 11:

14 The aggregate principal amount of

Notes issued has been translated into
US dollars at the rate of [e],
producing a sum of (for Notes not
denominated in US dollars):

Form of Final Terms for Cash Settled Share Notes

[e]
[e]

[Euroclear][Clearstream][DTC][Specify other
clearing systems, identification number(s) and
address(es)]

Delivery [against/free of] payment

Deutsche International Corporate Services (Ireland)
Limited

Harbourmaster Place

IFSC

Dublin 1

Ireland

[Not Applicable/give details]

[Not Applicable/[U.S.$][e]]
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FORM OF FINAL TERMS FOR PHYSICALLY SETTLED SHARE NOTES AND REVERSE
CONVERTIBLE NOTES

STANDARD BANK PLC

U.S.$3,500,000,000

Note Issuance Programme

SERIES NO: [e]

TRANCHE NO: [e]

[Brief Description and Amount of Notes)

Issue Price: [e] per cent.

Final Terms dated [e]
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PART A — CONTRACTUAL TERMS

Text in this section appearing in italics does not form part of the form of the Final Terms but denotes
directions for completing the Final Terms.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 28 June 2012 [and the supplemental Base Prospectus dated [e]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Notes described herein for the purposes of Regulation 23 of S.I. 324
of 2005 of Ireland and must be read in conjunction with such Base Prospectus [as so supplemented].
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 [and the
supplemental Base Prospectus] [is] [are] available for viewing at, and copies may be obtained from, the
registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [original date] [and the supplemental Base
Prospectus dated [®]] relating to the above Programme issued by Standard Bank Plc. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus
Directive") and Regulation 23 of S.I. 324 of 2005 of Ireland and must be read in conjunction with the
Base Prospectus dated [®] [and the supplemental Base Prospectus dated [®]] which [together]
constitute[(s)] a base prospectus for the purposes of the Prospectus Directive, save in respect of the
Conditions which are extracted from the Base Prospectus dated [original date] [and the supplemental
Base Prospectus dated [®]] and are attached hereto. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Base Prospectuses
dated [original date] and [®] [and the supplemental Base Prospectus dated [®]]. The Base Prospectuses
[and the supplemental Base Prospectus dated [®]] are available for viewing at, and copies may be
obtained from, the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[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 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.
Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.*']

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently
trigger the need for a supplement to the Base Prospectus under Article 16 of the Prospectus Directive.]

Except as set out below, the Notes will be subject to the Conditions set out in the Base Prospectus, the
terms set out in the Equity Linked Derivatives Annex and also to the following terms:

1 Issuer: Standard Bank Plc

a1

Consider including this legend where only an exempt offer of Notes is anticipated.
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(1)  Series Number:

(i) [Tranche Number:

Specified Currency or Currencies:
Additional Business Day Centres:

(For the purposes of the definition of
Currency Business Day, contained in
the Equity Linked Derivatives Annex)
Aggregate Nominal Amount:

(1) Series (total):

(i1) of which Tranche [e]:

Issue Price:

Specified Denominations:

(1) Issue Date:

(i1) Interest Commencement Date:

Maturity Date:

Interest Basis:

[e]
[e]] [Delete if not applicable]

[The Notes will be consolidated and form a
single series with the [details of first Tranche]
issued by the Issuer on [date] [Delete if not
applicable]]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible)

[e]
[Not Applicable/Specify]

(Not needed if the Maturity Date is a fixed date)

[e]

[This is the aggregate amount of the series, i.e.
original issue plus fungible]

[e]]
[This is the amount of the fungible issue only]

[e] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (in the
case of fungible issues only, if applicable)]

[e]
[e]
[e]

[e] [specify date for Fixed Rate or Zero Coupon
Notes] or

(for Floating Rate Notes)[Interest Payment Date
falling in [®]] [specify the relevant month and
year]

[[e] per cent. Fixed Rate]

[[specify reference rate] +/- [®] per cent. Floating
Rate]

[Zero Coupon]
[Variable Linked Interest]

[Other (specify)]

(further particulars specified below)
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Redemption/Payment Basis:

Change of Redemption/Payment
Basis:

Put/Call Options:

(1)
(i)

Status of the Notes:

[[Date [Board] approval for
issuance of Notes obtained:]

Listing:

Method of distribution:

The Final Redemption Amount will be
determined as provided below

[Specify details of any provision for convertibility
of Notes into another redemption/payment basis|

[Call (further particulars specified below)/Not
Applicable]

[Senior/[Dated/Perpetual]*/Subordinated]
[e] [and [e], respectively]]
(N.B. Only relevant where Board (or similar)

authorisation is required for the particular
tranche of Notes)

[Irish Stock Exchange/other (specify)/None]

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

Fixed Rate Note Provisions:

(1)

(i)

(ii1)

(iv)
V)

(vi)

Calculation Amount:

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount[(s)]:

Broken Amount:

Day Count Fraction (Condition
4.11):

42

43

See footnote 2.

See footnote 3.

[Applicable/Not Applicable]

(not applicable, delete the remaining sub
paragraphs of this paragraph)

[If only one Specified Denomination, insert the
Specified Denomination. If more than one
Specified Denomination insert the highest
common factor™.]  [Note: There must be a
common factor in the case of two or more
Specified Denominations|

[®] per cent. per annum [payable [annually/semi-
annually/quarterly/ monthly] in arrear]

[e] in each year [adjusted in accordance with
[specify Business Day Convention and any
applicable Business Centre(s) for the definition
of "Business Day"]/not adjusted]

[e] per Calculation Amount

[Not Applicable] [Insert particulars of any initial
or final broken interest amounts which do not
correspond with the Fixed Coupon Amount [(s)]
and the Interest Payment Date(s) to which they
relate]

[e]

(Day count fraction should be Actual/Actual-
ICMA for all fixed rate issues other than those
denominated in US dollars, unless the client
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Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

(vii) Determination Date(s)
(Condition 4.11):

(viii) Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

18 Floating Rate Provisions

(i) Calculation Amount:

(i1) Interest Period(s):
(iii) Specified Interest Payment
Dates:

(iv)

[Interest Period Date:

(v) Business Day Convention:

(vi)

Business Centre(s) (Condition
4.11):

(vii) Manner in which the Rate(s) of
Interest is/are to be determined:

(viii) Party responsible for calculating
the Rate(s) of Interest and
Interest Amount(s) (if not the
Calculation Agent):

(ix) Screen Rate Determination
(Condition 4.2(c)(ii)):

— Reference Rate:

44
See footnote 17.
45
See footnote 3.
46

See footnote 3.

requests otherwise)

[e] in each year. [Insert regular interest payment
dates, ignoring issue date or maturity date in the
case of a long or short first or last coupon. N.B.
only relevant where Day Count Fraction is
Actual/Actual-ICMAT™

[Not Applicable/give details]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)®

LIf only one Specified Denomination, insert the
Specified Denomination. If more than one
Specified Denomination insert the highest
common factor.”]  [Note: There must be a
common factor in the case of two or more
Specified Denominations)

[e]
[e]

[e]]

(Not applicable unless different from Interest
Payment Date)

[Floating Rate Business Day Convention /
Following Business Day Convention / Modified
Following Business Day Convention / Preceding
Business Day Convention/other (give details)]

[e]

[Screen  Rate  Determination /  ISDA

Determination/other (give details)]

[Not Applicable / specify party]

[e]
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Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

— Interest Determination
Date:

—Relevant Screen Page:

(x) ISDA Determination (Condition
4.2(c)(1)):

— Floating Rate Option:
—  Designated Maturity:
— Reset Date:

— ISDA Definitions: (if
different from those set out
in the Conditions)

(xi) Margin(s):
(xii) Minimum Rate of Interest:
(xiii) Maximum Rate of Interest:

(xiv) Day Count Fraction (Condition
4.11):

(xv) Fall back provisions, rounding
provisions, denominator and any
other terms relating to the
method of calculating interest on
Floating Rate Notes, if different
from those set out in the
Conditions:

Zero Coupon Note Provisions

(i) Amortisation Yield (Condition
5.4):

(i1) Any other formula/basis of
determining amount payable:

[[®] [TARGET] Business Days in [specify city]
for [specify currency] prior to [the first day in
each Interest Accrual Period/each Interest
Payment Date] |

[Specify relevant screen page]

[+/-][®] per cent. per annum
[®] per cent. per annum

[®] per cent. per annum
[e]

[.]47

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)

[[®] per cent. per annum] [Not Applicable]

[[®]] [Condition 5.4(a)(ii) does not apply] [Not
Applicable]

PROVISIONS RELATING TO REDEMPTION

20 Final Redemption Amount:
21 [Shares/Basket of Shares]:
(The Shares to which the Notes relate)
47

See footnote 3.

The Final Redemption Amount in respect of each
Note will be as set out in [Condition 5.2A(a) (for
Physically Settled Share Notes) / Condition
5.2B(a) for Reverse Convertible Notes] / Other]
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23

24

25

26

27

Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

Share Issuer Number of ISIN Number  Exchange Related
Shares Exchange(s)

[e] [e] [e] [e] [e]

[PROVIDE DETAILS FOR EACH SHARE IN THE BASKET.]

Each [e] Note(s) relate(s) to [one/other]
Basket(s)

(Exchanges are the stock exchanges
on which the shares are listed.

Related Exchanges are used, inter
alia, for the purposes of Disrupted
Day and for the purposes of the
definitions of Exchange Business Day
and Scheduled Trading Day)

Share Substitution: [Applicable/Not Applicable]

(If applicable, the Issuer may
substitute Share Issuers in
accordance with Condition 5.2F)

Presentation Date: The [tenth] Banking Day in London before the
date specified as the Valuation Date (whether or

(The date by which Notes and the not such date is an Exchange Business Day).
related Delivery Notice should be

delivered to the Issuer)

Valuation Time: [[#] / As per the Equity Linked Derivatives
Annex]

(The time at which the Share Price is
determined, by reference to which any
Fractional Cash Amount will be
determined. If nothing is specified, it
defaults to the time by reference to
which the closing price is determined)

Valuation Date: [®] [specify date]

(This must be sufficiently before the Maturity
Date to allow for non-Business Days and
Disrupted Days)

Final Share Price: [The Share Price on the Valuation Date/the
Official Settlement Price on the Valuation Date
or, if no Official Settlement Price is published on
that date, the Share Price on the Valuation Date
shall be substituted for such Official Settlement
Price] / [The arithmetical average (rounded down
to the nearest smallest transferable unit of the
relevant currency) of the Share Price on each of
the Averaging Dates] / Not Applicable

Settlement Currency: [The Specified Currency/ (specify)]

(The currency in which the Fractional
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29

30

31

32

33

34

Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

Cash Amount will be paid)
Alternative Clearance System: [ [#]/Not Applicable]

(The system in addition to
Clearstream, Luxembourg and
Euroclear to which the Share Amount
may be credited)

Consequences of a Merger Event:

(i) Share-for-Combined [Alternative Obligation / Redemption and
Payment / Calculation Agent Adjustment /
Component Adjustment]

(ii)) Share-for-Other [Alternative Obligation / Redemption and
Payment / Calculation Agent Adjustment /
Component Adjustment]

(iii) Share-for-Share [Alternative Obligation / Redemption and
Payment / Calculation Agent Adjustment /
Component Adjustment]

Tender Offer: [Applicable / Not Applicable]
Applicable threshold percentage: [e]
Consequences of a Tender Offer:

(i) Share-for-Combined [Redemption and Payment / Calculation Agent
Adjustment]

(i) Share-for-Other [Redemption and Payment / Calculation Agent
Adjustment]

(iii) Share-for-Share [Redemption and Payment / Calculation Agent
Adjustment]

Additional Disruption Events: [Change in Law]
[Insolvency Filing]
[Not Applicable]
Early Redemption Amount:

(i) Early Redemption Amount(s) of [e]
each Note payable on
occurrence of redemption for
taxation reasons (Condition 5.3)
or an event of default (Condition
9) and/or the method of
calculating the same (if required
or if different from that set out in
the Conditions):

(i) Redemption for taxation reasons  [Yes/No]
permitted on days other than
Interest Payment Dates
(Condition 5.3):

(iii)) Unmatured Coupons to become  [Yes/No/Not Applicable]
void upon early redemption

168



Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

(Bearer Notes only) (Condition
6.6):

35 Call Option

(i) Optional Redemption Date(s):
(i) Optional Redemption Amount(s)
of each Note and method, if any,
of calculation of such amount(s):

(iii)) Redeemable in part:

(a) Minimum nominal amount to be
redeemed:

(b) Maximum nominal amount to be
redeemed:

(iv) Description of any other Issuer's
option:

(v) Notice period (if other than as

set out in the Conditions):

36 Put Option:

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)
(o]

[®] per Note of [#] Specified Denomination ***

[Yes/No]

[e]

[e]

[e]

[e]

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

37 Form of Notes:

(i) Permanent Global
Note/Certificate:

(i) Applicable TEFRA Exemption:

38 Financial Centre(s) (Condition 6.8) or
other special provisions relating to
payment dates:

39 Talons for future Coupons or Receipts
to be attached to Definitive Notes
(and dates on which such Talons
mature):

40 Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and

48

See footnote 8.

49

See footnote 9.

[Bearer Notes/Registered Notes]
[Delete as appropriate]

permanent Global Note/Certificate exchangeable
for Definitive Notes/Certificates on [e] days'
notice/at any time/in the limited circumstances
specified in the permanent Global
Note/Certificate

C Rules/D Rules/Not Applicable

[Not Applicable/Give details. Note that this
paragraph relates to the date and place of
payment, and not interest period end dates, to
which sub-paragraph 18(vi) relates]|

[Yes/No. If yes, give details]

[Not Applicable/give details]
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Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

consequences (if any) of failure to
pay, including any right of the Issuer
to forfeit the Notes and interest due on
late payment:

41 Details relating to Instalment Notes: [Not Applicable/give details]
(i) Instalment Amount(s): [e]
(i1) Instalment Date(s): [®]
(iii)) Minimum Instalment Amount: [e]
(iv) Maximum Instalment Amount: [e]
42 Other terms or special conditions:

Equity Linked and Annex applicable: ~ Yes. Accordingly, the provisions of the Equity
Linked Derivatives Annex set out in the Base
Prospectus apply as if the terms thereof were
expressly set out herein

DISTRIBUTION
43 Name of Dealer: [Standard Bank Plc]
44 Additional selling restrictions: [Not Applicable/give details]

[LISTING AND ADMISSION TO TRADING APPLICATION
These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Notes described herein pursuant to the U.S.$3,500,000,000 Note Issuance Programme of
Standard Bank Plc.]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

Duly authorised
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Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

PART B — OTHER INFORMATION

Listing
(1) Listing: [Irish Stock Exchange/other (specify)/None]
(i1) Admission to trading: [Application has been made for the Notes to be

admitted to trading on [the regulated market of
the Irish Stock Exchange] with effect from [e]]
[Not Applicable]

(iii) Estimate of total expenses [eo]
related to admission to trading:

[Ratings [Delete if not applicable]
Ratings: The Notes to be issued have been rated:
[[e]: [e]]

[[Other]: [®]]

[[Insert credit rating agency] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009 (as
amended), although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.]

[[Insert credit rating agency] is established in the
European Union and is registered under
Regulation (EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009
(as amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). However, the
application for registration under Regulation
(EC) No. 1060/2009 (as amended) of [insert the
name of the relevant EU CRA affiliate that
applied for registration], which is established in
the European Union disclosed the intention to
endorse credit ratings of [insert credit rating

agency].]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). The ratings [[have
been]/[are expected to be]] endorsed by [insert
the name of the relevant EU-registered rating
agency] in accordance with Regulation (EC) No
1060/2009 (as amended). [Insert the name of the
relevant EU-registered credit rating agency] is
established in the European Union and registered
under Regulation (EC) No. 1060/2009 (as
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Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

amended). ]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended), but it is certified in
accordance with such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating)]

3 [Notification

The [include name of competent authority in EEA home Member State] [has been requested to
provide/has provided - include first alternative for an issue which is contemporaneous with the
establishment or update of the Programme and the second alternative for subsequent issues] the
linclude names of competent authorities of host Member States] with a certificate of approval
attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Directive.]

4 Interests of Natural and Legal Persons Involved in the Issue

[So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.]

5 [Reasons for the Offer, Estimated Net Proceeds and Total Expenses
(1) Reasons for the offer: [e]

(See ["Use of Proceeds"] wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will
need to include those reasons here)

(i) [Estimated net proceeds:] [e]

(If proceeds are intended for more than one use
will need to split out and present in order of
priority. If proceeds insufficient to fund all
proposed uses state amount and sources of other

funding)
(iii) [Estimated total expenses:] [®]. [Include breakdown of expenses]

(Only necessary to include disclosure of net
proceeds and total expenses at (ii) and (iii) above
where disclosure is included at (i) above)]”

6 [Fixed Rate Notes only — YIELD
Indication of yield: [e]
The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.]
7 [Dual Currency Notes only — PERFORMANCE OF RATE[S]| OF EXCHANGE

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See footnote 7.
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Form of Final Terms for Physically Settled Share Notes and Reverse Convertible Notes

Need to include details of where past and future performance and volatility of the relevant

rate[s] can be obtained.]*

OPERATIONAL INFORMATION

8 ISIN Code [CUSIP]:
9 Common Code:
10 Clearing System(s) and the relevant

identification number(s):

11 Delivery:

12 Names and addresses of additional
Paying Agent(s) (if any):

GENERAL

13 Additional steps that may only be
taken following approval by an
Extraordinary Resolution in

accordance with Condition 11:

14 The aggregate principal amount of
Notes issued has been translated into
US dollars at the rate of [e],
producing a sum of (for Notes not
denominated in US dollars):

[e]
[e]

[Euroclear][Clearstream][DTC][Specify other
clearing systems, identification number(s) and
address(es)]

Delivery [against/free of] payment

Deutsche International Corporate Services
(Ireland) Limited

Harbourmaster Place

IFSC

Dublin 1

Ireland

[Not Applicable/give details]

[Not Applicable/[U.S.$][e]]

173



Form of Final Terms for Commodity Linked Notes

FORM OF FINAL TERMS FOR COMMODITY LINKED NOTES

STANDARD BANK PLC

U.S.$3,500,000,000

Note Issuance Programme

SERIES NO: [e]

TRANCHE NO: [e]

[Brief Description and Amount of Notes]

Issue Price: [e] per cent.

Final Terms dated [e]
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Form of Final Terms for Commodity Linked Notes

PART A — CONTRACTUAL TERMS

Text in this section appearing in italics does not form part of the form of the Final Terms but denotes
directions for completing the Final Terms.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Base Prospectus dated 28 June 2012 [and the supplemental Base Prospectus dated [®]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Notes described herein for the purposes of Regulation 23 of S.I.
324 of 2005 of Ireland and must be read in conjunction with such Base Prospectus [as so
supplemented]. 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 [and
the supplemental Base Prospectus] [is] [are] available for viewing at, and copies may be obtained
from, the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[The following alternative language applies if the first tranche of an issue which is being increased
was issued under a prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [original date] [and the supplemental Base
Prospectus dated [®]] relating to the above Programme issued by Standard Bank Plc. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the
"Prospectus Directive") and Regulation 23 of S.I. 324 of 2005 of Ireland and must be read in
conjunction with the Base Prospectus dated [®] [and the supplemental Base Prospectus dated [e®]]
which [together] constitute[(s)] a base prospectus for the purposes of the Prospectus Directive, save
in respect of the Conditions which are extracted from the Base Prospectus dated [original date] [and
the supplemental Base Prospectus dated [®]] and are attached hereto. Full information on the Issuer
and the offer of the Notes is only available on the basis of the combination of these Final Terms, the
Base Prospectuses dated [original date] and [®] [and the supplemental Base Prospectus dated [®]].
The Base Prospectuses [and the supplemental Base Prospectus dated [®]] are available for viewing
at, and copies may be obtained from, the registered office of the Issuer which is 20 Gresham Street,
London EC2V 7JE.]

[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 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. Neither the Issuer nor any Dealer has authorised, nor do they
authorise, the making of any offer of Notes in any other circumstances.™]

[Include whichever of the following apply or specify as "Not Applicable"” (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should
be given as to whether such terms or information constitute "significant new factors" and
consequently trigger the need for a supplement to the Base Prospectus under Article 16 of the
Prospectus Directive.]

Except as set out below, the Notes will be subject to the Conditions set out in the Base Prospectus,
the terms set out in the Commodity Linked Derivatives Annex and also to the following terms:

50

Consider including this legend where only an exempt offer of Notes is anticipated.
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11

Issuer:
(i) Series Number:

(i1) [Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series (total):

(i) [of which Tranche [e]:

Issue Price:

Specified Denominations:

(1)  Issue Date:

(i) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Redemption/Payment

Basis:

Form of Final Terms for Commodity Linked Notes

Standard Bank Plc
[e]
[®]] [Delete if not applicable]

[The Notes will be consolidated and form a single
series with the [details of first Tranche] issued by
the Issuer on [date] [Delete if not applicable]]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible)

[e]

[e]

[This is the aggregate amount of the series, i.e.
original issue plus fungible]

[e]]
[This is the amount of the fungible issue only]

[e] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (in the case
of fungible issues only, if applicable)]

[e]
[e]
[e]

[®] [specify date for Fixed Rate or Zero Coupon
Notes] or

(for Floating Rate Notes)[Interest Payment Date
falling in [e]] [specify the relevant month and
year]

[[®] per cent. Fixed Rate]

[[specify reference rate] +/- [®] per cent. Floating
Rate]

[Zero Coupon]

[Variable Linked Interest]

[Other (specify)]

(further particulars specified below)

The Final Redemption Amount will be determined
as provided below

[Specify details of any provision for convertibility of
Notes into another redemption/payment basis]
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12

14

15

Put/Call Options

(i) Status of the Notes:

(ii)) [[Date [Board] approval for
issuance of Notes obtained:]

Listing:

Method of distribution:

Form of Final Terms for Commodity Linked Notes

[Call (further particulars specified below)/Not
Applicable]

[Senior/[Dated/Perpetual]*' /Subordinated]
[e] [and [e], respectively]]
(N.B. Only relevant where Board (or similar)

authorisation is required for the particular tranche
of Notes)

[Irish Stock Exchange/other (specify)/None]

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

Fixed Rate Note Provisions

(1) Calculation Amount:

(i) Rate[(s)] of Interest:

(iii) Interest Payment Date(s):

(iv) Fixed Coupon Amount[(s)]:

(v) Broken Amount:

(vi) Day Count Fraction (Condition

4.11):

(vii) Determination
(Condition 4.11):

51

52

See footnote 2.

See footnote 3.

Date(s)

[Applicable/Not Applicable]

(not applicable, delete the remaining sub paragraphs
of this paragraph)

[If only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination insert the highest common factor’.]
[Note: There must be a common factor in the case
of two or more Specified Denominations)

[®] per cent. per annum [payable [annually/semi-
annually/quarterly/ monthly] in arrear]

[e] in each year [adjusted in accordance with
[specify Business Day Convention and any
applicable Business Centre(s) for the definition of
"Business Day']/not adjusted]

[e] per Calculation Amount

[Not Applicable] [/nsert particulars of any initial or
final broken interest amounts which do not
correspond with the Fixed Coupon Amount [(s)]
and the Interest Payment Date(s) to which they
relate]

[e]

(Day count fraction should be Actual/Actual-ICMA
for all fixed rate issues other than those
denominated in US dollars, unless the client
requests otherwise)

[e] in each year. [Insert regular interest payment
dates, ignoring issue date or maturity date in the
case of a long or short first or last coupon. N.B.
only relevant where Day Count Fraction is
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(viii) Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

17 Floating Rate Provisions:

(i) Calculation Amount:

(i) Interest Period(s):

(i) Specified Interest Payment
Dates:

(iv) [Interest Period Date:

(v) Business Day Convention:

(vi) Business Centre(s) (Condition
4.11):

(vii) Manner in which the Rate(s) of
Interest is/are to be determined:

(viii) Party responsible for calculating
the Rate(s) of Interest and
Interest Amount(s) (if not the
Calculation Agent):

(ix) Screen Rate Determination
(Condition 4.2(c)(ii)):

— Reference Rate:

— Interest Determination
Date:

— Relevant Screen Page:

Form of Final Terms for Commodity Linked Notes

Actual/Actual-ICMA]>

[Not Applicable/give details]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)™

LIf only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination insert the highest common factor.”]
[Note: There must be a common factor in the case
of two or more Specified Denominations)

(Not applicable unless different from Interest
Payment Date)

[Floating Rate Business Day Convention /
Following Business Day Convention / Modified
Following Business Day Convention / Preceding
Business Day Convention/other (give details)]

[e]
[Screen Rate Determination/ISDA
Determination/other (give details)]

[Not Applicable/specify party]

[e]

[[®] /[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Interest Payment
Date] |

[Specify relevant screen page]

53

See note 17.
54

See footnote 3.
55

See footnote 3.
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18

x)

(xi)

ISDA Determination (Condition
4.2(c)(1)):

— Floating Rate Option:
—  Designated Maturity:
— Reset Date:

— ISDA  Definitions:  (if
different from those set out
in the Conditions)

Margin(s):

(xii) Minimum Rate of Interest:

(xiil) Maximum Rate of Interest:

(xiv) Day Count Fraction (Condition

4.11):

(xv) Fall back provisions, rounding

provisions, denominator and any
other terms relating to the
method of calculating interest on
Floating Rate Notes, if different
from those set out in the
Conditions:

Zero Coupon Note Provisions:

(1)

(i)

Amortisation Yield (Condition
5.4):

Any other formula/basis of
determining amount payable:

Form of Final Terms for Commodity Linked Notes

[+/-][®] per cent. per annum
[®] per cent. per annum

[®] per cent. per annum

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)

[[®] per cent. per annum] [Not Applicable]

[[®]] [Condition 5.4(a)(ii) does mnot apply][Not
Applicable]

PROVISIONS RELATING TO REDEMPTION

19

20

Final Redemption Amount:

[Commodity / Basket of
Commodities]:

(The Commodities to which the Notes
relate)

Commodity Exchange / Price
Reference Source

Price /

Commodity

Reference

56

See footnote 3.

The Final Redemption Amount in respect of each
Note will be [®] [set out formula and related
definitions for calculating the Final Redemption
Amount)

Unit Delivery Date Specified
Price
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21

22

23

24

25

26

27

28

29

30

31

32

Dealers

[o] [e] [As specified in
the Commodity
Reference Price]

Form of Final Terms for Commodity Linked Notes

[e] [As [e®] [As specified [e] [As

specified in the in the Commodity specified in

Commodity Reference Price]  the

Reference Commodity

Price] Reference
Price]

[PROVIDE DETAILS FOR EACH COMMODITY IN THE BASKET.]

Market Disruption Event:

Price Materiality Percentage:

(For the purposes of Price Source
Disruption, see Condition 5.24)

Disruption Fallback:

Maximum Days of Disruption:
Bullion Provisions:
Bullion Business Day Centres:

(For the purposes of Bullion
Provisions, see Condition 5.2C)

Pricing Date:

Strike Date:
Common Pricing Provisions:
Common Pricing Date:

(For the purposes of Common Pricing
Provisions, see Condition 5.2D)

Settlement Currency:

Early Redemption Amount:

[Price Source Disruption / Trading Disruption /
Disappearance of Commodity Reference Price /
Material Change in Formula (Strike Date/Other) /
Material Change in Content (Strike Date/Other) /
Tax Disruption (Strike Date/Other)]

[e]

[Fallback Reference Dealers
(first/second/third/fourth/fifth) / Fallback Reference
Price (first/second/third/fourth/fifth) /
Postponement  (first/second/third/fourth/fifth) /
Calculation Agent Determination
(first/second/third/fourth/fifth) / Delayed
Publication or Announcement

(first/second/third/fourth/fifth)
[Five Commodity Business Days / Other]

[Applicable / Not Applicable]

[e]

[®] [specify date]

(This must be sufficiently before the Maturity Date
to allow for non-Commodity Business Days and
Market Disruption Events)

[®] [specify date]
[Applicable / Not Applicable]

[®] [specify date]

[The Specified Currency/ [®]]

(i) Early Redemption Amount(s) of [e]

each Note payable on
occurrence of redemption for
taxation reasons (Condition 5.3)
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33

34

or an event of default (Condition
9) and/or the method of
calculating the same (if required
or if different from that set out in
the Conditions):

(i1)) Redemption for taxation reasons
permitted on days other than
Interest Payment Dates
(Condition 5.3):

(iii)) Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condition
6.6):

Call Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s)
of each Note and method, if any,
of calculation of such amount(s):

(iii) Redeemable in part:

(a) Minimum nominal amount to
be redeemed:

(b)Maximum nominal amount to
be redeemed:

(iv) Description of any other Issuer's
option:

(v) Notice period (if other than as
set out in the Conditions):

Put Option:

Form of Final Terms for Commodity Linked Notes

[Yes/No]

[Yes/No/Not Applicable]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)
[e]

[e] per Note of [@] Specified Denomination®”*®

[Yes/No]

[e]

[e]

[e]

[e]

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

35 Form of Notes:
(i) Permanent Global
Note/Certificate:
(i1) Applicable TEFRA Exemption:
36 Financial Centre(s) (Condition 6.8) or
other special provisions relating to
57
See footnote 8.
58

See footnote 9.

[Bearer Notes/Registered Notes]
[Delete as appropriate]

permanent Global Note/Certificate exchangeable
for Definitive Notes/Certificates on [e] days'
notice/at any time/in the limited circumstances
specified in the permanent Global Note/Certificate

C Rules/D Rules/Not Applicable

[Not Applicable/Give details. Note that this
paragraph relates to the date and place of payment,
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Form of Final Terms for Commodity Linked Notes

payment dates: and not interest period end dates, to which sub-
paragraph 17(vi) relates]]

37 Talons for future Coupons or Receipts [Yes/No. If yes, give details]
to be attached to Definitive Notes
(and dates on which such Talons
mature):

38 Details relating to Partly Paid Notes: [Not Applicable/give details]

amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to
pay, including any right of the Issuer
to forfeit the Notes and interest due on
late payment:

39 Details relating to Instalment Notes: [Not Applicable/give details]
(1) Instalment Amount(s): [e]
(i1) Instalment Date(s): [e]
(i) Minimum Instalment Amount: [e]
(iv) Maximum Instalment Amount: [e]
40 Other terms or special conditions:

Commodity Linked and Annex Yes. Accordingly, the provisions of the Commodity

applicable: Linked Derivatives Annex set out in the Base
Prospectus apply as if the terms thereof were
expressly set out herein

DISTRIBUTION
41 Name of Dealer: [Standard Bank Plc]
42 Additional selling restrictions: [Not Applicable/give details]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the U.S.$3,500,000,000 Note Issuance Programme of Standard
Bank Plc.]

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.
Signed on behalf of the Issuer:

By
Duly authorised
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PART B — OTHER INFORMATION

Listing
(1) Listing:

(i1) Admission to trading:

(iii) Estimate of total expenses
related to admission to trading:

[Ratings

Ratings:

[Irish Stock Exchange/other (specify)/None]

[Application has been made for the Notes to be
admitted to trading on [the regulated market of the
Irish Stock Exchange] with effect from [e]] [Not
Applicable]

[e]

[Delete if not applicable]

The Notes to be issued have been rated:
[[e]: [e]]

[[Other]: [®]]

[[Insert credit rating agency] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009 (as
amended),  although  notification of  the
corresponding registration decision has not yet been
provided by the relevant competent authority.]

[[Insert credit rating agency] is established in the
European Union and is registered under Regulation
(EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009
(as amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended). However, the application for
registration under Regulation (EC) No. 1060/2009
(as amended) of [insert the name of the relevant EU
CRA affiliate that applied for registration], which is
established in the European Union disclosed the
intention to endorse credit ratings of [insert credit
rating agency].]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended). The ratings [[have been]/[are
expected to be]] endorsed by [insert the name of the
relevant EU-registered rating agency] in accordance
with Regulation (EC) No 1060/2009 (as amended).
[Insert the name of the relevant EU-registered credit
rating agency] is established in the European Union
and registered under Regulation (EC) No.
1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
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Form of Final Terms for Commodity Linked Notes

the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended), but it is certified in accordance with
such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating)]

[Notification

The [include name of competent authority in EEA home Member State] [has been requested
to provide/has provided - include first alternative for an issue which is contemporaneous
with the establishment or update of the Programme and the second alternative for
subsequent issues] the [include names of competent authorities of host Member States] with a
certificate of approval attesting that the Base Prospectus has been drawn up in accordance
with the Prospectus Directive.]

Interests of Natural and Legal Persons Involved in the Issue

[So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.]

[Reasons for the Offer, Estimated Net Proceeds and Total Expenses
(i) Reasons for the offer: [e]

(See ["Use of Proceeds"] wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will need
to include those reasons here)

(i) [Estimated net proceeds:] [e]

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state
amount and sources of other funding)

(iii) [Estimated total expenses:] [®] [Include breakdown of expenses]

(Only necessary to include disclosure of net
proceeds and total expenses at (ii) and (iii) above
where disclosure is included at (i) above)]”

[Fixed Rate Notes only — YIELD
Indication of yield: [®]

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield.]

[Dual Currency Notes only — PERFORMANCE OF RATE[S] OF EXCHANGE

Need to include details of where past and future performance and volatility of the relevant
rate[s] can be obtained.] *

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See footnote 7.
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OPERATIONAL INFORMATION

8 ISIN Code [CUSIP]:
9 Common Code:
10 Clearing System(s) and the relevant

identification number(s):

11 Delivery:

12 Names and addresses of additional
Paying Agent(s) (if any):

GENERAL

13 Additional steps that may only be
taken following approval by an
Extraordinary Resolution in

accordance with Condition 11:

14 The aggregate principal amount of
Notes issued has been translated into
US dollars at the rate of [e],
producing a sum of (for Notes not
denominated in US dollars):

Form of Final Terms for Commodity Linked Notes

[e]
[e]

[Euroclear][Clearstream][DTC][Specify other
clearing systems, identification number(s) and

address(es)]
Delivery [against/free of] payment

Deutsche International Corporate Services (Ireland)
Limited

Harbourmaster Place
IFSC
Dublin 1

Ireland

[Not Applicable/give details]

[Not Applicable/[U.S.$][e]]
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Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

FORM OF FINAL TERMS FOR EMERGING MARKETS INDEX LINKED NOTES AND
INDEX LINKED BASKET NOTES

STANDARD BANK PLC

U.S.$3,500,000,000

Note Issuance Programme
SERIES NO: [e]
TRANCHE NO: [e]

[Brief Description and Amount of Notes|

Issue Price: [®] per cent.

Final Terms dated [e]
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Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

PART A — CONTRACTUAL TERMS

Text in this section appearing in italics does not form part of the form of the Final Terms but denotes
directions for completing the Final Terms.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 28 June 2012 [and the supplemental Base Prospectus dated [e]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Notes described herein for the purposes of Regulation 23 of S.I. 324
of 2005 of Ireland and must be read in conjunction with such Base Prospectus [as so supplemented].
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 [and the
supplemental Base Prospectus] [is] [are] available for viewing at, and copies may be obtained from, the
registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [original date] [and the supplemental Base
Prospectus dated [®]] relating to the above Programme issued by Standard Bank Plc. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus
Directive") and Regulation 23 of S.I. 324 of 2005 of Ireland and must be read in conjunction with the
Base Prospectus dated [®] [and the supplemental Base Prospectus dated [®]] which [together]
constitute[(s)] a base prospectus for the purposes of the Prospectus Directive, save in respect of the
Conditions which are extracted from the Base Prospectus dated [original date] [and the supplemental
Base Prospectus dated [®]] and are attached hereto. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Base Prospectuses
dated [original date] and [®] [and the supplemental Base Prospectus dated [®]]. The Base Prospectuses
[and the supplemental Base Prospectus dated [®]] are available for viewing at, and copies may be
obtained from, the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[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 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.
Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.™]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently
trigger the need for a supplement to the Base Prospectus under Article 16 of the Prospectus Directive.]

Except as set out below, the Notes will be subject to the Conditions set out in the Base Prospectus, the
terms set out in the Emerging Markets Index Linked Derivatives Annex and also to the following
terms:

1 Issuer: Standard Bank Plc

59

Consider including this legend where only an exempt offer of Notes is anticipated.
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Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

2 (1) Series Number: [e]
(i1) Tranche Number: [®]

[The Notes will be consolidated and form a single
series with the [details of first Tranche] issued by
the Issuer on [date] [Delete if not applicable]]
(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible)

3 Specified Currency or Currencies: ® [e]

4 Additional Business Day Centres: [Not Applicable/specify]

(For the purposes of the definition of (Not needed if the Maturity Date is a fixed date)
Currency Business Day, contained in

the Emerging Markets Index Linked

Derivatives Annex)

5 Aggregate Nominal Amount:
(1) Series (total): [®]
[This is the aggregate amount of the series, i.e.
original issue plus fungible]
(i1) [of which Tranche [®]: [®]]
[This is the amount of the fungible issue only]
6 Issue Price: [®] per cent. of the Aggregate Nominal Amount
7 Specified Denominations: [e]
8 Issue Date: [e]
9 Maturity Date: [®] as adjusted pursuant to the Emerging Markets
Index Linked Derivatives Annex
10 Type of Return: [Price Return][Total Return]
11 Status of the Notes: Senior
12 Listing: [Irish Stock Exchange/other (specify)/None]
13 Method of distribution: Non-syndicated

PROVISIONS RELATING TO REDEMPTION

14 Final Redemption Amount: The Final Redemption Amount in respect of each
Note will be determined in accordance with the
Emerging Markets Index Linked Derivatives
Annex.
15 Determination Date: [e]
60

Notes shall only be issued in a currency other than sterling and in bearer form unless the Issuer confirms that such note issuance will

not attract any UK stamp tax charge under all UK stamp tax, laws, regulations and/or rules.
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16

19

20

21

22

23

24

25

Scheduled Unwind Period:

(This is the estimated period in
which a Hypothetical Broker Dealer
would be able to sell or unwind all
of its Hedge Positions plus the
settlement cycles for Shares on the
Exchange and for conversion of any
amounts  into  the  Settlement
Currency. It must not exceed the
number of Business Days between
the Determination Date and the
Maturity Date.)

Figure for definition of Accruing
Deduction Amount in Emerging
Markets Index Linked Derivatives
Annex:

Figure for definition of Final
Deduction Amount in Emerging
Markets Index Linked Derivatives
Annex:

Index/Basket of Indices:

Index Exchange

[e] [e]

Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

[e] Business Days

[®] basis points

[®] basis points

Related Weighting
Exchange(s)

[e] [e]

[IF INDEX BASKET NOTE, PROVIDE DETAILS FOR EACH INDEX IN THE

BASKET.]

(Exchanges are the stock exchanges
on which the indices are listed.

Related Exchanges are used, inter
alia, for the purposes of Disrupted
Day and for the purposes of the
definitions of Exchange Business
Day and Scheduled Trading Day)

Initial Price:

Final Price:

Valuation Date:

Settlement Currency:

(The currency in which the Final
Redemption Amount will be paid)

Consequences of an  Index
Modification Event:

Consequences of an  Index
Cancellation Event:

[e]

As per the Emerging Markets Index Linked
Derivatives Annex

As per the Emerging Markets Index Linked
Derivatives Annex

[The Specified Currency/other (specify)]

Calculation Agent Adjustment

Redemption and Payment
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26

27

28

29

Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

Consequences  of  an

Index

Disruption Event:

Additional Disruption Events:

Change in Market Conditions Events

Early Redemption Amount

(1)

(i)

Early Redemption
Amount(s) of each Note
payable on occurrence of
redemption for taxation
reasons (Condition 5.3) or
an event of default
(Condition 10) or any other
circumstances set out in the
Emerging Markets Index
Linked Derivatives Annex
and/or the method of
calculating the same (if
required or if different from
that set out in the
Conditions):

Early = Redemption  for
taxation reasons permitted
at any time (Condition 5.3):

Calculation Agent Adjustment

Hedging Disruption
Increased Cost of Hedging

All Change in Market Conditions Events set out in
Condition 5.2D apply.

As per the Emerging Markets Index Linked
Derivatives Annex

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

30 Form of Notes:*'

(1) Permanent Global
Note/Certificate:

(i1) Applicable TEFRA
Exemption:

31 Financial Centre(s) (Condition 6.8)
or other special provisions relating to
payment dates:

32 Other terms or special conditions:
Emerging Market Index Linked
Derivatives Annex applicable:

61

[Bearer Notes/Registered Notes]
[Delete as appropriate]

Permanent Global Note/Certificate exchangeable
for Definitive Notes/Certificates on [e] days'
notice/at any time/in the limited circumstances
specified in the permanent Global Note/Certificate

C Rules/Not Applicable

[Not Applicable/Give details] (Note that this
paragraph relates to the date and place of payment)

Yes. Accordingly, the provisions of the Emerging
Markets Index Linked Derivatives Annex set out in
the Base Prospectus apply as if the terms thereof
were expressly set out herein.

Notes shall only be issued in a currency other than sterling and in bearer form unless the Issuer confirms that such note issuance will

not attract any UK stamp tax chare under all UK stamp tax, laws, regulations and/or rules.
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Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

DISTRIBUTION
33 Name of Dealer: [Standard Bank Plc]
34 Additional selling restrictions: [Not Applicable/give details]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the U.S.$3,500,000,000 Note Issuance Programme of Standard
Bank Plc.]

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.
Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

Listing
(1) Listing:
(i1) Admission to trading:

(iii) Estimate of total expenses

related
trading:

[Ratings

Ratings:

to

admission

to

[Irish Stock Exchange/other (specify)/None]

[Application has been made for the Notes to be
admitted to trading on [the regulated market of the
Irish Stock Exchange] with effect from [e]] [Not
Applicable.]

[e]

[Delete if not applicable]

The Notes to be issued have been rated:
[[e]: [o]

[Other]: [e]]

[[Insert credit rating agency] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009 (as
amended),  although  notification of  the
corresponding registration decision has not yet been
provided by the relevant competent authority.]

[[Insert credit rating agency] is established in the
European Union and is registered under Regulation
(EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009
(as amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended). However, the application for
registration under Regulation (EC) No. 1060/2009
(as amended) of [insert the name of the relevant EU
CRA affiliate that applied for registration], which is
established in the European Union disclosed the
intention to endorse credit ratings of [insert credit
rating agency].]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended). The ratings [[have been]/[are
expected to be]] endorsed by [insert the name of the
relevant EU-registered rating agency] in accordance
with Regulation (EC) No 1060/2009 (as amended).
[Insert the name of the relevant EU-registered credit
rating agency] is established in the European Union
and registered under Regulation (EC) No.
1060/2009 (as amended).]
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Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No. 1060/2009
(as amended), but it is certified in accordance with
such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating)]

3 [Notification:

The [include name of competent authority in EEA home Member State] [has been requested
to provide/has provided - include first alternative for an issue which is contemporaneous
with the establishment or update of the Programme and the second alternative for
subsequent issues] the [include names of competent authorities of host Member States] with
a certificate of approval attesting that the Base Prospectus has been drawn up in accordance
with the Prospectus Directive.]

4 Interests of Natural and Legal Persons Involved in the Issue

[So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.]

5 Reasons for the Offer, Estimated Net Proceeds and Total Expenses
(1) Reasons for the offer: [o]

(See ["Use of Proceeds"] wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will need
to include those reasons here)

(ii) [Estimated net proceeds:] [o]

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses,
state amount and sources of other funding)

(iii) [Estimated total expenses:] [®] [Include breakdown of expenses)

(Only necessary to include disclosure of net
proceeds and total expenses at (ii) and (iii) above
where disclosure is included at (i) above)®*[

OPERATIONAL INFORMATION

6 ISIN Code [CUSIP]: [®]
7 Common Code: [e]
8 Clearing System(s) and the relevant [Euroclear][Clearstream][DTC][Specify other
identification number(s): clearing systems, identification number(s) and
address(es)]
9 Delivery: Delivery [against/free of] payment
62

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See footnote 7.
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Form of Final Terms for Emerging Markets Index Linked Notes and Index Linked Basket Notes

10 Names and addresses of additional [Deutsche International Corporate  Services
Paying Agent(s) (if any): (Ireland) Limited
Harbourmaster Place
IFSC
Dublin 1
Ireland]
GENERAL
11 Additional steps that may only be [Not Applicable/give details]
taken following approval by an
Extraordinary Resolution in

accordance with Condition 11:

12 The aggregate principal amount of [Not Applicable/[U.S.$][e]]
Notes issued has been translated into
US dollars at the rate of [e],
producing a sum of (for Notes not
denominated in US dollars):
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FORM OF FINAL TERMS FOR EMERGING MARKETS SHARE NOTES AND SHARE
BASKET NOTES

STANDARD BANK PLC

U.S.$3,500,000,000

Note Issuance Programme
SERIES NO: [e]
TRANCHE NO: [e]

[Brief Description and Amount of Notes)

Issue Price: [®] per cent.

Final Terms dated [e]
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Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

PART A — CONTRACTUAL TERMS

Text in this section appearing in italics does not form part of the form of the Final Terms but denotes
directions for completing the Final Terms.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 28 June 2012 [and the supplemental Base Prospectus dated [e]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Notes described herein for the purposes of Regulation 23 of S.I. 324
of 2005 of Ireland and must be read in conjunction with such Base Prospectus [as so supplemented].
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 [and the
supplemental Base Prospectus] [is] [are] available for viewing at, and copies may be obtained from, the
registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [original date] [and the supplemental Base
Prospectus dated [®]] relating to the above Programme issued by Standard Bank Plc. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus
Directive") and Regulation 23 of S.I. 324 of 2005 of Ireland and must be read in conjunction with the
Base Prospectus dated [®] [and the supplemental Base Prospectus dated [®]] which [together]
constitute[(s)] a base prospectus for the purposes of the Prospectus Directive, save in respect of the
Conditions which are extracted from the Base Prospectus dated [original date] [and the supplemental
Base Prospectus dated [®]] and are attached hereto. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Base Prospectuses
dated [original date] and [®] [and the supplemental Base Prospectus dated [®]]. The Base Prospectuses
[and the supplemental Base Prospectus dated [®]] are available for viewing at, and copies may be
obtained from, the registered office of the Issuer which is 20 Gresham Street, London EC2V 7JE.]

[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 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.
Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.”]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently
trigger the need for a supplement to the Base Prospectus under Article 16 of the Prospectus Directive.]

Except as set out below, the Notes will be subject to the Conditions set out in the Base Prospectus, the
terms set out in the Emerging Markets Equity Linked Derivatives Annex and also to the following
terms:

1 Issuer: Standard Bank Plc
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Consider including this legend where only an exempt offer of Notes is anticipated.
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Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

2 (1) Series Number: [e]
(i1) Tranche Number: [®]

[The Notes will be consolidated and form a single
series with the [details of first Tranche] issued by
the Issuer on [date] [Delete if not applicable]]
(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible)

3 Specified Currency or Currencies:*  [e]

4 Additional Business Day Centres: [Not Applicable/specify]

(For the purposes of the definition of (Not needed if the Maturity Date is a fixed date)
Currency Business Day, contained in
the Emerging Markets Equity Linked

Derivatives Annex)

5 Aggregate Nominal Amount:
(1) Series (total): [e]
[This is the aggregate amount of the series, i.e.
original issue plus fungible]
(i1) [of which Tranche [e]: [e]]
[This is the amount of the fungible issue only]
6 Issue Price: [®] per cent. of the Aggregate Nominal Amount
7 Specified Denominations: [e]
8 Issue Date: [®]
9 Maturity Date: [®] as adjusted pursuant to the Emerging Markets
Equity Linked Derivatives Annex
10 Type of Return: [Price Return][Total Return]
11 Status of the Notes: Senior
12 Listing: [Irish Stock Exchange/other (specify)/None]
13 Method of distribution: Non-syndicated

PROVISIONS RELATING TO REDEMPTION

14 Final Redemption Amount: The Final Redemption Amount in respect of each
Note will be determined in accordance with the
Emerging Markets Equity Linked Derivatives
Annex.
15 Determination Date: [e]
64

Notes shall only be issued in a currency other than sterling and in bearer form unless the Issuer confirms that such note issuance will

not attract any UK stamp tax charge under all UK stamp tax, laws, regulations and/or rules.
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16

17

18

19

20

21

22

23

Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

Scheduled Unwind Period:

(This is the estimated period in
which a Hypothetical Broker Dealer
would be able to sell or unwind all
of its Hedge Positions plus the
settlement cycles for Shares on the
Exchange and for conversion of any
amounts  into  the  Settlement
Currency. It must not exceed the
number of Business Days between
the Determination Date and the
Maturity Date.)

Figure for definition of Accruing
Deduction Amount in Emerging
Markets Equity Linked Derivatives
Annex:

Figure for definition of Final
Deduction Amount in Emerging
Markets Equity Linked Derivatives
Annex:

Shares/Basket of Shares:

Share Number of Shares
Issuer (rounded down to
nearest integer)

[®] [if Share Note: [e]
per Nominal Amount]

[if Share Basket Note:
[®] per Basket]

[e] Business Days

[®] basis points

[®] basis points

ISIN Number  Exchange Related
Exchange(s)

[e] [e] [e]

[IF SHARE BASKET NOTE, PROVIDE DETAILS FOR EACH SHARE IN THE

BASKET.]

If Share Basket Note, Number of
Baskets:

(Exchanges are the stock exchanges
on which the shares are listed.

Related Exchanges are used, inter
alia, for the purposes of Disrupted
Day and for the purposes of the

definitions of Exchange Business
Day and Scheduled Trading Day)

Initial Share Price:

Final Share Price:

Valuation Date:

Settlement Currency:

[e] per Nominal Amount (rounded down to
nearest integer)

[e]

As per the Emerging Markets Equity Linked
Derivatives Annex

As per the Emerging Markets Equity Linked
Derivatives Annex

[The Specified Currency/(specify)]
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24

25

26

27

28

29

Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

(The currency in which the Final
Redemption Amount will be paid)

Consequences of a Merger Event:

(1) Share-for-Combined:
(i1) Share-for-Other:

(iii) Share-for-Share:
Tender Offer:

Consequences of a Tender Offer:

(@)
(i1)
(iif)

Share-for-Combined:
Share-for-Other:

Share-for-Share:

Additional Disruption Events:

Change
Events:

in Market Conditions

Early Redemption Amount:

(1)

(i)

Early Redemption
Amount(s) of each Note
payable on occurrence of
redemption for taxation
reasons (Condition 5.3) or
an event of default
(Condition 10) or any other
circumstances set out in the
Emerging Markets Equity
Linked Derivatives Annex
and/or the method of
calculating the same (if
required or if different from

that set out in the
Conditions):
Early = Redemption  for

taxation reasons permitted
at any time (Condition 5.3):

Component Adjustment
Modified Calculation Agent Adjustment
Modified Calculation Agent Adjustment

Applicable

Component Adjustment

Modified Calculation Agent Adjustment
Modified Calculation Agent Adjustment
Hedging Disruption

Increased Cost of Hedging

All Change in Market Conditions Events set out
in Condition 5.2D apply

As per the Emerging Markets Equity Linked
Derivatives Annex

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

30

Form of Notes:*

(1)

Permanent Global

65

[Bearer Notes/Registered Notes]
[Delete as appropriate]

Permanent Global Note/Certificate exchangeable
for Definitive Notes/Certificates on [e] days'

Notes shall only be issued in a currency other than sterling and in bearer form unless the Issuer confirms that such note issuance will

not attract any UK stamp tax charge under all UK stamp tax, laws, regulations and/or rules.
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Exemption:

31 Financial Centre(s) (Condition 6.8)
or other special provisions relating to
payment dates:

32 Other terms or special conditions:
Emerging Market Equity Linked
Derivatives Annex applicable:

DISTRIBUTION

33 Name of Dealer:

34 Additional selling restrictions:

Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

Note/Certificate:

(i1) Applicable TEFRA

notice/at any time/in the limited circumstances
specified in the permanent Global
Note/Certificate

C Rules/Not Applicable

[Not Applicable/Give details] (Note that this
paragraph relates to the date and place of
payment)

Yes. Accordingly, the provisions of the Emerging
Markets Equity Linked Derivatives Annex set out
in the Base Prospectus apply as if the terms
thereof were expressly set out herein.

[Standard Bank Plc]

[Not Applicable/give details]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the U.S.$3,500,000,000 Note Issuance Programme of Standard
Bank Plc.]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

By:

Duly authorised
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Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

PART B — OTHER INFORMATION

Listing
) Listing: [Trish Stock Exchange/other (specify)/None]
(i1) Admission to trading: [Application has been made for the Notes to be
admitted to trading on [the regulated market of
the Irish Stock Exchange] with effect from [e]]
[Not Applicable.]
(iii) Estimate of total expenses [e]
related to admission to
trading:
[Ratings [Delete if not applicable)
Ratings The Notes to be issued have been rated:
[[®]: [o]]

[Other]: []]

[[Insert credit rating agency] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009 (as
amended), although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.]

[[Insert credit rating agency] is established in the
European Union and is registered under
Regulation (EC) No. 1060/2009 (as amended).]

[[Insert credit rating agency] is not established in
the European Union and is not registered in
accordance with Regulation (EC) No. 1060/2009
(as amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). However, the
application for registration under Regulation
(EC) No. 1060/2009 (as amended) of [insert the
name of the relevant EU CRA affiliate that
applied for registration], which is established in
the European Union disclosed the intention to
endorse credit ratings of [insert credit rating

agency].]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended). The ratings [[have
been]/[are expected to be]] endorsed by [insert
the name of the relevant EU-registered rating
agency] in accordance with Regulation (EC) No
1060/2009 (as amended). [Insert the name of the
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Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

relevant EU-registered credit rating agency] is
established in the European Union and registered
under Regulation (EC) No. 1060/2009 (as
amended).]

[[Insert credit rating agency] is not established in
the European Union and has not applied for
registration under Regulation (EC) No.
1060/2009 (as amended), but it is certified in
accordance with such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating)]

3 [Notification

The [include name of competent authority in EEA home Member State] [has been
requested to provide/has provided - include first alternative for an issue which is
contemporaneous with the establishment or update of the Programme and the second
alternative for subsequent issues] the [include names of competent authorities of host
Member States] with a certificate of approval attesting that the Base Prospectus has been
drawn up in accordance with the Prospectus Directive.]

4 Interests of Natural and Legal Persons Involved in the Issue

[So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.]

5 [Reasons for the Offer, Estimated Net Proceeds and Total Expenses
(1) Reasons for the offer: [e]

(See ["Use of Proceeds"] wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will
need to include those reasons here)

(i1) [Estimated net proceeds:] [e]

(If proceeds are intended for more than one use
will need to split out and present in order of
priority. If proceeds insufficient to fund all
proposed uses state amount and sources of other
funding)

(ii1) [Estimated total expenses:]  [®] [Include breakdown of expenses]

(Only necessary to include disclosure of net
proceeds and total expenses at (ii) and (iii) above
where disclosure is included at (i) above)][1”

OPERATIONAL INFORMATION
6 ISIN Code [CUSIP]: [o]

7 Common Code: [®]

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See footnote 7.
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Form of Final Terms for Emerging Markets Share Notes and Share Basket Notes

8 Clearing System(s) and the relevant
identification number(s):

9 Delivery:

10 Names and addresses of additional
Paying Agent(s) (if any):

GENERAL

11 Additional steps that may only be
taken following approval by an
Extraordinary Resolution in

accordance with Condition 11:

12 The aggregate principal amount of
Notes issued has been translated into
US dollars at the rate of [e],
producing a sum of (for Notes not
denominated in US dollars):

[Euroclear][Clearstream][DTC][Specify other
clearing systems, identification number(s) and
address(es)]

Delivery [against/free of] payment

[Deutsche International Corporate Services
(Ireland) Limited

Harbourmaster Place

IFSC

Dublin 1

Ireland]

[Not Applicable/give details]

[Not Applicable/[U.S.$][e]]
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Index Linked Derivatives Annex

INDEX LINKED DERIVATIVES ANNEX

Where specified as applicable in any Final Terms relating to the issue of Notes under the Programme,
the provisions of this Index Linked Derivatives Annex shall apply to such Notes as if expressly set out
in the relevant Final Terms.

1.

Amendment to the Conditions

The following shall be inserted as Conditions 5.2A, 5.2B and 5.2C (together, the "Additional
Conditions"):

"5.2A  Modification or Discontinuation of an Index or Exchange-traded Contract

(a)

(b)

If any Index is (i) not calculated and announced by its Sponsor but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or (ii) replaced by a
successor index using, in the determination of the Calculation Agent, the same or a
substantially similar formula for and method of calculation as used in the calculation of that
Index, then in each case that index (the "Successor Index") shall be deemed to be the Index.

The following provisions will not apply if Exchange-traded Price Valuation is specified as
applicable in the Final Terms, save in the circumstances set out in Condition 5.2A4(c)(ii):

If, in the determination of the Calculation Agent (i) on or before any Observation Date,
Valuation Date, Initial Setting Date, Initial Averaging Date, Averaging Date or Interim
Valuation Date the Sponsor announces that it will make a material change in the formula for
or the method of calculating an Index or in any other way materially modifies an Index (other
than a modification prescribed in that formula or method to maintain an Index in the event of
changes in constituent securities and capitalisation and other routine events) (an "Index
Modification") or permanently cancels the Index and no Successor Index exists (an "Index
Cancellation") or (ii) on any Observation Date, Valuation Date, Initial Setting Date, Initial
Averaging Date, Averaging Date or Interim Valuation Date the Sponsor fails to calculate and
announce the Index Level (an "Index Disruption" and together with an Index Modification
and an Index Cancellation, each an "Index Adjustment Event"), then:

@) if "Calculation Agent Adjustment" is specified as applicable in the Final Terms, the
Calculation Agent shall calculate the Final Redemption Amount using, in lieu of a
published level for such Index, the level for such Index as at the relevant Valuation
Time on the relevant Observation Date, Valuation Date, Initial Setting Date, Initial
Averaging Date, Averaging Date or Interim Valuation Date as determined by the
Calculation Agent in accordance with the formula for and method of calculating such
Index last in effect before that change or failure, but using only those securities that
comprised such Index immediately before that Index Adjustment Event (other than
those securities that have since ceased to be listed on the relevant Exchange) and shall
notify the Noteholders thereof (in accordance with Condition 15 (Notices)), provided
that if the Calculation Agent determines that the modification is solely of a
mathematical nature it may in its discretion alternatively use the published level of the
Index and make such consequential changes to the method of calculating the Final
Redemption Amount and/or the relevant Interim Payment, as the case may be, as it
may determine to be appropriate to preserve the economic equivalent effect of the
Notes; or

(il)  if "Redemption and Payment" is specified as applicable in the Final Terms, then (1) in
the case of an Index Disruption the Notes shall be redeemed on the relevant
Observation Date, Valuation Date, Initial Setting Date, Initial Averaging Date,
Averaging Date or Interim Valuation Date (as the case may be), (2) in the case of an
Index Cancellation, the Notes shall be redeemed on the later of the Exchange Business
Day in respect of the relevant Index immediately prior to the effectiveness of the Index
Cancellation and the date the Index Cancellation is announced by the Sponsor and (3)
in the case of an Index Modification, such date as the Calculation Agent may in its
discretion determine not later than the Scheduled Trading Day in respect of the relevant
Index prior to the effectiveness of such Index Modification. In such event the Issuer
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(d)

5.2B

(a)

Index Linked Derivatives Annex

shall pay in respect of each Note an amount determined by the Calculation Agent as
representing the fair market value of such Note immediately prior to such redemption
the formula or method to calculate the relevant Index in effect immediately prior to the
relevant Index Adjustment Event. The Calculation Agent will promptly notify
Noteholders in accordance with Condition 15 (Notices) of any such redemption. Such
payment shall be made within five Business Days of such redemption mutatis mutandis
in accordance with Condition 6 (Payments).

If both "Calculation Agent Adjustment" and "Redemption and Payment" are specified as
applicable in the relevant Final Terms (or if neither is so specified), the Issuer may in its
absolute discretion determine which provisions shall apply in any given circumstance.

The following provisions will apply if Exchange-traded Price Valuation is specified as
applicable in the Final Terms:

@) Adjustments of the Exchange-traded Contract or the Official Settlement Price

If the terms of the Exchange-traded Contract are changed by the relevant exchange, the
calculation of the Final Redemption Amount and/or the relevant Interim Payment, as
the case may be, shall be adjusted in such manner as the Calculation Agent may
determine, in its absolute discretion, to be appropriate in order to preserve the
equivalent economic effect of the Notes. Subject thereto, the Calculation Agent shall
ignore, for purposes of determining the Final Redemption Amount and/or the relevant
Interim Payment, as the case may be, adjustments made by the relevant exchange to the
method of calculation of the Official Settlement Price (including, without limitation,
the timing of the valuation of prices of securities). None of the Issuer or the Calculation
Agent shall have any responsibility in respect of any error or omission or subsequent
corrections made in the calculation or publication of an Official Settlement Price,
whether caused by negligence or otherwise. If such an adjustment is made the
Calculation Agent shall make such adjustment available to Noteholders at its Specified
Office.

(i)  Non-Commencement or Discontinuance of the Exchange-traded Contract

If there is no Official Settlement Price as a result of the fact that trading in the
Exchange-traded Contract never commences or is permanently discontinued at any
time on or prior to the Valuation Date, the Official Settlement Price for a Valuation
Date shall be deemed to be the level, as determined by the Calculation Agent, of the
relevant Index at the Valuation Time on the relevant Exchange on the Valuation Date,
subject as provided in Condition 5.2B(a) (Disrupted Days).

Index Correction

If the level in respect of the relevant Index published on the Exchange or by the Sponsor and,
which is utilised for any calculation or determination made under the Notes, is subsequently
corrected and the correction is published by the Exchange or the Sponsor after the original
publication but not later than three Business Days before the due date for payment of any
amount under the Notes, which is to be calculated by reference to such price or level, the
Calculation Agent will determine the amount, (if any) that is payable as a result of that
correction, and to the extent necessary, will adjust the terms of the Notes to account for such
correction.

Disrupted Days

Unless Initial Averaging Dates or Averaging Dates are specified as applicable to the Initial
Setting Date or the Valuation Date in the Final Terms, the following provisions will apply to
the Initial Setting Date or the Valuation Date (as the case may be) and these provisions shall
in any case apply to Interim Valuation Dates and shall apply to Observation Dates unless
there is an Observation Period:

If the Calculation Agent determines that any Initial Setting Date, Interim Valuation Date,
Observation Date or Valuation Date is a Disrupted Day in respect of an Index, then the Initial
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Setting Date, Interim Valuation Date, Observation Date or Valuation Date, as the case may be,
for such Index shall be the first succeeding Scheduled Trading Day in respect of such Index
that is not a Disrupted Day, unless each of the eight Scheduled Trading Days immediately
following the original date that, but for the determination by the Calculation Agent of the
occurrence of a Disrupted Day, would have been such Initial Setting Date, Interim Valuation
Date, Observation Date or Valuation Date, as the case may be, is a Disrupted Day. In that
case, (i) that eighth Scheduled Trading Day shall be deemed to be the Initial Setting Date,
Interim Valuation Date, Observation Date or Valuation Date, as the case may be, for such
Index, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the level of such Index as of the relevant Valuation Time on that eighth
Scheduled Trading Day in accordance with (subject to the provisions of Condition 5.2A
(Modification or Discontinuation of an Index or Exchange-traded Contract) the formula for
and method of calculating such Index last in effect prior to the occurrence of the first
Disrupted Day using the Exchange-traded or quoted price as of the Valuation Time on that
eighth Scheduled Trading Day of each security comprised in the Index (or, if the Calculation
Agent determines that an event giving rise to a Disrupted Day has occurred in respect of the
relevant security on that eighth Scheduled Trading Day, its good faith estimate of the value for
the relevant security as of the Valuation Time on that eighth Scheduled Trading Day).

If Initial Averaging Dates or Averaging Dates are specified as applicable in the Final Terms,
the following provisions will apply in relation thereto and, if an Observation Period is
specified as applicable in the Final Terms, the following provisions will apply in relation to
the Observation Dates:

If the Calculation Agent determines that an Initial Averaging Date, Averaging Date or
Observation Date is a Disrupted Day in respect of an Index and, if under "Initial Averaging

Date Disrupted Day", "Averaging Date Disrupted Day" or "Observation Date Disrupted Day"
(as the case may be) in the Final Terms the consequence specified is:

@) "Omission", then such Initial Averaging Date, Averaging Date or Observation Date (as
the case may be) will be deemed not to be a relevant Initial Averaging Date, Averaging
Date or Observation Date (as the case may be) for the purposes of determining the
relevant Final Redemption Amount and/or the relevant Interim Payment, as the case
may be, provided that, if through the operation of this provision there would not be an
Initial Averaging Date, Averaging Date or Observation Date (as the case may be), then
Condition 5.2B(a) will apply mutatis mutandis for the purposes of determining the
relevant level on the final Initial Averaging Date, final Averaging Date or final
Observation Date, as the case may be;

(i)  "Postponement", then Condition 5.2B(a) will apply mutatis mutandis for the purposes
of determining the relevant level on that Initial Averaging Date, Averaging Date or
Observation Date (as the case may be) irrespective of whether, pursuant to such
determination, that deferred Initial Averaging Date, Averaging Date or Observation
Date (as the case may be) would fall on a day that already is or is deemed to be an
Initial Averaging Date, Averaging Date or Observation Date (as the case may be) in
respect of the relevant Index; or

(i) "Modified Postponement", then the Initial Averaging Date, Averaging Date or
Observation Date (as the case may be) shall be the first succeeding Valid Date. If the
first succeeding Valid Date has not occurred as of the Valuation Time on the eighth
Scheduled Trading Day immediately following the original date that, but for the
occurrence of another Initial Averaging Date, Averaging Date, Observation Date or
Disrupted Day in respect of the relevant Index, would have been the final Initial
Averaging Date, final Averaging Date or final Observation Date, as the case may be, in
respect of the relevant Index then (A) that eighth Scheduled Trading Day shall be
deemed the Initial Averaging Date, Averaging Date or Observation Date (as the case
may be) in respect of the relevant Index (irrespective of whether that eighth Scheduled
Trading Day is already an Initial Averaging Date, Averaging Date or Observation Date
(as the case may be)), and (B) the Calculation Agent shall determine the relevant level
for that Initial Averaging Date, Averaging Date or Observation Date (as the case may
be) in accordance with Condition 5.2B(a).
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"Valid Date" means a Scheduled Trading Day which the Calculation Agent determines
is not a Disrupted Day and on which another Initial Averaging Date, Averaging Date or
Observation Date (as the case may be) does not or is not deemed to occur.

Notification of Disrupted Days

The Calculation Agent shall as soon as reasonably practicable under the circumstances notify
the Noteholders of the occurrence of a Disrupted Day on any day that, but for the occurrence
of a Disrupted Day, would have been the Initial Setting Date, an Initial Averaging Date, an
Averaging Date, an Observation Date, an Interim Valuation Date or a Valuation Date. Failure
by the Calculation Agent to notify the Noteholders of the occurrence of a Disrupted Day shall
not affect the validity of the occurrence and effect of such Disrupted Day.

Responsibility

None of the Issuer or the Calculation Agent shall have any responsibility in respect of any
error or omission or subsequent corrections made in the calculation or announcement of an
Index, whether caused by negligence or otherwise.

Definitions

For the purposes of Conditions 5.2A, 5.2B, and 5.2C, the following words shall have the
following meaning:

"Averaging Date" means, subject as provided in Condition 5.2B (Disrupted Days), in respect
of an Index, each date so specified or otherwise determined in respect of that Index as
provided in the Final Terms (or, if any such date is not a Scheduled Trading Day in respect of
the relevant Index, the next following such Scheduled Trading Day).

"Banking Day" means, in respect of any city, a day on which commercial banks are open for
general business (including dealings in foreign exchange and foreign currency deposits) in
such city.

"Disrupted Day" means, in respect of an Index, any Scheduled Trading Day on which (i) (in
the case of a Multi-Exchange Index) the Sponsor fails to publish the level of the Index or (in
the case of any other Index) the Exchange fails to open for trading during its regular trading
session, (ii) any Related Exchange fails to open for trading during its regular trading session,
or (iii) on which a Market Disruption Event has occurred.

"Early Closure" means, in respect of an Index, the closure on any Exchange Business Day of
any relevant Exchange or any Related Exchange prior to its Scheduled Closing Time unless
such earlier closing time is announced by such Exchange or Related Exchange at least one
hour prior to the earlier of (i) the actual closing time for the regular trading session on such
Exchange or Related Exchange on such Exchange Business Day and (ii) the submission
deadline for orders to be entered into the Exchange or Related Exchange system for execution
at the Valuation Time on such Exchange Business Day.

"Exchange" means in respect of any securities comprised in an Index, the stock exchange(s)
(from time to time) on which, in the determination of the Sponsor for the purposes of that
Index, such securities are listed.

"Exchange Business Day" means, in respect of each Index, any Scheduled Trading Day on
which each Exchange and each Related Exchange are open for trading during their respective
regular trading sessions, notwithstanding any such Exchange or Related Exchange closing
prior to its Scheduled Closing Time.

"Exchange Disruption" means, in respect of an Index, any event (other than an Early
Closure) that disrupts or impairs (as determined by the Calculation Agent) the ability of
market participants in general (i) to effect transactions in, or obtain market values for, (in the
case of a Multi-Exchange Index) any security comprised in the Index on any relevant
Exchange or (in the case of any other Index) securities that comprise 20 per cent or more of
the level of the Index on any relevant Exchange or (ii) to effect transactions in, or obtain
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market values for, futures or options relating to the relevant Index on any relevant Related
Exchange.

"Exchange-traded Contract" means, in respect of an Index, the contract specified as such for
that Index in the Final Terms.

"Final Redemption Amount" is as defined in the Final Terms.

"Index" means, subject as provided in Condition 5.2A(a) (Modification or Discontinuation of
an Index or Exchange-traded Contract), an Index (or if more than one, each Index) as
specified in the Final Terms.

"Index Basket Note" means a Note relating to more than one specified Index.

"Index Cancellation" is as defined in Condition 5.2A(b) (Modification or Discontinuation of
an Index or Exchange-traded Contract).

"Index Disruption" is as defined in Condition 5.2A(b) (Modification or Discontinuation of an
Index or Exchange-traded Contract).

"Index Level" means, on any relevant Scheduled Trading Day, the level of the relevant Index
determined by the Calculation Agent as at the relevant Valuation Time on such Scheduled
Trading Day, as calculated and published by the relevant Sponsor, subject to the provisions of
the Final Terms.

"Index Modification" is as defined in Condition 5.2A(b) (Modification or Discontinuation of
an Index or Exchange-traded Contract).

"Index Note" means a Note relating to a single specified Index.

"Initial Averaging Date" means, subject as provided in Condition 5.2B (Disrupted Days), in
respect of an Index, each date specified or otherwise determined in respect of that Index as
provided in the Final Terms (or, if any such date is not a Scheduled Trading Day in respect of
that Index, the next following such Scheduled Trading Day).

"Initial Setting Date" means, in respect of an Index, subject as provided in Condition 5.2B
(Disrupted Days), the date so specified in the Final Terms (or, if that day is not a Scheduled
Trading Day in respect of that Index, the next following such Scheduled Trading Day).

"Interim Valuation Date" means, in respect of an Index, subject as provided in Condition
5.2B (Disrupted Days) any date specified as such in the Final Terms or, if that day is not a
Scheduled Trading Day for that Index, it shall be the next following day, that is a Scheduled
Trading Day for that Index.

"Market Disruption Event" means, in respect of an Index, the occurrence or existence on any
Scheduled Trading Day of a Trading Disruption or an Exchange Disruption which in either
case the Calculation Agent determines is material or an Early Closure provided that, in the
case of a Multi-Exchange Index, the securities comprised in the Index in respect of which an
Early Closure, Exchange Disruption and/or Trading Disruption occurs or exists amount, in the
determination of the Calculation Agent, in aggregate to 20 per cent. or more of the level of the
Index. For the purpose of determining whether a Market Disruption Event exists at any time in
respect of a security included in the relevant Index at any time, then the relevant percentage
contribution of that security to the level of the relevant Index shall be based on a comparison
of (x) the portion of the level of the relevant Index attributable to that security and (y) the
overall level of the relevant Index, in each case immediately before the occurrence of such
Market Disruption Event, as determined by the Calculation Agent.

"Maturity Date" means the date so specified in the Final Terms.

"Multi-Exchange Index" means an Index in respect of which there is more than one
Exchange.
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"Observation Date" means, subject as provided in Condition 5.2B (Disrupted Days), in
respect of an Index, each date so specified or otherwise determined in respect of that Index as
provided in the Final Terms (or, where there is no Observation Period, if any such date is not a
Scheduled Trading Day in respect of the relevant Index, the next following such Scheduled
Trading Day).

"Observation Period" means, subject as provided in Condition 5.2B (Disrupted Days), in
respect of an Index, the period so specified or otherwise determined in respect of that Index as
provided in the Final Terms.

"Official Settlement Price" means, in relation to an Exchange-traded Contract, the official
settlement price (however described under the rules of the relevant exchange or its clearing
house) on maturity of that Exchange-traded Contract.

"Redemption Date" is as defined in the Final Terms.

"Related Exchange(s)" means, in respect of an Index, the Related Exchange(s), if any,
specified in the Final Terms, or such other options or futures exchange(s) as the Calculation
Agent may, in its absolute discretion, select and notify to Noteholders in accordance with
Condition 15 (Notices) or, in any such case, any transferee or successor exchange, provided,
however, that where "All Exchanges" is specified as the Related Exchange in the Final Terms
"Related Exchange" shall mean each exchange or quotation system where trading has a
material effect (as determined by the Calculation Agent) on the overall market for futures or
options contracts relating to such Index.

"Relevant Exchange Rate" means the reference exchange rate for the conversion of the
relevant currency into the Settlement Currency (or, if no such direct exchange rates are
published, the effective rate resulting from the application of rates into and out of one or more
intermediate currencies) as the Calculation Agent may determine to be the prevailing spot rate
for such exchange.

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of such Exchange or Related
Exchange on such Scheduled Trading Day, without regard to after hours or any other trading
outside the regular trading session hours.

"Scheduled Trading Day" means, in respect of an Index other than a Multi-Exchange Index,
any day on which each Exchange and each Related Exchange are scheduled to be open for
trading for their respective regular trading sessions and, in the case of a Multi-Exchange
Index, any day on which the Sponsor publishes the level of the Index and each Related
Exchange is scheduled to be open for trading for its regular trading sessions.

"Settlement Currency" is as defined in the Final Terms.

"Sponsor" means, in relation to an Index, the corporation or other entity as determined by the
Calculation Agent that (a) is responsible for setting and reviewing the rules and procedures
and the methods of calculation and adjustments if any, related to such Index, and (b)
announces (directly or through an agent) the level of such Index on a regular basis during each
Scheduled Trading Day failing whom such person acceptable to the Calculation Agent who
calculates and announces the Index or any agent or person acting on behalf of such person.

"Strike Price" is as defined in the Final Terms.

"Successor Index" is as defined in Condition 5.2A(a) (Modification or Discontinuation of an
Index or Exchange-traded Contract).

"TARGET Settlement Day" means a day on which the TARGET?2 System or any successor
thereto is operating, where "TARGET2" means Trans-European Automated Real-Time Gross
Settlement Express Transfer.

"Trading Disruption” means, in respect of an Index, any suspension of or limitation imposed
on trading by the relevant Exchange or Related Exchange or otherwise and whether by reason
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of movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise (i) on any relevant Exchange(s) relating to (in the case of a Multi-
Exchange Index) any security comprised in the Index or (in the case of any other Index)
securities that comprise 20 per cent or more of the level of the Index), or (ii) in futures or
options contracts relating to the relevant Index on any relevant Related Exchange.

"Valid Date" is as defined in Condition 5.2B(b) (Disrupted Days).

"Valuation Date" means, in respect of an Index, either (a) subject as provided in Condition
5.2B (Disrupted Days), either the date specified as such in the Final Terms or, if that day is
not a Scheduled Trading Day for that Index, the next following day that is a Scheduled
Trading Day for that Index or (b) if "Exchange-traded Price Valuation" is specified in the
Final Terms for that Index, the Valuation Date shall be the date specified as such in the Final
Terms provided that the Official Settlement Price is published on that day (irrespective of
whether that day is a Disrupted Day), failing which the Valuation Date shall be determined as
provided in (a) above.

"Valuation Time" means, in respect of an Index, the time specified as such in the Final Terms
or, if no such time is specified, the time with reference to which the Sponsor calculates the
closing level of such Index, or in either such case, such other time as the Calculation Agent
may determine in its absolute discretion and notify to Noteholders in accordance with
Condition 15 (Notices).

Terms defined in the "Terms and Conditions of the Notes" and/or the Final Terms have the
same meaning in this Index Linked Derivatives Annex. In the event of any inconsistency
between the Conditions and the Additional Conditions, the Additional Conditions will prevail.
In the event of any inconsistency between the Final Terms and the Conditions and the
Additional Conditions, the Final Terms will prevail.
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EQUITY LINKED DERIVATIVES ANNEX

Where specified as applicable in any Final Terms relating to the issue of Notes under the Programme,
the provisions of this Equity Linked Derivatives Annex shall apply to such Notes as if expressly set out
in the relevant Final Terms.

1.

Amendment to the Conditions

The following shall be inserted as Conditions 5.2A, 5.2B, 5.2C, 5.2D, 5.2E and 5.2F (together, the
"Additional Conditions"):

5.2A

Redemption of Physically Settled Notes

This Condition only applies to Notes specified as Physically Settled Notes in the Final Terms.

(a)

(b)

At Maturity

Unless previously redeemed or purchased and cancelled, each Note shall be redeemed by the
Issuer by delivery of the Share Amounts on the Share Delivery Date and payment on the
Maturity Date of any Fractional Cash Amount.

The aggregate Share Amounts in respect of the Notes shall be delivered subject to and in
accordance with this Condition 5.2A.

Delivery Notices

In order to obtain delivery of the Share Amount(s) the relevant Noteholder must deliver to the
Issuer, on or before the Presentation Date, the relevant Note(s) and a duly completed Delivery
Notice.

The Delivery Notice shall be substantially in such form as the Issuer may determine and
copies may be obtained from its Specified Office.

The Delivery Notice must:

i) specify the name and address of the relevant Noteholder and the securities account in
Clearstream, Luxembourg, Euroclear or the Alternative Clearance System to be
credited with the relevant Share Amounts; and

(i)  authorise the production of such notice in any applicable administrative or legal
proceedings.

No Delivery Notice may be withdrawn after receipt thereof by the Issuer.

Failure properly to complete and deliver a Delivery Notice may result in such notice being
treated as null and void. Any determination as to whether such notice has been properly
completed and delivered as provided in these Conditions shall be made by the Issuer and shall
be conclusive and binding on the Issuer and the relevant Noteholder.

If the relevant Note and the related Delivery Notice are delivered or are deemed to be
delivered to the Issuer on a day that is not a Banking Day in London, such Note and Delivery
Notice shall be deemed to be delivered on the next following Banking Day in London.

If the holder of a Note does not deliver the Note and a Delivery Notice, in each case as set out
above, on or before the Presentation Date as provided above, then the Issuer shall have no
obligation to make delivery of the Share Amount in respect of such Note unless and until a
duly completed Delivery Notice (together with the relevant Note) are each delivered as
provided above and delivery of such Share Amount shall be made as soon as possible
thereafter but not earlier than the Share Delivery Date.
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All Delivery Expenses shall be for the account of the relevant Noteholder and no delivery
and/or transfer of any Share Amount shall be required to be made until all Delivery Expenses
have been paid to the satisfaction of the Issuer by such Noteholder.

For the avoidance of doubt, the relevant holder of a Note shall not be entitled to any additional
or further payment by reason of the delivery of the Share Amount in respect of such Note
occurring after the Share Delivery Date as a result of such Delivery Notice or Note being
delivered after the Presentation Date.

Share Amounts

(@)

(i)

Delivery of Share Amounts

Without prejudice to Condition 5.2A(c)(ii), the Issuer shall on the Share Delivery Date,
deliver or procure the delivery of the Share Amount in respect of each Note to such
account at Clearstream, Luxembourg, Euroclear or the Alternative Clearance System as
may be specified in the relevant Delivery Notice at the risk and expense of the relevant
Noteholder. As used herein, "delivery" in relation to any Share Amount means the
carrying out of the steps required of the Issuer (or such person as it may procure to
make the relevant delivery) in order to effect the transfer of the relevant Share Amount
in accordance with the relevant Delivery Notice and "deliver" shall be construed
accordingly. The Issuer shall not be responsible for any delay or failure in the transfer
of such Share Amount once such steps have been carried out, whether resulting from
settlement periods of clearing systems, acts or omissions of registrars, incompatible or
incorrect information being contained in the Delivery Notice or otherwise and shall
have no responsibility for the lawfulness of the acquisition of the Shares comprising the
Share Amount or any interest therein by any Noteholder or any other person.

In respect of each Share comprising the Share Amount, the Issuer shall not be under
any obligation to register or procure the registration of the Noteholder or any other
person as the registered shareholder in the register of members of the Share Issuer.

Noteholders should note that the actual date on which they become holders of the
Shares comprising their Share Amount will depend, among other factors, on the
procedures of the relevant clearing systems and share registrar and the effect of any
Settlement Disruption Events.

The Issuer shall not at any time be obliged to account to a Noteholder for any amount
or entitlement that it receives by way of a dividend or other distribution in respect of
any of the Shares. Dividends and distributions in respect of the Shares which constitute
a Potential Adjustment Event may however result in an adjustment being made
pursuant to Condition 5.2D (Adjustments).

Neither the Issuer nor any other person shall (i) be under any obligation to deliver (or
procure delivery) to such Noteholder or any other person, any letter, certificate, notice,
circular or any other document received by that person in its capacity as the holder of
such Shares, (ii) be under any obligation to exercise or procure exercise of any or all
rights (including voting rights) attaching to such Shares or (iii) be under any liability to
such Noteholder or any subsequent beneficial owner of such Shares in respect of any
loss or damage which such Noteholder or subsequent beneficial owner may sustain or
suffer as a result, whether directly or indirectly, of that person being registered at any
time as the legal owner of such Shares.

Settlement Disruption

If the Issuer determines that delivery of any Share Amount in respect of any Note by
the Issuer in accordance with the Conditions is not practicable or permitted by reason
of a Settlement Disruption Event subsisting, then the Share Delivery Date in respect of
such Note shall be postponed to the first following Delivery Day in respect of which no
such Settlement Disruption Event is subsisting and notice thereof shall be given to the
relevant Noteholder by mail addressed to it at the address specified in the relevant
Delivery Notice or in accordance with Condition 15 (Notices) provided that the Issuer
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may elect in its sole discretion to satisfy its obligations in respect of the relevant Note
by delivering or procuring the delivery of such Share Amount using such other
commercially reasonable manner as it may select and in such event the Share Delivery
Date shall be such day as the Issuer deems appropriate in connection with delivery of
such Share Amount in such other commercially reasonable and lawful manner. No
Noteholder shall be entitled to any payment whether of interest or otherwise on such
Note in the event of any delay in the delivery of the Share Amount pursuant to this
paragraph and no liability in respect thereof shall attach to the Issuer.

Where a Settlement Disruption Event affects some but not all of the Shares comprising
the Share Amount, the Share Delivery Date for the Shares comprising such Share
Amount but not affected by the Settlement Disruption Event will be the originally
designated Share Delivery Date.

For so long as delivery of the Share Amount in respect of any Note is not practicable or
permitted by reason of a Settlement Disruption Event, then in lieu of physical
settlement and notwithstanding any other provision hereof, the Issuer may elect in its
sole discretion to satisfy its obligations in respect of each relevant Note by payment to
the relevant Noteholder of the Disruption Cash Settlement Price on the third Currency
Business Day following the date that notice of such election is given to the Noteholders
in accordance with Condition 15 (Notices). Payment of the Disruption Cash Settlement
Price will be made in such manner as shall be notified to the Noteholders in accordance
with Condition 15 (Notices).

The Issuer shall give notice as soon as practicable to the Noteholders in accordance
with Condition 15 (Notices) that a Settlement Disruption Event has occurred.

(iii))  Aggregate Share Amount

The aggregate Share Amount to which a Noteholder may be entitled will be determined
on the basis of the aggregate number of Notes which are the subject of the relevant
Delivery Notice. The Issuer shall not be obliged to deliver a fraction of a Share but
shall be obliged to account for the Fractional Cash Amount of any such fraction to the
relevant Noteholder on the Maturity Date and the Share Amount to be delivered shall
be rounded down to the next integral number of Shares.

(d) Prescription

Claims for payment of principal or delivery of any Share Amount in respect of the Notes shall
become void upon the expiry of ten years from the Relevant Date in respect thereof or, in the
case of delivery, from the Share Delivery Date.

5.2B  Redemption of Reverse Convertible Notes
This Condition only applies to Notes specified as Reverse Convertible Notes in the Final Terms.
(a) At Maturity

Unless previously redeemed or purchased and cancelled, each Note shall be redeemed by the
Issuer either:

@) at its Nominal Amount on the Maturity Date; or

(i1)  if the Issuer so elects in its sole and absolute discretion, by delivery of the Share
Amounts on the Share Delivery Date (in lieu of payment of the Nominal Amount) and
payment on the Maturity Date of any Fractional Cash Amount.

The Issuer shall, promptly after the Valuation Date, give notice to the Noteholders in
accordance with Condition 15 (Notices) as to whether the Notes shall be redeemed pursuant to
(i) or (ii) above.
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If the Notes are to be redeemed pursuant to (ii) above, the aggregate Share Amounts in respect
of the Notes shall be delivered subject to and in accordance with this Condition 5.2B.

Delivery Notices

In order to obtain delivery of the Share Amount(s) if the Notes are to be redeemed in
accordance with Condition 5.2B(a)(ii), the relevant Noteholder must deliver to the Issuer, on
or before the Presentation Date, the relevant Notes(s) and a duly completed Delivery Notice.

The Delivery Notice shall be substantially in such form as the Issuer may determine and
copies may be obtained from its Specified Office.

The Delivery Notice must:

@) specify the name and address of the relevant Noteholder and the securities account in
Clearstream, Luxembourg, Euroclear or the Alternative Clearance System to be
credited with the relevant Share Amounts; and

(i1))  authorise the production of such notice in any applicable administrative or legal
proceedings.

No Delivery Notice may be withdrawn after receipt thereof by the Issuer.

Failure properly to complete and deliver a Delivery Notice may result in such notice being
treated as null and void. Any determination as to whether such notice has been properly
completed and delivered as provided in these Conditions shall be made by the Issuer and shall
be conclusive and binding on the Issuer and the relevant Noteholder.

If the relevant Note and the related Delivery Notice are delivered or are deemed to be
delivered to the Issuer on a day that is not a Banking Day in London, such Note and Delivery
Notice shall be deemed to be delivered on the next following Banking Day in London.

If the holder of a Note does not deliver the Note and a Delivery Notice, in each case as set out
above, on or before the Presentation Date as provided above, then the Issuer shall have no
obligation to make delivery of the Share Amount in respect of such Note unless and until a
duly completed Delivery Notice (together with the relevant Note) are each delivered as
provided above and delivery of such Share Amount shall be made as soon as possible
thereafter but not earlier than the Share Delivery Date.

All Delivery Expenses shall be for the account of the relevant Noteholder and no delivery
and/or transfer of any Share Amount shall be required to be made until all Delivery Expenses
have been paid to the satisfaction of the Issuer by such Noteholder.

For the avoidance of doubt, the relevant holder of a Note shall not be entitled to any additional
or further payment by reason of the delivery of the Share Amount in respect of such Note
occurring after the Share Delivery Date as a result of such Delivery Notice or Note being
delivered after the Presentation Date.

Noteholders should note that, since the Presentation Date falls before the Valuation Date, they
will not know by then whether the Notes will be redeemed at their principal amount or by
delivery of the Share Amount. However, if the Delivery Notice and the relevant Notes are not
delivered by the Presentation Date in accordance with this Condition and the Notes are to be
redeemed by delivery of the Share Amount, the Noteholder will receive the Share Amount later
than if the Delivery Notice and the relevant Note had been so delivered by the Presentation
Date. If the Notes are to be redeemed at their Nominal Amount payment will be made against
presentation in accordance with Condition 6 (Payments).

Share Amounts

@) Delivery of Share Amounts
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Without prejudice to Condition 5.2B(c)(ii), if the Notes are to be redeemed in
accordance with Condition 5.2B(a)(ii), the Issuer shall on the Share Delivery Date,
deliver or procure the delivery of the Share Amount in respect of each Note to such
account at Clearstream, Luxembourg, Euroclear or the Alternative Clearance System as
may be specified in the relevant Delivery Notice at the risk and expense of the relevant
Noteholder. As used herein, "delivery" in relation to any Share Amount means the
carrying out of the steps required of the Issuer (or such person as it may procure to
make the relevant delivery) in order to effect the transfer of the relevant Share Amount
in accordance with the relevant Delivery Notice and "deliver" shall be construed
accordingly. The Issuer shall not be responsible for any delay or failure in the transfer
of such Share Amount once such steps have been carried out, whether resulting from
settlement periods of clearing systems, acts or omissions of registrars, incompatible or
incorrect information being contained in the Delivery Notice or otherwise and shall
have no responsibility for the lawfulness of the acquisition of the Shares comprising the
Share Amount or any interest therein by any Noteholder or any other person.

In respect of each Share comprising the Share Amount, the Issuer shall not be under
any obligation to register or procure the registration of the Noteholder or any other
person as the registered shareholder in the register of members of the Share Issuer.

Noteholders should note that the actual date on which they become holders of the
Shares comprising their Share Amount will depend, among other factors, on the
procedures of the relevant clearing systems and share registrar and the effect of any
Settlement Disruption Events.

The Issuer shall not at any time be obliged to account to a Noteholder for any amount
or entitlement that it receives by way of a dividend or other distribution in respect of
any of the Shares. Dividends and distributions in respect of the Shares which constitute
a Potential Adjustment Event may however result in an adjustment being made
pursuant to Condition 5.2D (Adjustments).

Neither the Issuer nor any other person shall (i) be under any obligation to deliver (or
procure delivery) to such Noteholder or any other person, any letter, certificate, notice,
circular or any other document received by that person in its capacity as the holder of
such Shares, (ii) be under any obligation to exercise or procure exercise of any or all
rights (including voting rights) attaching to such Shares or (iii) be under any liability to
such Noteholder or any subsequent beneficial owner of such Shares in respect of any
loss or damage which such Noteholder or subsequent beneficial owner may sustain or
suffer as a result, whether directly or indirectly, of that person being registered at any
time as the legal owner of such Shares.

Settlement Disruption

If the Issuer determines that delivery of any Share Amount in respect of any Note by
the Issuer in accordance with the Conditions is not practicable or permitted by reason
of a Settlement Disruption Event subsisting, then the Share Delivery Date in respect of
such Note shall be postponed to the first following Delivery Day in respect of which no
such Settlement Disruption Event is subsisting and notice thereof shall be given to the
relevant Noteholder by mail addressed to it at the address specified in the relevant
Delivery Notice or in accordance with Condition 15 (Notices) provided that the Issuer
may elect in its sole discretion to satisfy its obligations in respect of the relevant Note
by delivering or procuring the delivery of such Share Amount using such other
commercially reasonable manner as it may select and in such event the Share Delivery
Date shall be such day as the Issuer deems appropriate in connection with delivery of
such Share Amount in such other commercially reasonable and lawful manner. No
Noteholder shall be entitled to any payment whether of interest or otherwise on such
Note in the event of any delay in the delivery of the Share Amount pursuant to this
paragraph and no liability in respect thereof shall attach to the Issuer.

Where a Settlement Disruption Event affects some but not all of the Shares comprising
the Share Amount, the Share Delivery Date for the Shares comprising such Share
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Amount but not affected by the Settlement Disruption Event will be the originally
designated Share Delivery Date.

For so long as delivery of the Share Amount in respect of any Note is not practicable or
permitted by reason of a Settlement Disruption Event, then in lieu of physical
settlement and notwithstanding any other provision hereof, the Issuer may elect in its
sole discretion to satisfy its obligations in respect of each relevant Note by payment to
the relevant Noteholder of the Disruption Cash Settlement Price on the third Currency
Business Day following the date that notice of such election is given to the Noteholders
in accordance with Condition 15 (Nofices). Payment of the Disruption Cash Settlement
Price will be made in such manner as shall be notified to the Noteholders in accordance
with Condition 15 (Notices).

The Issuer shall give notice as soon as practicable to the Noteholders in accordance
with Condition 15 (Notices) that a Settlement Disruption Event has occurred.

(i)  Aggregate Share Amount

The aggregate Share Amount to which a Noteholder may be entitled will be determined
on the basis of the aggregate number of Notes which are the subject of the relevant
Delivery Notice. The Issuer shall not be obliged to deliver a fraction of a Share but
shall be obliged to account for the Fractional Cash Amount of any such fraction to the
relevant Noteholder on the Maturity Date and the Share Amount to be delivered shall
be rounded down to the next integral number of Shares.

Prescription

Claims for payment of principal or delivery of any Share Amount in respect of the Notes shall
become void upon the expiry of ten years from the Relevant Date in respect thereof or, in the
case of delivery, from the Share Delivery Date.

Disrupted Days

Unless Initial Averaging Dates or Averaging Dates are specified as applicable to the Initial
Setting Date or the Valuation Date in the Final Terms, the following provisions will apply to
the Initial Setting Date or the Valuation Date (as the case may be) and these provisions shall in
any case apply to Interim Valuation Dates and shall apply to Observation Dates unless there is
an Observation Period and to the Valuation Date in respect of Reverse Convertible Notes and
Physically Settled Notes:

If the Calculation Agent determines that any Initial Setting Date, Interim Valuation Date,
Observation Date or Valuation Date, is a Disrupted Day in respect of a Share, then the Initial
Setting Date, Interim Valuation Date, Observation Date or Valuation Date, as the case may be,
in respect of that Share will be the first succeeding Scheduled Trading Day that is not a
Disrupted Day in respect of that Share, unless each of the eight Scheduled Trading Days
immediately following the original date that, but for the determination by the Calculation
Agent of the occurrence of a Disrupted Day, would have been such Initial Setting Date,
Interim Valuation Date, Observation Date or Valuation Date, as the case may be, is a
Disrupted Day. In that case, (i) that eighth Scheduled Trading Day will be deemed to be the
Initial Setting Date, Interim Valuation Date, Observation Date or Valuation Date, as the case
may be, in respect of that Share, notwithstanding the fact that such day is a Disrupted Day, and
(i1) the Calculation Agent shall determine the price of one such Share as its good faith estimate
of the price of one such Share that would have prevailed, but for the occurrence of a Disrupted
Day, at the Valuation Time on that eighth Scheduled Trading Day.

If Initial Averaging Dates or Averaging Dates are specified as applicable in the Final Terms,
then the following provisions will apply in relation thereto and, if an Observation Period is
specified as applicable in the Final Terms, the following provisions will apply in relation to
the Observation Dates:

If the Calculation Agent determines that an Initial Averaging Date, Averaging Date or
Observation Date is a Disrupted Day in respect of a Share and if, under "Initial Averaging
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Date Disrupted Day", "Averaging Date Disrupted Day" or "Observation Date Disrupted Day"
(as the case may be) in the Final Terms, the consequence specified is:

@) "Omission", then such Initial Averaging Date, Averaging Date or Observation Date (as
the case may be) will be deemed not to be a relevant Initial Averaging Date, Averaging
Date or Observation Date (as the case may be) for the purposes of determining the
relevant Redemption Amount, provided that, if through the operation of this provision
there would not be an Initial Averaging Date, Averaging Date or Observation Date (as
the case may be) then Condition 5.2C(a) will apply mutatis mutandis for the purposes
of determining the relevant price or amount on the final Initial Averaging Date, final
Averaging Date or final Observation Date, as the case may be;

(i)  "Postponement", then Condition 5.2C(a) will apply mutatis mutandis for purposes of
determining the relevant price or amount on that Initial Averaging Date, Averaging
Date or Observation Date (as the case may be) irrespective of whether, pursuant to such
determination, that deferred Initial Averaging Date, Averaging Date or Observation
Date (as the case may be) would fall on a day that already is or is deemed to be an
Initial Averaging Date, Averaging Date or Observation Date (as the case may be) in
respect of that Share; or

(i)  "Modified Postponement", then the Initial Averaging Date, Averaging Date or
Observation Date (as the case may be) shall be the first succeeding Valid Date. If the
first succeeding Valid Date has not occurred as of the Valuation Time on the eighth
Scheduled Trading Day immediately following the original date that, but for the
occurrence of another Initial Averaging Date, Averaging Date, Observation Date or
Disrupted Day in respect of that Share, would have been the final Initial Averaging
Date, final Averaging Date or final Observation Date, as the case may be, then (A) that
eighth Scheduled Trading Day shall be deemed the Initial Averaging Date, Averaging
Date or Observation Date (as the case may be) in respect of that Share (irrespective of
whether that eighth Scheduled Trading Day is already an Initial Averaging Date,
Averaging Date or Observation Date (as the case may be)), and (B) the Calculation
Agent shall determine the relevant price for that Initial Averaging Date, Averaging
Date or Observation Date (as the case may be) with its good faith estimate of the
Exchange traded price for the relevant Share that would have prevailed, but for the
occurrence of a Disrupted Day, at the Valuation Time on that eighth Scheduled Trading
Day.

"Valid Date" means a Scheduled Trading Day which the Calculation Agent determines
is not a Disrupted Day and on which another Initial Averaging Date, Averaging Date or
Observation Date (as the case may be) does not or is not deemed to occur.

Adjustments
Adjustments

Following the declaration by any Share Issuer of a Potential Adjustment Event (as defined
below) or following any adjustment to the settlement terms of listed contracts on the relevant
Shares traded on a Related Exchange, the Calculation Agent will determine whether such
Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of
the relevant Shares and, if so, will (i) make the corresponding adjustment, if any, to the
calculation of the Final Redemption Amount and/or any other relevant terms as the
Calculation Agent determines, in its absolute discretion, appropriate to account for that
diluting or concentrative effect including in the case of a Share Basket Note, if Share
Substitution is specified as applicable in the Final Terms and the Issuer so determines in its
absolute discretion, the replacement of the relevant Share Issuer and its Shares as provided in
Condition 5.2F (Share Substitution) and (ii) determine the effective date(s) of the
adjustment(s). In that case, such adjustments shall be deemed to be so made from such date(s).

The Calculation Agent may (but need not) in its absolute discretion determine the appropriate
adjustments by reference to the adjustment(s) in respect of such Potential Adjustment Event

217



(b)

Equity Linked Derivatives Annex

made by any Related Exchange to listed contracts on the relevant Shares traded on such
Related Exchange.

For the purposes hereof:

"Potential Adjustment Event" means with respect to any Share Issuer, any of the following:

(A)

(B)

©
D)
(E)

(F)

(G)

a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a
Merger Event), or a free distribution or dividend of any Shares to existing holders by
way of bonus, capitalisation or similar issue;

a distribution, issue or dividend to existing holders of the relevant Shares of (1) such
Shares or (2) other share capital or securities granting the right to payment of dividends
and/or the proceeds of liquidation of such Share Issuer equally or proportionately with
such payments to holders of such Shares, or (3) share capital or other securities of
another issuer acquired or owned (directly or indirectly) by such Share Issuer as a result
of a spin-off or other similar transaction, or (4) any other type of securities, rights or
warrants or other assets, in any case for payment (cash or other consideration) at less
than the prevailing market price as determined by the Calculation Agent;

an Extraordinary Dividend;
a call by it in respect of Shares that are not fully paid;

a repurchase by it or any of its subsidiaries of its Shares whether out of profits or
capital and whether the consideration for such repurchase is cash, securities or
otherwise; or

an event that results in any shareholder rights being distributed or becoming separated
from shares of common stock or other shares of the capital stock of the Share Issuer
pursuant to a shareholder rights plan or arrangement directed against hostile takeovers
that provides upon the occurrence of certain events for a distribution of preferred stock,
warrants, debt instruments or stock rights at a price below their market value, as
determined by the Calculation Agent, provided that any adjustment effected as a result
of such an event shall be readjusted upon any redemption of such rights; or

any other event that may have a diluting or concentrating effect on the theoretical value
of the relevant Shares.

Consequences of a Merger Event

The following provisions will apply if the Calculation Agent determines that a Merger Event
has occurred:

(@)

Alternative Obligation

If under "Consequences of a Merger Event" in relation to "Share-for-Share", "Share-
for-Other" or "Share-for-Combined", the consequence specified in the Final Terms is
"Alternative Obligation", then except in respect of a Reverse Merger, on or after the
relevant Merger Date, the New Shares and/or the amount of Other Consideration, if
applicable (as subsequently modified in accordance with any relevant terms and
including the proceeds of any redemption, if applicable), and their issuer (if any) will
be deemed the relevant "Shares" and the relevant "Share Issuer", respectively, the
number of New Shares and/or the amount of Other Consideration, if applicable, (as
subsequently modified in accordance with any relevant terms and including the
proceeds of any redemption, if applicable) to which a holder of the relevant Number of
Shares immediately prior to the occurrence of the Merger Event would be entitled upon
consummation of the Merger Event will be deemed the relevant "Number of Shares"
and, if the Calculation Agent determines it to be appropriate, the Calculation Agent will
adjust any relevant terms as it may, in its discretion determine, including, in the case of
a Share Basket Note, if Share Substitution is specified as applicable in the Final Terms
and the Calculation Agent so determines in its absolute discretion, the replacement of
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the relevant Share Issuer and its Shares as provided in Condition 5.2F (Share
Substitution), provided, however, that no adjustments will be made to account solely
for changes in volatility, expected dividends, stock loan rate or liquidity relevant to the
Shares.

Redemption and Payment

If under "Consequences of a Merger Event" in relation to "Share-for-Share", "Share-
for-Other" or "Share-for-Combined", the consequence specified in the Final Terms is
"Redemption and Payment", then the Issuer shall redeem the Notes at their Early
Redemption Amount as at the Merger Date on such date as the Issuer may notify to
Noteholders in accordance with Condition 15 (Notices). Notice of such redemption
shall be given to the Noteholders in accordance with Condition 15 (Nofices). If,
however in the case of a Share Basket Note, Share Substitution is specified as
applicable in the Final Terms, the Issuer may, in its absolute discretion, as an
alternative to so redeeming the Notes, replace the relevant Share Issuer and its Shares
as provided in Condition 5.2F (Share Substitution).

Calculation Agent Adjustment

If under "Consequences of a Merger Event" in relation to "Share-for-Share", "Share-
for-Other" or "Share-for-Combined", the consequence specified in the Final Terms is
"Calculation Agent Adjustment" or if no consequence of a Merger Event is so specified
then, on or after the relevant Merger Date, the Calculation Agent shall either (i)(A)
make such adjustment to the exercise, settlement, payment or any other terms of the
Notes as the Calculation Agent determines appropriate to account for the economic
effect on the Notes of such Merger Event, including, in the case of a Share Basket
Note, if Share Substitution is specified as applicable in the Final Terms and the
Calculation Agent so determines in its absolute discretion, the replacement of the
relevant Share Issuer and its Shares as provided in Condition 5.2F (Share Substitution)
(provided that no adjustments will be made to account solely for changes in volatility,
expected dividends, stock loan rate or liquidity relevant to the Shares or to the Notes),
which may, but need not, be determined by reference to the adjustment(s) made in
respect of such Merger Event by an options exchange to options on the relevant Shares
traded on such options exchange and (B) determine the effective date of that
adjustment, or (ii) if the Calculation Agent determines that no adjustment that it could
make under (i) above will produce a commercially reasonable result, notify the
Noteholders in accordance with Condition 15 (Notices) that the relevant consequence
shall be the redemption of the Notes in which case "Redemption and Payment" will be
deemed to apply.

Component Adjustment

If under "Consequences of a Merger Event" in relation to "Share-for-Share", "Share-
for-Other" or "Share-for-Combined", the consequence specified in the Final Terms is
"Component Adjustment", then in respect of a Share-for-Combined Merger Event, the
consequence specified opposite "Share-for-Share" shall apply to that portion of the
consideration that consists of New Shares (as determined by the Calculation Agent)
and the consequence specified opposite "Share-for-Other" shall apply to that portion of
the consideration that consists of Other Consideration (as determined by the
Calculation Agent).

Consequences of a Tender Offer

The following provisions will apply if Tender Offer is specified as applicable in respect of any
Shares in the Final Terms and the Calculation Agent has determined that a Tender Offer has
occurred:

(@)

Redemption and Payment

If under "Consequences of a Tender Offer" in relation to "Share-for-Share", "Share-for-
Other" or "Share-for-Combined", the consequence specified in the Final Terms is
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"Redemption and Payment", then the Issuer shall redeem the Notes at their Early
Redemption Amount as at the Tender Offer Date on such date as the Issuer may notify
to Noteholders in accordance with Condition 15 (Notices). Notice of such redemption
shall be given to the Noteholders in accordance with Condition 15 (Nofices). If,
however in the case of a Share Basket Note, Share Substitution is specified as
applicable in the Final Terms, the Calculation Agent may, in its absolute discretion, as
an alternative to redeeming the Notes, replace the relevant Share Issuer and its Shares
as provided in Condition 5.2F (Share Substitution).

Calculation Agent Adjustment

If under "Consequences of a Tender Offer" in relation to "Share-for-Share", "Share-for-
Other" or "Share-for-Combined", the consequence specified in the Final Terms is
"Calculation Agent Adjustment" or if no consequence of a Tender Offer is so specified
then, on or after the relevant Tender Offer Date, the Calculation Agent shall either
(1)(A) make such adjustment to the exercise, settlement, payment or any other terms of
the Notes as the Calculation Agent determines appropriate to account for the economic
effect on the Notes of such Tender Offer including, in the case of a Share Basket Note,
if Share Substitution is specified as applicable in the Final Terms and the Calculation
Agent so determines in its absolute discretion, the replacement of the relevant Share
Issuer and its Shares as provided in Condition 5.2F (Share Substitution) (provided that
no adjustments will be made to account solely for changes in volatility, expected
dividends, stock loan rate or liquidity relevant to the Shares or to the Notes), which
may, but need not, be determined by reference to the adjustment(s) made in respect of
such Tender Offer by an options exchange to options on the relevant Shares traded on
such options exchange and (B) determine the effective date of that adjustment, or (ii) if
the Calculation Agent determines that no adjustment that it could make under (i) above
will produce a commercially reasonable result, notify the Noteholders in accordance
with Condition 15 (Notices) that the relevant consequence shall be the redemption of
the Note, in which case "Redemption and Payment" will be deemed to apply.

The following provisions will apply if Exchange-traded Price Valuation is specified as
applicable in the Final Terms:

(@)

(i)

Adjustments of the Exchange-traded Contract or the Official Settlement Price

If the terms of the Exchange-traded Contract are changed by the relevant exchange, the
calculation of the Final Redemption Amount and/or any other relevant terms of the
Notes shall be adjusted in such manner as the Calculation Agent may determine, in its
absolute discretion, to be appropriate in order to preserve the economic equivalent
effect of the Notes. Subject thereto, the Calculation Agent shall ignore, for purposes of
determining the Final Redemption Amount, adjustments made by the relevant
exchange to the method of calculation of the Official Settlement Price (including,
without limitation, the timing of the valuation of prices of securities). None of the
Issuer or the Calculation Agent shall have any responsibility in respect of any error or
omission or subsequent corrections made in the calculation or publication of an Official
Settlement Price, whether caused by negligence or otherwise.

Non-Commencement or Discontinuance of the Exchange-traded Contract

If there is no Official Settlement Price as a result of the fact that trading in the
Exchange-traded Contract never commences or is permanently discontinued at any
time on or prior to the Valuation Date, the Official Settlement Price shall be calculated
by the Calculation Agent by reference to the price of the relevant Share at the
Valuation Time on the relevant Exchange on the Valuation Date, subject as provided in
Condition 5.2C(a) (Disrupted Days).

Nationalisation or Delisting

If at any time, (A) all the Shares of a Share Issuer or all the assets or substantially all the assets
of such Share Issuer are nationalised, expropriated or are otherwise required to be transferred
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to any governmental agency, authority, entity or instrumentality thereof ("Nationalisation") or
(B) the relevant Exchange announces that pursuant to the rules of such Exchange, the Shares
cease (or will cease) to be listed, traded or publicly quoted on the Exchange for any reason
(other than a Merger Event or Tender Offer) and are not immediately re-listed, re-traded or re-
quoted on an exchange or quotation system located in the same country as the Exchange (or,
where the Exchange is within the European Union, in any member state of the European
Union) and such Shares are no longer listed on an Exchange acceptable to the Calculation
Agent ("Delisting"), (A) in the case of a Share Note, the Issuer shall redeem the Notes at their
Early Redemption Amount on such date as the Issuer may notify to Noteholders in accordance
with Condition 15 (Notices) or (B) in the case of a Share Basket Note, in the absolute
discretion of the Issuer, as determined by the Issuer, either the Share Price of the Shares
relating to such Share Issuer shall immediately be deemed to be the fair market value of such
Shares at such time, as determined by the Calculation Agent or, if "Share Substitution" is
specified as applicable in the Final Terms, the Issuer may apply the provisions of Condition
5.2F (Share Substitution). Notice of any redemption of the Notes or determination pursuant to
this paragraph shall be given to Noteholders in accordance with Condition 15 (Notices).

Liquidation

If at any time, by reason of the voluntary or involuntary liquidation, winding-up, dissolution,
bankruptcy or insolvency or analogous proceeding affecting a Share Issuer (i) all the Shares of
such Share Issuer are required to be transferred to any trustee, liquidator or other similar
official or (ii) holders of the Shares of such Share Issuer become legally prohibited from
transferring them, (A) in the case of Share Basket Notes, either the Issuer shall redeem the
Notes at their Early Redemption Amount on such date as the Issuer may notify to Noteholders
in accordance with Condition 15 (Notices) or in the absolute discretion of the Issuer, the Share
Price of the Shares relating to the relevant Share Issuer shall immediately be deemed to be the
fair market value of such Shares at such time as determined by the Calculation Agent, (B) in
the case of a Reverse Convertible Note or a Physically Settled Note relating to a Basket of
Shares, such Shares shall cease to form part of the Basket and the Share Amount or (C) in the
case of a Share Note, a Reverse Convertible Note or a Physically Settled Note not relating to a
Basket of Shares, the Issuer shall redeem the Notes at their Early Redemption Amount on such
date as the Issuer may notify to Noteholders in accordance with Condition 15 (Notices) or, if
"Share Substitution" is specified as applicable in the Final Terms, the Issuer may apply the
provisions of Condition 5.2F (Share Substitution). Notice of any such redemption of the Notes
shall be given to Noteholders in accordance with Condition 15 (Notices).

Currency Adjustment

If, in respect of a Note relating to Shares originally quoted, listed and/or dealt as of the Issue
Date in a currency of a member state of the European Union that has not adopted the euro, and
such Shares are at any time after the Issue Date quoted, listed and/or dealt exclusively in euro
on the relevant Exchange or, where no Exchange is specified, the principal market on which
those shares are traded, the Calculation Agent will adjust any of the Initial Share Price, the
Final Share Price and/or any other relevant terms as the Calculation Agent determines
appropriate, to preserve the economic terms of the Notes. The Calculation Agent will make
any conversion necessary for purposes of any such adjustment as of the Valuation Time on the
relevant date at an appropriate mid-market spot rate of exchange determined by the
Calculation Agent prevailing as of the Valuation Time on such relevant date. No adjustments
under this Condition will affect the currency denomination of any payment obligation arising
under the Notes.

Notification of adjustments

The Issuer shall notify the Noteholders of any adjustment made pursuant to this Condition
5.2D (Adjustments) and shall make such adjustments available to Noteholders at its Specified
Office.
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Change of Exchange

If an Exchange is changed as provided in these Additional Conditions, the Calculation Agent
may make such consequential modifications to the Initial Share Price, Settlement Currency,
Valuation Time and such other provisions of the Conditions as it may determine. Any such
modification will be promptly notified to the Noteholders in accordance with Condition 15
(Notices).

Additional Disruption Events

The following Additional Disruption Events will apply if specified as applicable in the Final
Terms:

Change of Law

"Change of Law" means that, on or after the Issue Date of the relevant Notes (A) due to the
adoption of or any change in any applicable law or regulation (including, without limitation,
any tax law), or (B) due to the promulgation of or any change in the interpretation by any
court, tribunal or regulatory authority with competent jurisdiction of any applicable law or
regulation (including any action taken by a taxing authority), the Issuer (or the Calculation
Agent on behalf of the Issuer) determines that (X) it has become illegal for it to hold, acquire
or dispose of Shares relating to such Notes, or (Y) it will incur a materially increased cost in
performing its obligations under such Notes (including, without limitation, due to any increase
in tax liability, decrease in tax benefit or other adverse effect on its tax position).

Insolvency Filing

"Insolvency Filing" means, in respect of a Share, that the Calculation Agent determines that
the relevant Share Issuer has instituted, or has had instituted against it by a regulator,
supervisor or any similar official with primary insolvency, rehabilitative or regulatory
jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction of
its head or home office, or its consents to, a proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law
affecting creditors' rights, or a petition is presented for its winding-up or liquidation by it or
such regulator, supervisor or similar official or it consents to such a petition, provided that
proceedings instituted or petitions presented by creditors and not consented to by the relevant
Share Issuer shall not be an Insolvency Filing.

Consequences of an Additional Disruption Event

If the Calculation Agent determines that an Additional Disruption Event shall have occurred,
(A) the Issuer may in its absolute discretion redeem the Notes at their Early Redemption
Amount on such dates as the Issuer may notify to Noteholders in accordance with Condition
15 (Notices) or (B) in the case of a Share Basket Note, in the absolute discretion of the Issuer,
as determined by the Issuer, either the Share Price of the Shares relating to the relevant Share
Issuer shall immediately be deemed to be the fair market value of such Shares at such time, as
determined by the Calculation Agent, or if "Share Substitution" is specified as applicable in
the Final Terms, the provisions of condition 5.2F (Share Substitution) shall apply. Notice of
any redemption of the Notes or determination pursuant to this paragraph (c) shall be given to
Noteholders in accordance with Condition 15 (Notices).

Share Substitution

The following provisions will apply in relation to Share Basket Notes if "Share Substitution" is
specified as applicable in the Final Terms:

If, in the case of a Share Basket Note, "Share Substitution" is specified as applicable in the
Final Terms, then, where pursuant to Conditions 5.2D (Adjustments) or 5.2E (Additional
Disruption Events) this is expressed to apply, in place of any Share Issuer in relation to which
this Condition 5.2F (Share Substitution) applies (an "Affected Share Issuer"), the Issuer may
select a Substitute Share Issuer which shall be deemed to be a Share Issuer and the Shares of
such Substitute Share Issuer as determined by the Issuer shall be deemed to be Shares in the
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place of the Shares of the Affected Share Issuer (the "Affected Shares") and the Calculation
Agent shall make such adjustments to the calculation of the Final Redemption Amount and/or
to any other relevant terms as it may determine in good faith, in its absolute discretion, to be
appropriate.

In addition, following a Merger Event involving two or more Share Issuers, the Issuer may, in
its absolute discretion, designate one or more of such Share Issuers as an Affected Share Issuer
and select a Substitute Share Issuer in order to maintain the same number of Share Issuers as
before the relevant Merger Event and, in the event of a demerger of a Share Issuer such that
the holder of Shares in the relevant Share Issuer would thereby become the holder of Shares in
two or more companies in place of the relevant Shares, the Issuer may, in its absolute
discretion, following the declaration by the Share Issuer of the terms of such demerger, deem
such Share Issuer an Affected Share Issuer."

Definitions

For the purposes of Condition 5.2A, 5.2B, 5.2C, 5.2D, 5.2E and 5.2F, the following words
shall have the following meaning:

"Affected Share Issuer" is as defined in Condition 5.2F (Share Substitution).
"Affected Shares" is as defined in Condition 5.2F (Share Substitution).
"Alternative Clearance System" is as defined in the Final Terms.

"Averaging Date" means, subject as provided in Condition 5.2C (Disrupted Days), each date
so specified or otherwise determined in respect of a Share as provided in the Final Terms (or,
if any such date is not a Scheduled Trading Day in respect of that Share, the next following
such Scheduled Trading Day).

"Banking Day" means, in respect of any city, a day on which commercial banks are open for
general business (including dealings in foreign exchange and foreign currency deposits) in
such city.

"Basket" means a basket composed of Shares of more than one Share Issuer as specified in the
Final Terms in the relative proportions or numbers of Shares of each Share Issuer specified in
the Final Terms.

"Business Day" means, in respect of any city, a day on which commercial banks and foreign
exchange markets settle payments in that city.

"Combined Consideration" means New Shares in combination with Other Consideration.

"Currency Business Day" means a day which is a Banking Day in the Additional Business
Day Centre(s) if any (as specified in the Final Terms) and on which (unless the Settlement
Currency is euro) commercial banks and foreign exchange markets are generally open to settle
payments in the city or cities determined by the Calculation Agent to be the principal financial
centre(s) for the Settlement Currency, and if the Settlement Currency is euro, which is also a
TARGET Settlement Day.

"Delisting" is as defined in Condition 5.2D (Adjustments).

"Delivery Day" means a day on which Shares comprised in the Share Amount(s) may be
delivered to the Noteholders in the manner which the Issuer has determined to be appropriate.

"Delivery Expenses" means the expenses, including any taxes, duties and registration fees
arising from the delivery and/or transfer of any Share Amount.

"Delivery Notice" means a notice as referred to in Conditions 5.2A(b) (Redemption of

Physically Settled Notes,; Delivery Notices) and 5.2B(b) (Redemption of Reverse Convertible
Notes; Delivery Notices).
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"Disrupted Day" means, in respect of a Share, any Scheduled Trading Day on which (i) the
Exchange fails to open for trading during its regular trading session, (ii) any Related Exchange
fails to open for trading during its regular trading session, or (iii) on which a Market
Disruption Event has occurred.

"Disruption Cash Settlement Price" means, in respect of each Note, an amount in the
Settlement Currency equal to the fair market value of the Share Amount (taking into account,
where the Settlement Disruption Event affected some but not all of the Shares comprising the
Share Amount and such non-affected Shares have been duly delivered as provided above, the
value of such Shares), less the cost to the Issuer of unwinding any underlying related hedging
arrangements, all as determined by the Issuer.

"Early Closure" means, in respect of a Share, the closure on any Exchange Business Day of
any relevant Exchange or any Related Exchange prior to its Scheduled Closing Time unless
such earlier closing time is announced by such Exchange or Related Exchange at least one
hour prior to the earlier of (i) the actual closing time for the regular trading session on such
Exchange or Related Exchange on such Exchange Business Day and (ii) the submission
deadline for orders to be entered into the Exchange or Related Exchange system for execution
at the Valuation Time on such Exchange Business Day.

"Exchange" means, in respect of a Share, the stock exchange so specified in the Final Terms
or such other stock exchange on which such Share is, in the determination of the Calculation
Agent, traded or quoted as the Calculation Agent may (in its absolute discretion) select and
notify to Noteholders in accordance with Condition 15 (Nofices) or (in any such case) any
transferee or successor exchange.

"Exchange Business Day" means, in respect of a Share, any Scheduled Trading Day on which
each Exchange and each Related Exchange are open for trading during their respective regular
trading sessions, notwithstanding any such Exchange or Related Exchange closing prior to its
Scheduled Closing Time.

"Exchange Disruption" means, in respect of a Share, any event (other than an Early Closure)
that disrupts or impairs (as determined by the Calculation Agent) the ability of market
participants in general (i) to effect transactions in, or obtain market values for, the Shares on
the Exchange, or (ii) to effect transactions in, or obtain market values for, futures or options
relating to the Share on any relevant Related Exchange.

"Exchange-traded Contract" means, in respect of a Share, the contract specified as such for
that Share in the Final Terms.

"Extraordinary Dividend" means, in respect of a Share, an amount specified or otherwise
determined as provided in the Final Terms. If no Extraordinary Dividend is specified or
otherwise determined as provided in the Final Terms, the characterisation of a dividend or
portion thereof as an Extraordinary Dividend shall be determined by the Calculation Agent.

"Final Share Price" means, in respect of a Share, the price of one Share at the Valuation
Time on the Valuation Date as determined by the Calculation Agent.

"Fractional Amount" means any fractional interest in one Share to which a Noteholder would
be entitled pursuant to Conditions 5.2A(c)(iii) (Redemption of Physically Settled Notes,
Aggregate Share Amount) and 5.2B(c)(iii) (Redemption of Reverse Convertible Notes;
Aggregate Share Amount).

"Fractional Cash Amount" means, in respect of each Note and in respect of Shares of a
Share Issuer, the amount in the Settlement Currency (rounded to the nearest smallest
transferable unit of such currency, half such a unit being rounded upwards) calculated by the
Calculation Agent in accordance with the following formula:

Fractional Cash Amount = (the Final Share Price x Fractional Amount x FX Rate).

"FX Rate" means, in respect of a Share, the prevailing spot rate determined by the Calculation
Agent in its discretion as the number of units of the Settlement Currency that could be bought
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with one unit of the currency in which the relevant Share is quoted on the relevant Exchange
on the relevant Averaging Date, Initial Averaging Date, Initial Setting Date or Valuation Date,
as the case may be.

"Initial Averaging Date" means, subject as provided in Condition 5.2C (Disrupted Days,
each date specified or otherwise determined in respect of a Share as provided in the Final
Terms (or, if any such date is not a Scheduled Trading Day in respect of that Share, the next
following such Scheduled Trading Day).

"Initial Setting Date" means, in respect of a Share, subject as provided in Condition 5.2C
(Disrupted Days), the date so specified in the Final Terms (or, if that day is not a Scheduled
Trading Day in respect of that Share, the next following such Scheduled Trading Day).

"Initial Share Price" is as defined in the Final Terms.

"Interim Valuation Date" means, in respect of a Share, subject as provided in Condition 5.2C
(Disrupted Days), any date specified as such in the Final Terms or, if that day is not a
Scheduled Trading Day for the relevant Share, it shall be the next following day that is a
Scheduled Trading Day for that Share.

"Market Disruption Event" means, in respect of a Share, the occurrence or existence on any
Scheduled Trading Day of a Trading Disruption or an Exchange Disruption which in either
case the Calculation Agent determines is material or an Early Closure.

"Maturity Date" means the date so specified in the Final Terms.

"Merger Date" means, in respect of a Merger Event of a Share Issuer, the closing date of such
Merger Event or, where the Calculation Agent determines that a closing date cannot be
determined under the local law applicable to such Merger Event, such other date as
determined by the Calculation Agent.

"Merger Event" means, in respect of any Shares, any (a) reclassification or change of the
Shares that results in a transfer of or an irrevocable commitment to transfer all of such Shares
outstanding, to another entity or person, (b) consolidation, amalgamation, merger or binding
share exchange of the relevant Share Issuer with or into another entity or person (other than a
consolidation, amalgamation, merger or binding share exchange in which the relevant Share
Issuer is the continuing entity and which does not result in reclassification or change of all of
such Shares outstanding) or (c) takeover offer, tender offer, exchange offer, solicitation,
proposal or other event by any entity or person to purchase or otherwise obtain 100 per cent.
of the outstanding Shares of the relevant Share Issuer that results in a transfer of or an
irrevocable commitment to transfer all such Shares (other than such Shares owned or
controlled by such other entity or person), or (d) consolidation, amalgamation, merger or
binding share exchange of the relevant Share Issuer or its subsidiaries with or into another
entity in which such Share Issuer is the continuing entity and which does not result in a
reclassification or change of all such Shares outstanding but results in the outstanding Shares
(other than Shares owned or controlled by such other entity) immediately prior to such event
collectively representing less than 50 per cent. of the outstanding Shares immediately
following such event (a "Reverse Merger"), in each case if the Merger Date is on or before
the relevant Valuation Date.

"Nationalisation" is as defined in Condition 5.2D (Adjustments).

"New Shares" means ordinary or common shares, whether of the entity or person (other than
the Share Issuer) involved in the Merger Event or the making of the Tender Offer or a third
party, that are, or that as of the Merger Date or Tender Offer Date are promptly scheduled to
be, (i) publicly quoted, traded or listed on an exchange or quotation system located in the same
country as the Exchange (or, where the Exchange is within the European Union, in any
member of state of the European Union) or on another exchange acceptable to the Calculation
Agent and (ii) not subject to any currency exchange controls, trading restrictions or other
trading limitations.

"Nominal Amount" means, in respect of each Note, its Specified Denomination.
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"Number of Shares" means, in respect of a Share, subject to Condition 5.2D (Adjustments),
the number of Shares specified as such in the Final Terms.

"Observation Date" means, subject as provided in Condition 5.2C (Disrupted Days), in
respect of a Share, each date so specified or otherwise determined in respect of that Share as
provided in the Final Terms (or, where there is no Observation Period, if any such date is not a
Scheduled Trading Day in respect of that Share, the next following such Scheduled Trading
Day).

"Observation Period" means, subject as provided in Condition 5.2C (Disrupted Days), in
respect of a Share, the period so specified or otherwise determined in respect of that Share as
provided in the Final Terms.

"Official Settlement Price" means, in relation to an Exchange-traded Contract, the official
settlement price (however described under the rules of the relevant exchange or its clearing
house) on maturity of that Exchange-traded Contract.

"Other Consideration" means cash and/or any securities (other than New Shares) on assets
(whether of the entity or person (other than the Share Issuer) involved in the Merger Event or
the making of the Tender Offer or a third party).

"Potential Adjustment Event" is as defined in Condition 5.2D(a) (Adjustments).
"Presentation Date" is as defined in the Final Terms.
"Redemption Amount" is as defined in the Final Terms.

"Related Exchange(s)" means, in respect of a Share, the Related Exchange(s), if any, as
specified in the Final Terms, or such other options or futures exchange(s) as the Calculation
Agent may, in its absolute discretion, select and notify to Noteholders in accordance with
Condition 15 (Notices) or, in any such case, any transferee or successor exchange, provided
however, that where "All Exchanges" is specified as the Related Exchange in the Final Terms
"Related Exchange" shall mean each exchange or quotation system where trading has a
material effect (as determined by the Calculation Agent) on the overall market for futures or
options contracts relating to such Share.

"Relevant Exchange Rate" means the reference exchange rate for the conversion of the
relevant currency into the Settlement Currency (or, if no such direct exchange rates are
published, the effective rate resulting from the application of rates into and out of one or more
intermediate currencies) as the Calculation Agent may determine to be the prevailing spot rate
for such exchange.

"Reverse Merger" is as defined under "Merger Event".

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of such Exchange or Related
Exchange on such Scheduled Trading Day, without regard to after hours or any other trading
outside the regular trading session hours.

"Scheduled Trading Day" means, in respect of a Share, any day on which each Exchange and
each Related Exchange are scheduled to be open for trading for their respective regular trading
sessions.

"Settlement Currency" is as defined in the Final Terms.

"Settlement Disruption Event" means an event determined by the Issuer to be beyond the
control of the Issuer as a result of which the Issuer cannot transfer (or it would be contrary to
applicable laws and regulations for the Issuer to transfer) Shares comprised in the Share
Amount(s) in accordance with the Conditions.

"Share" means, subject to Condition 5.2F (Share Substitution), each share specified in the
Final Terms.
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"Share Amount" means, subject as provided in Condition 5.2A(c)(iii) (Redemption of
Physically Settled Notes;, Aggregate Share Amount), Condition 5.2B(c)(iii) (Redemption of
Reverse Convertible Notes, Aggregate Share Amount) and Condition 5.2D (Adjustments) in
respect of each Note, the number of Shares so specified in the Final Terms.

"Share Basket Note" means a Note relating to a basket of specified Shares.

"Share Delivery Date" means, in respect of a Share, subject as provided in Conditions
5.2A(c)(ii) (Redemption of Physically Settled Notes; Settlement Disruption) and 5.2B(c)(ii)
(Redemption of Reverse Convertible Notes; Settlement Disruption), the Maturity Date or, if
such day is not a Delivery Day, the first succeeding Delivery Day.

"Share-for-Combined" means, in respect of a Merger Event or Tender Offer, that the
consideration for the relevant Shares consists of Combined Consideration.

"Share-for-Other" means, in respect of a Merger Event or Tender Offer, that the
Consideration for the relevant Shares consists solely of Other Consideration.

"Share-for-Share" means (i) in respect of a Merger Event or Tender Offer, that the
consideration for the relevant Shares consists (or, at the option of the holders of such Shares,
will consist) solely of New Shares, and (ii) a Reverse Merger.

"Share Issuer" is, subject to Condition 5.2F (Share Substitution), as defined in the Final
Terms.

"Share Note" means a Note relating to one or more Shares of a single Share Issuer.

"Share Price" means on any day, the price of the relevant Share quoted on the relevant
Exchange as determined by the Issuer as at the Valuation Time on such day.

"Substitute Share Issuer" means a company as determined by the Issuer in its absolute
discretion.

"TARGET Settlement Day" means a day on which the TARGET System or any successor
thereto is operating, where "TARGET2" means Trans-European Automated Real-Time Gross
Settlement Express Transfer.

"Tender Offer" means, in respect of any Shares, a takeover offer, tender offer, exchange
offer, solicitation, proposal or other event by any entity or person that results in such entity or
person purchasing, or otherwise obtaining or having the right to obtain, by conversion or other
means, more than 10 per cent. and less than 100 per cent. of the outstanding voting shares of
the relevant Share Issuer, as determined by the Calculation Agent, based upon the making of
filings with governmental or self-regulatory agencies or such other information as the
Calculation Agent deems in its determination relevant.

"Tender Offer Date" means, in respect of a Tender Offer, the date on which voting shares in
the amount of the applicable percentage threshold specified in the Final Terms are actually
purchased or otherwise obtained (as determined by the Calculation Agent).

"Trading Disruption" means, in respect of a Share, any suspension of or limitation imposed
on trading (i) by the relevant Exchange or Related Exchange or otherwise and whether by
reason of movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise, or (ii) in futures or options contracts relating to the Share.

"Valid Date" is as defined in Condition 5.2C(b) (Disrupted Days).

"Valuation Date" means, in respect of a Share, either (a) subject as provided in Condition
5.2C (Disrupted Days), either the date specified as such in the Final Terms or, if that day is
not a Scheduled Trading Day for that Share, the next following day that is a Scheduled
Trading Day for that Share, or (b) if "Exchange-traded Price Valuation" is specified in the
Final Terms for that Share, the Valuation Date shall be the date specified as such in the Final
Terms provided that the Official Settlement Price is published on that day (irrespective of
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whether that day is a Disrupted Day) failing which the Valuation Date shall be determined as
provided in (a) above.

"Valuation Time" means, in respect of a Share, the time specified as such in the Final Terms
or, if no such time is specified the close of trading on the relevant Exchange in relation to that
Share or in either such case, such other time as the Calculation Agent may select in its
absolute discretion and notify to Noteholders in accordance with Condition 15 (Notices). If the
relevant Exchange closes prior to its Scheduled Closing Time and the specified Valuation
Time is after the actual closing time for its regular trading session, then the Valuation Time
shall be such actual closing time.

Terms defined in the "Terms and Conditions of the Notes" and/or the Final Terms have the
same meaning in this Equity Linked Derivatives Annex. In the event of any inconsistency
between the Conditions and the Additional Conditions, the Additional Conditions will prevail.
In the event of any inconsistency between the Final Terms and the Conditions and the
Additional Conditions, the Final Terms will prevail.
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CREDIT LINKED DERIVATIVES ANNEX

Where specified as applicable in any Final Terms relating to the issue of Notes under the Programme,
the provisions of this Credit Linked Derivatives Annex shall apply to such Notes as if expressly set out
in the relevant Final Terms.

1.

Amendment to the Conditions

The following shall be inserted as Conditions 5.2A, 5.2B, 5.2C, 5.2D, 5.2E, 5.2F, 5.2G, 5.2H, 5.2I,
5.2],5.2K and 5.2L (together, the "Additional Conditions"):

5.2A

(a)

(b)

5.2B

(a)

Redemption
Redemption absent Satisfaction of Conditions to Settlement

Unless previously redeemed, purchased and/or cancelled and notwithstanding Condition 5.1
(Redemption by Instalments and Final Redemption), if the Conditions to Settlement have not
been satisfied, the Issuer shall redeem the Notes at the Final Redemption Amount of each Note
(together with interest, if any, accrued to the Scheduled Termination Date) on:

(1) the Scheduled Termination Date; or

(il))  the Termination Date, if the Calculation Agent determines a Potential Credit Event has
occurred.

Redemption following Satisfaction of Conditions to Settlement

Unless previously redeemed, purchased and/or cancelled, upon satisfaction of the Conditions
to Settlement, no further amounts in respect of interest or principal will become due or payable
and interest will cease to accrue in respect of the Notes with effect from the immediately
preceding Interest Payment Date (or, if none, the Interest Commencement Date) and the Issuer
will instead redeem the Notes:

@) if Auction Settlement applies, in accordance with Condition 5.2E (Auction Settlement),
unless a Fallback Settlement Event occurs, in which event the Issuer will instead
redeem the Notes in accordance with the applicable Fallback Settlement Method;

(if)  if Cash Settlement applies, in accordance with Condition 5.2F (Cash Settlement); or

(iii)) if Physical Settlement applies, in accordance with Condition 5.2G (Physical
Settlement).

Upon discharge by the Issuer of such payment or delivery obligation on or by the relevant
Settlement Date (or, if the Auction Settlement Amount or Cash Settlement Amount is zero,
upon the occurrence of the Auction Settlement Date or Cash Settlement Date), or otherwise as
provided herein, the Issuer’s obligations in respect of the Notes shall be discharged.

Suspension of the Issuer’s Payment Obligations in relation to a Potential Credit Event or
a Credit Event Resolution Request Date

Potential Credit Events

Where the Calculation Agent determines that a Potential Credit Event (including without
limitation, a Potential Failure to Pay or Potential Repudiation/Moratorium) has occurred on or
prior to the Scheduled Termination Date (or in the case of paragraph (d) of the definition of
Potential Credit Event, on or prior to the last day of the Notice Delivery Period), no further
payments shall become due hereunder (whether of principal or interest) unless the Calculation
Agent determines that such Potential Credit Event is cured (a "Cure Event" or that the
Conditions to Settlement have not been satisfied in accordance with Condition 5.2C
(Satisfaction of Conditions to Settlement) in which event any amounts which would have
already fallen due but for this clause 5.2B(a) shall become payable (without any additional
interest thereon) on or prior to the second Local Business Day after the date of such Cure
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Event and all other amounts shall remain payable in accordance with the Terms and
Conditions of the Notes.

The Calculation Agent may give a Potential Credit Event Notice at any time specified in the
definition of "Potential Credit Event Notice" (including after the occurrence of a Potential
Credit Event) but failure to give a Potential Credit Event Notice shall not render invalid the
determination of the Calculation Agent that a Potential Credit Event has occurred

Settlement Suspension following Credit Event Resolution Request Date

If, at any time after the delivery of a Credit Event Notice and, if applicable, a Notice of
Publicly Available Information but prior to the Cash Settlement Date or Physical Settlement
Date, a Credit Derivatives Determinations Committee is requested to determine whether a
Credit Event has occurred or the date of occurrence of such Credit Event with respect to the
Reference Entity in respect of which such Credit Event Notice has been served, the Issuer may
elect (in its sole discretion) to suspend settlement of the Notes and if so, the timing
requirements of Condition 5.2D (Auction or Cash or Physical Settlement at the Issuer's
Option), Condition 5.2G(a) (Delivery of Notice of Physical Settlement), Condition 5.2G(b)
(Delivery on the Physical Settlement Date), Condition 5.2G(c) (Partial Cash Settlement
following Extended Physical Settlement Date), the Cash Settlement Date, the Valuation Date,
the Physical Settlement Period, the Physical Settlement Date, the Notice of Physical
Settlement, the Extension Date, the Notice Delivery Period, as applicable, and any other
provision in this Credit Linked Derivatives Annex that pertains to valuation or settlement, and
any obligation of the Issuer to redeem any Note (including pursuant to Condition 5.2A
(Redemption)) or pay any amount of interest which would otherwise be due thereon, shall, in
each case insofar as they relate to the relevant Reference Entity, be and remain suspended
until:

@) a DC Credit Event Announcement or a DC No Credit Event Announcement has
occurred; or

(il))  the Credit Derivatives Determinations Committee has Resolved not to determine
whether a Credit Event has occurred or the date of occurrence of such Credit Event

after which such suspension shall terminate and any obligations so suspended shall resume on
the Business Day following public announcement by ISDA of (i) or (ii) above, with the Issuer
having the benefit of the full day notwithstanding when the suspension began.

Any amount of interest so suspended shall, subject always to Condition 5.2A (Redemption),
become due on the date designated by the Calculation Agent, in its sole discretion but not later
than 15 Business Days following such public announcement by ISDA.

During the period of any suspension of settlement as contemplated herein, the Issuer shall not
be obliged to take any action in connection with the settlement of the Notes, (to the extent only
that the Notes relate to the relevant Reference Entity) and no interest shall accrue on any
payment of interest or principal which is deferred in accordance with this Condition 5.2B(b).

Satisfaction of the Conditions to Settlement.
The "Conditions to Settlement" will be satisfied:
@) if, at any time during either:

(A) the Notice Delivery Period; or

(B) at the Issuer's option, the period (I) from, and including, the date on which ISDA
publicly announces (1) that the relevant Credit Derivatives Determinations
Committee has Resolved not to determine whether a Credit Event has occurred
or the date of occurrence of such Credit Event or (2) the occurrence of a DC
Credit Event Announcement (II) to, and including, the date that is 14 calendar
days thereafter (provided that the relevant Credit Event Resolution Request Date
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occurred on or prior to the end of the last day of the Notice Delivery Period
(including prior to the Trade Date)),

the Calculation Agent sends Noteholders a Credit Event Notice and (if (1) Notice of
Publicly Available Information is specified as a Condition to Settlement, (2) where
required by the Calculation Agent in its discretion, each Noteholder has provided to the
Issuer a confidentiality undertaking in the form (if any) required by the Calculation
Agent, and (3) no DC Credit Event Announcement has occurred) a Notice of Publicly
Available Information; or

(it  if a DC Credit Event Announcement occurs (provided that the Issuer may in its sole
discretion determine that any DC Credit Event Announcement does not fulfil the
Conditions to Settlement for the purposes of any Notes).

The Issuer will not be obliged to send such notices or to redeem the Notes following any
occurrence or event which would otherwise permit it to do so. The date on which the
Conditions to Settlement have been satisfied (or, at the Issuer's option in the case of a DC
Credit Event Announcement, the Credit Event Resolution Request Date) is the "Event
Determination Date".

If, pursuant to the above, different Event Determination Dates have been determined with
respect to different portions of the relevant Reference Entity Notional Amount, the provisions
of this Credit Linked Derivatives Annex shall, with effect from each such Event
Determination Date, be deemed to apply separately to an aggregate outstanding principal
amount of the Notes equal to each such portion and all the provisions hereof shall be construed
accordingly.

Auction or Cash or Physical Settlement at the Issuer’s Option

If the Final Terms specify that "Settlement Method at Issuer Option" is applicable, on or
before the 30th calendar day (subject to adjustment in accordance with the Following Business
Day Convention) after the Event Determination Date, the Calculation Agent shall notify the
Noteholders whether the Notes will redeem in accordance with Condition 5.2E (Auction
Settlement), Condition 5.2F (Cash Settlement) or Condition 5.2G (Physical Settlement) (in
each case, if specified as applicable for election in the Final Terms).

Notwithstanding the foregoing, if at any time after notification by the Calculation Agent that
the Notes will redeem in accordance with Condition 5.2F (Cash Settlement) or Condition 5.2G
(Physical Settlement) but prior to the Cash Settlement Date or Physical Settlement Date, a
Credit Derivatives Determinations Committee is requested to determine whether a Credit
Event has occurred or the date of occurrence of such Credit Event with respect to the
Reference Entity in respect of which a Credit Event Notice has been served, the Calculation
Agent may, at the Issuer's option, notify the Noteholders at any time that such notification is
revoked and the Notes will instead redeem in accordance with Condition 5.2E (Auction
Settlement).

If Auction Settlement applies and the Final Terms specify that "Fallback Settlement Method at
Issuer Option" is applicable, on or before the 30th calendar day (subject to adjustment in
accordance with the Following Business Day Convention) after the Event Determination Date,
the Calculation Agent shall notify the Noteholders whether the Fallback Settlement Method
will be Cash Settlement or Physical Settlement.

Such notification(s) may be substantially in the form in the relevant Appendix hereto,
contained within the Credit Event Notice or Notice of Publicly Available Information or in
such other form as the Issuer or the Calculation Agent may determine from time to time.

Auction Settlement

Auction Settlement
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If Auction Settlement applies, on the Auction Settlement Date the Issuer shall redeem each
Note, upon presentation and surrender of the same in accordance with Condition 6, by
payment of the Auction Settlement Amount.

Auction Settlement Amount
The "Auction Settlement Amount" in respect of each Note shall be:
@) the amount specified as such in the Final Terms; or

(il)  if no such amount is specified, an amount determined by the Calculation Agent to be
the greater of (a) zero and (b) the product of (I) the outstanding principal amount of
such Note divided by the aggregate outstanding principal amount of the Notes, (IT) the
Reference Entity Notional Amount in respect of the relevant Reference Entity, and (III)
the relevant Auction Final Price or, if so determined by the Issuer in its sole discretion,
a Parallel Auction Final Price.

In each case the Auction Settlement Amount shall be reduced by the value of the Break Costs.
Cash Settlement
Cash Settlement

If Cash Settlement applies, subject to Condition 5.2B(b) (Settlement Suspension following
Credit Event Resolution Request Date), on the Cash Settlement Date the Issuer shall redeem
each Note, upon presentation and surrender of the same in accordance with Condition 6
(Payments), by payment of the Cash Settlement Amount.

Cash Settlement Amount
The "Cash Settlement Amount" in respect of each Note shall be:
@) the amount specified as such in the Final Terms; or,

(il)  if no such amount is specified, an amount determined by the Calculation Agent to be
the greater of (a) zero and (b) the product of (I) the outstanding principal amount of
such Note divided by the aggregate outstanding principal amount of the Notes, (IT) the
Reference Entity Notional Amount in respect of the relevant Reference Entity (or, as
the case may be, the outstanding principal balance in respect of the relevant Valuation
Obligation or Deliverable Obligation thereof), and (III) the relevant Final Price or, if
the Calculation Agent selects more than one Valuation Obligation with respect to a
Reference Entity, the relevant Weighted Average Final Price.

In each case the Cash Settlement Amount shall be reduced by the value of the Break Costs.
Final Price

The "Final Price" shall be determined in accordance with the provisions specified in the Final
Terms, or, if no such provisions are specified, the Final Price shall be the Market Value of the
relevant Valuation Obligations or Deliverable Obligations as determined by the Calculation
Agent in accordance with the provisions below.

@) the Calculation Agent shall attempt to obtain Full Quotations with respect to the
Valuation Date from three Dealers. If at least two such Full Quotations are not
available on the Valuation Date, then on the next following Business Day (and, if
necessary, on each Business Day thereafter until the fifth Business Day following the
Valuation Date) the Calculation Agent shall attempt to obtain Full Quotations from
three Dealers and, if at least two Full Quotations are not available, a Weighted Average
Quotation;
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(il)  if the Calculation Agent is unable to obtain at least two Full Quotations or a Weighted
Average Quotation on the same Business Day on or prior to the fifth Business Day
following the applicable Valuation Date the Quotations shall be deemed to be zero;

(ii1)  if (A) the Final Terms specifies "Exclude Accrued Interest", such Quotations shall not
include accrued but unpaid interest, (B) the Final Terms specifies "Include Accrued
Interest", such Quotations shall include accrued but unpaid interest, or (C) if the Final
Terms does not specify either "Exclude Accrued Interest" or "Include Accrued
Interest", the Calculation Agent shall determine, based on then current market practice
in the market of the relevant Valuation Obligations or Deliverable Obligations, whether
such Quotations shall include or exclude accrued but unpaid interest. All Quotations
shall be obtained in accordance with this specification or determination; and

(iv)  the Market Value of the relevant Valuation Obligations or Deliverable Obligations
shall be: (A) if at least two Full Quotations are obtained, the highest Full Quotation;
(B) if only a Weighted Average Quotation is obtained, such Weighted Average
Quotation; and (C) if the Quotations are deemed to be zero, the Calculation Agent shall
determine the Market Value in good faith in its absolute discretion and this may result
in the Market Value being zero.

Physical Settlement
Delivery of Notice of Physical Settlement

If Physical Settlement applies, the Calculation Agent will use reasonable endeavours to deliver
to the Noteholders a Notice of Physical Settlement on or before:

@) subject to paragraph (ii) below, the later of:

(A) the 30th calendar day (subject to adjustment in accordance with the Following
Business Day Convention) after the Event Determination Date, subject, where
applicable, to Condition 5.2B(b) (Settlement Suspension following Credit Event
Resolution Request Date); or

(B) at the Issuer's option, the 10th calendar day after (I) the date on which ISDA
publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved not to determine whether a Credit Event has occurred
or the date of occurrence of such Credit Event or (II) the date of the relevant DC
Credit Event Announcement, if any; or

(il))  if so determined by the Issuer in its sole discretion, the (A) 30th calendar day after an
Auction Cancellation Date or No Auction Announcement Date or (B) the Relevant City
Business Day immediately following the later of the Parallel Auction Final Price
Determination Date, if any (or, if more than one should occur, the last Parallel Auction
Final Price Determination Date), and the Parallel Auction Cancellation Date, if any (or,
if more than one should occur, the last Parallel Auction Cancellation Date).

For the purposes of determining whether a Notice of Physical Settlement has been delivered,
the effective date of delivery of the first Notice of Physical Settlement (whether or not
subsequently re-issued or changed) shall be used;

Delivery on the Physical Settlement Date

If Physical Settlement applies, the Issuer shall use reasonable efforts, subject to Condition
5.2G(e) (Asset Transfer Notice), to Deliver to each Noteholder or to the Noteholder's order the
Relevant Proportion of the Deliverable Amount of the Deliverable Obligations. In the event
that the Issuer, for any reason whatsoever (other than as a result of an event or circumstance
contemplated in Condition 5.2G(g) (Partial Cash Settlement due to impossibility,
impracticability or illegality)), does not effect Delivery of all or a portion of the Relevant
Proportion of the Deliverable Amount of the Deliverable Obligations to any Noteholder by the
Physical Settlement Date, such failure shall not constitute an Event of Default and the Issuer
may continue to attempt such Delivery until the Extended Physical Settlement Date.
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Partial Cash Settlement following Extended Physical Settlement Date

If, as at the relevant Extended Physical Settlement Date, any such Deliverable Obligations
have not been Delivered, then, subject to Condition 5.2G(e) (Asset Transfer Notice) and
Condition 5.2G(g) (Partial Cash Settlement due to impossibility, impracticability or
illegality), Partial Cash Settlement shall apply with respect to such Deliverable Obligations
and the Issuer shall pay to the relevant Noteholders an amount equal to the Partial Cash
Settlement Amount to be apportioned pro rata amongst the relevant Noteholders on the Partial
Cash Settlement Date.

"Extended Physical Settlement Date" means such date as the Calculation Agent may
determine in its absolute discretion, provided that such date falls no later than the 180th
calendar day following the Physical Settlement Date or, in the absence of such determination,
such 180th calendar day.

Delivery

To "Deliver" the Relevant Proportion of the Deliverable Amount of the Deliverable
Obligations pursuant to Condition 5.2G (Physical Settlement) means to deliver, novate,
transfer (including in the case of a Qualifying Guarantee, transfer of the benefit of the
Qualifying Guarantee), assign or sell, as appropriate, in the manner customary for the
settlement of the applicable Deliverable Obligations, in order to convey all right, title and
interest in the Relevant Proportion of the Deliverable Amount of the Deliverable Obligations
to the Noteholder or its designated nominee free and clear of any and all liens, charges, claims
or encumbrances (including without limitation any counterclaim, defence (other than a
counterclaim or defence based on the factors set forth in paragraphs (a) to (d) (inclusive) of the
definition of "Credit Event" or right of set-off by or of the Reference Entity or as applicable an
Underlying Obligor); provided that (A) to the extent that the Deliverable Obligations consist
of Direct Loan Participations, "Deliver" shall mean the creation (or procurement of the
creation) of a participation in favour of the relevant Noteholder or its designated nominee and
(B) to the extent that the Deliverable Obligations consist of Qualifying Guarantees, "Deliver"
shall mean to Deliver both the Qualifying Guarantee and the Underlying Obligation.
"Delivery" and "Delivered" shall be construed accordingly.

In the case of a Loan, Delivery may, at the option of the Issuer, be effected by granting a
participation in all or part of the Loan or such other arrangement or using documentation
specified by the Calculation Agent for such purpose. Each Noteholder agrees to comply, for
the purposes of the Notes, with the provisions of any such documentation. Each Noteholder is
deemed to further agree, that compliance by the Issuer with the provisions of any such
documentation shall, without further action, constitute, Delivery for the purposes of this
definition (to the extent that such documentation contains provisions describing how Delivery
should be effected) and no Noteholder shall be permitted to request that the Issuer take nor
shall the Issuer be required to take, any action or make any payment in connection with such
Delivery, as applicable.

Asset Transfer Notice

In order to obtain Delivery of the Relevant Proportion of the Deliverable Amount of the
Deliverable Obligations each Noteholder must deliver to the Issuer or the Registrar (if
different) within five Business Days of the date of delivery of the Notice of Physical
Settlement or, if there is any NOPS Amendment Notice, the most recent NOPS Amendment
Notice (the "Cut-Off Date"), a duly completed Asset Transfer Notice in accordance with
Condition 5.2G(f) (Asset Transfer Notice Requirements) and, in the case of a holding of a
Definitive Note or Registered Note, the Note (which expression shall, for the purposes of this
Condition 5.2G(e), include Certificate(s), Receipt(s) and, if applicable, all unmatured Coupons
and unmatured and unexchanged Talons, in accordance with the provisions of Condition 6.6
(Unmatured Coupons and Receipts and Unexchanged Talons)). In the event that the Note is
represented by a Global Note, an Asset Transfer Notice must be delivered to the Issuer via the
relevant Clearing System, by such method of delivery as the relevant Clearing System shall
have approved.
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After delivery of an Asset Transfer Notice, no transfers of the Notes specified therein which
are represented by a Global Note will be effected by any relevant Clearing System and no
transfers of Registered Notes specified therein will be effected by the Registrar.

Upon receipt of a duly completed Asset Transfer Notice and, in the case of Definitive Notes or
Registered Notes, the Note to which such notice relates, the Issuer, any relevant Clearing
System or the Registrar, as the case may be, shall verify that the person specified therein as the
accountholder or registered holder, as the case may be, is the Holder of the Note referred to
therein according to its books or the Register, as the case may be.

Subject as provided herein, in relation to each Note, the Relevant Proportion of the
Deliverable Amount of the Deliverable Obligations will be Delivered to the relevant
Noteholder at the risk of such Noteholder.

If the Asset Transfer Notice and (with respect to Definitive Notes and Registered Notes) the
relevant Note are delivered to the Issuer later than close of business in London on the Cut-Off
Date, then the Relevant Proportion of the Deliverable Amount of the Deliverable Obligations
will be Delivered as soon as practicable after the date on which Delivery of the same would
otherwise be made, at the risk of such Noteholder in the manner provided above. For the
avoidance of doubt, such Noteholder shall not be entitled to any payment or to other assets,
whether in respect of interest or otherwise, in the event of the Delivery of the Relevant
Proportion of the Deliverable Amount of the Deliverable Obligations taking place after the
date on which Delivery of the same would otherwise be made pursuant to the provisions of
this Condition 5.2G (Physical Settlement) or otherwise due to circumstances beyond the
control of the Issuer.

If any Noteholder fails to deliver an Asset Transfer Notice in the manner set out herein or
delivers an Asset Transfer Notice on any day falling after the day that is 180 calendar days
after the date of delivery of the Notice of Physical Settlement or, in the case of Definitive
Notes or Registered Notes, fails to deliver the Note related thereto or fails to pay the Delivery
Expenses as referred to in Condition 5.2G(i) (Costs and Expenses), the Issuer shall be
discharged from its obligations in respect of such Note and shall have no further obligation or
liability whatsoever in respect thereof.

Until Delivery of the Relevant Proportion of the Deliverable Amount of the Deliverable
Obligations is made to the relevant Noteholder, the Issuer or any person holding such assets
on behalf of the Issuer shall continue to be the legal owner of those assets. None of the Issuer
and any such other person shall (i) be under any obligation to deliver or procure delivery to
such Noteholder or any subsequent transferee any letter, certificate, notice, circular or any
other document or payment whatsoever received by that person in its capacity as the holder of
such assets, (ii) be under any obligation to exercise or procure the exercise of any or all rights
(including voting rights) attaching or appertaining to such assets until the date of Delivery or
(ii1) be under any liability to such Noteholder or subsequent transferee for any loss, liability,
damage, cost or expense that such Noteholder or subsequent transferee may sustain or suffer
as a result, whether directly or indirectly, of that person not being the legal owner of such
assets until the date of Delivery. For the avoidance of doubt, each Noteholder further
acknowledges and agrees that the terms of any Deliverable Obligation may be subject to
amendment by the Issuer, the Calculation Agent or the parties thereto prior to Delivery or
otherwise.

Asset Transfer Notice Requirements
An Asset Transfer Notice is irrevocable and must:

@) specify the account details and name of the person to whom Delivery of the Relevant
Proportion of the Deliverable Amount of the Deliverable Obligation is to be made;

(il))  specify the number of Notes which are the subject of such notice;

(iii)  in the event such Notes are represented by a Global Note:
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(A)  specify the number of the Noteholder’s account at the relevant Clearing System
to be debited with such Notes; and

(B) irrevocably instruct and authorise the relevant Clearing System to debit the
relevant Noteholder’s account with such Notes on the due date for redemption
of the Notes;

in the event that such Notes are Registered Notes, irrevocably instruct and authorise the
Registrar to effect the transfer of the relevant Notes;

authorise the production of such notice in any applicable administrative or legal
proceedings;

authorise the Issuer to deduct from the Relevant Proportion of the Deliverable Amount
of the Deliverable Obligations to be delivered in accordance with such notice, the
Delivery Expenses as referred to in Condition 5.2G(i) (Costs and Expenses) below; and

must be in the form in the relevant Appendix hereto with any amendments as
determined by the Issuer or the Calculation Agent from time to time or in such other
form made available by the Issuer or the Calculation Agent from time to time.

Failure properly to complete and deliver an Asset Transfer Notice and, in the case of
Definitive Notes or Registered Notes, to deliver the relevant Note, may result in such notice
being treated as null and void. Any determination as to whether such notice has been properly
completed and delivered as provided in these Conditions shall be made by the Issuer in its sole
and absolute discretion and shall be conclusive and binding on the relevant Noteholder.

Partial Cash Settlement due to impossibility, impracticability or illegality

(@)

(i)

(iii)

If due to an event beyond the control of the Issuer it is impossible, impracticable or
illegal for the Issuer to Deliver, or due to an event beyond the control of any
Noteholder or its designated nominee, it is impossible or illegal for such Noteholder to
accept Delivery of, all or a portion of the Deliverable Amount of any of the Deliverable
Obligations by the Physical Settlement Date (including, without limitation, failure of
the relevant Clearing System or due to any law, regulation or court order, but not
including market conditions or failure to obtain any requisite consent with respect to
the Delivery of Loans) then by such date the Issuer or, as the case may be, the
Noteholder shall provide a description in reasonable detail of the facts giving rise to
such impossibility, impracticability or illegality and the Issuer shall Deliver and such
Noteholder or its designated nominee shall take Delivery of that portion (if any) of the
Relevant Proportion of the Deliverable Amount of the Deliverable Obligations for
which it is possible, practicable and legal to take Delivery. As soon as possible
thereafter, the Issuer shall Deliver and such Noteholder, its originally designated
nominee or any new designated nominee shall take Delivery of the remaining portion
of the Relevant Proportion of the Deliverable Amount of the Deliverable Obligations.

If following the occurrence of any impossibility, impracticability or illegality referred
to in (i) above, all or a portion of the Relevant Proportion of the Deliverable Amount of
the Deliverable Obligations is not Delivered on or prior to the Latest Permissible
Physical Settlement Date, then Partial Cash Settlement pursuant to Condition
5.2G(g)(iii) shall be deemed to apply with respect to that portion of the Deliverable
Amount of the Deliverable Obligations that cannot be Delivered for the reasons
specified above (and/or, together with any other Deliverable Obligation which have not
been delivered under Condition 5.2G(c) (Partial Cash Settlement following Extended
Physical Settlement Date), the "Undeliverable Obligations").

On the Partial Cash Settlement Date, the Issuer shall pay to the relevant Noteholders
the Partial Cash Settlement Amount to be apportioned pro rata amongst the relevant
Noteholders and upon discharge by the Issuer of such payment obligation on the Partial
Cash Settlement Date, the Issuer’s obligations in respect of the relevant Note shall be
discharged.
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Fractional Entitlement

If the Relevant Proportion of the Deliverable Amount of the Deliverable Obligations
comprises less than a multiple of a whole number of the Deliverable Obligations at the
relevant time, then (i) the Issuer shall not Deliver and the relevant Noteholder shall not be
entitled to receive in respect of its Notes that fraction of an asset which is less than a whole
number (the "Fractional Entitlement") and (ii) the Issuer shall pay to the relevant Noteholder
a cash amount (to be paid at the same time as Delivery of the Relevant Proportion of the
Deliverable Amount of the Deliverable Obligations) equal to the value (as determined by the
Calculation Agent) of such Fractional Entitlement.

Costs and expenses

i) The costs and expenses (the "Delivery Expenses") of effecting any delivery of the
Relevant Proportion of the Deliverable Amount of the Deliverable Obligations (except
for the expenses of delivery by uninsured regular mail (if any), which shall be borne by
the Issuer) shall, in the absence of any provision to the contrary in the Final Terms, be
borne by the Noteholder and shall, unless otherwise specified in the Final Terms, at the
option of each Noteholder as specified in the Asset Transfer Notice either be:

(A) paid to the Issuer by such Noteholder prior to the Delivery of the Relevant
Proportion of the Deliverable Amount of the Deliverable Obligations (and, for
the avoidance of doubt, the Issuer shall not be required to Deliver any portion of
the Deliverable Amount of the Deliverable Obligations to such Noteholder until
it has received such payment); or

(B) deducted by the Issuer from the amount which may be payable to such
Noteholder, in accordance with Condition 5.2G(h) (Fractional Entitlement).

(il)  If there is not a cash amount owing to a Noteholder sufficient to cover the Delivery
Expenses, the Issuer may convert such amount of the Relevant Proportion of the
Deliverable Amount of the Deliverable Obligations into cash sufficient to cover the
Delivery Expenses in respect of such Note from which the Issuer shall deduct such
Delivery Expenses. Each Note will then be redeemed by delivery of the remaining
portion of the Deliverable Amount of the Deliverable Obligations in respect of such
Note and, if applicable, payment of a cash amount in respect of any Fractional
Entitlement arising, together with any other amounts to which such Noteholder is
entitled upon redemption of such Note.

No Obligation to Register Noteholder

The Issuer shall not be under any obligation to register or procure the registration of any
Noteholder or any other person as the registered holder of any of the Deliverable Obligations
to be delivered in the register of members or holders of debt securities of any company whose
securities form part of the Deliverable Obligations. The Issuer shall not be obliged to account
to any Noteholder for any entitlement received or receivable in respect of any of the
Deliverable Obligations to be delivered if the date on which such are first traded ex such
entitlement is on or prior to the date of Delivery. The Issuer shall determine, in its sole and
absolute discretion, the date on which such assets are so first traded ex any such entitlement.

Restructuring Credit Event
Multiple Credit Event Notices

Where Restructuring is an applicable Credit Event in relation to any Reference Entity, unless
otherwise specified in the Final Terms, upon the occurrence of a Restructuring Credit Event in
relation to such Reference Entity for which either Modified Restructuring Applicable or
Modified Modified Restructuring Applicable is specified in the Final Terms or is applicable in
respect of the Transaction Type:

@) the Calculation Agent may deliver multiple Credit Event Notices with respect to such
Restructuring Credit Event, each such notice setting forth the amount of the relevant
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Reference Entity Notional Amount to which such Restructuring Credit Event applies
(the "Exercise Amount"), provided that if the Credit Event Notice does not specify an
Exercise Amount, the then outstanding Reference Entity Notional Amount will be
deemed to have been specified as the Exercise Amount; and

(il))  the provisions of this Credit Linked Derivatives Annex shall be deemed to apply to an
aggregate outstanding principal amount of the Notes equal to the Exercise Amount
only and all the provisions hereof shall be construed accordingly.

The Exercise Amount in connection with a Credit Event Notice describing a Restructuring
must be an amount that is at least 1,000,000 units of the currency (or, if Japanese Yen,
100,000,000 units) in which the Reference Entity Notional Amount is denominated or any
integral multiple thereof or the entire Reference Entity Notional Amount.

If any Note is subject to partial redemption in accordance with this Condition 5.2H(a), the
relevant Note or, if the Notes are represented by a Global Note, such Global Note shall be
endorsed to reflect such partial redemption.

Restructuring Maturity Limitation and Fully Transferable Obligation Applicable

If "Modified Restructuring Applicable" is specified in the Final Terms or is applicable in
respect of the Transaction Type, and Restructuring is the only Credit Event specified in a
Credit Event Notice, then a Deliverable Obligation or, as applicable, Valuation Obligation,
may be specified in a Notice of Physical Settlement or specified in any NOPS Amendment
Notice or, as applicable, selected by the Calculation Agent as a Valuation Obligation only if it:

@) is a Fully Transferable Obligation; and
(i)  has a final maturity date not later than the Restructuring Maturity Limitation Date.

Modified Restructuring Maturity Limitation and Conditionally Transferable Obligation
Applicable

If "Modified Modified Restructuring Applicable" is specified in the Final Terms or is
applicable in respect of the Transaction Type, and Restructuring is the only Credit Event
specified in a Credit Event Notice, then a Deliverable Obligation or, as applicable, Valuation
Obligation, may be specified in the Notice of Physical Settlement or specified in any NOPS
Amendment Notice or, as applicable, selected by the Calculation Agent as a Valuation
Obligation, only if it:

@) is a Conditionally Transferable Obligation; and

(i)  has a final maturity date not later than the applicable Modified Restructuring Maturity
Limitation Date.

In the event that the requisite consent in relation to a Deliverable Obligation which is a
Conditionally Transferable Obligation is refused (whether or not a reason is given for such
refusal and, where a reason is given for such refusal, regardless of that reason) or is not
received by the Physical Settlement Date, the Issuer shall promptly notify the relevant
Noteholders of such refusal (or deemed refusal) and:

(x)  each such Noteholder may designate a third party (which may or may not be an
Affiliate of such Noteholder) to take Delivery of the Deliverable Obligation on
its behalf; and

(y) if a Noteholder does not designate a third party that takes Delivery on or prior to
the date which is three Business Days after the Physical Settlement Date, then
the Issuer may (but shall not be obliged to) continue to attempt such Delivery
until the Extended Physical Settlement Date and failing which, Condition
5.2(C)(b) (Partial Cash Settlement following Extended Physical Settlement
Date) shall apply.
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Provisions relating to Obligation Category and Characteristics and Deliverable
Obligation Category and Characteristics

Obligation Characteristics

If the Obligation Characteristic "Listed" is specified in the Final Terms or is applicable in
respect of the applicable Transaction Type, the Final Terms and this Credit Linked Derivatives
Annex shall be construed as though Listed had been specified as an Obligation Characteristic
only with respect to Bonds and shall only be relevant if Bonds are covered by the selected
Obligation Category.

Deliverable Obligation Category and Characteristics
If:

@) either of the Deliverable Obligation Characteristics "Listed" or "Not Bearer" is
specified in the applicable Final Terms or is applicable in respect of the applicable
Transaction Type, the Final Terms shall be construed as though such Deliverable
Obligation Characteristic had been specified as a Deliverable Obligation Characteristic
only with respect to Bonds and shall only be relevant if Bonds are covered by the
selected Deliverable Obligation Category;

(ii))  the Deliverable Obligation Characteristic "Transferable" is specified in the applicable
Final Terms or is applicable in respect of the applicable Transaction Type, the Final
Terms shall be construed as though such Deliverable Obligation Characteristic had
been specified as a Deliverable Obligation Characteristic only with respect to
Deliverable Obligations that are not Loans (and shall only be relevant to the extent that
obligations other than Loans are covered by the selected Deliverable Obligation
Category);

(i) any of the Deliverable Obligation Characteristics "Assignable Loan", "Consent
Required Loan" or "Direct Loan Participation" is specified in the applicable Final
Terms or is applicable in respect of the applicable Transaction Type, the Final Terms
shall be construed as though such Deliverable Obligation Characteristic had been
specified as a Deliverable Obligation Characteristic only with respect to Loans and
shall only be relevant if Loans are covered by the selected Deliverable Obligation
Category; or

(iv) any of Payment, Borrowed Money, Loan or Bond or Loan is specified as the
Deliverable Obligation Category and more than one of Assignable Loan, Consent
Required Loan and Direct Loan Participation are specified in the applicable Final
Terms as Deliverable Obligation Characteristics or is applicable in respect of the
applicable Transaction Type, the Deliverable Obligations may include any Loan that
satisfies any one of such Deliverable Obligation Characteristics specified and need not
satisfy all such Deliverable Obligation Characteristics.

Qualifying Guarantees

If an Obligation or a Deliverable Obligation is a Qualifying Guarantee, the following will
apply:

@) for purposes of the application of the Obligation Category or the Deliverable
Obligation Category, the Qualifying Guarantee shall be deemed to be described by the
same category or categories as those that describe the Underlying Obligation;

(il)  for purposes of the application of the Obligation Characteristics or the Deliverable
Obligation Characteristics, both the Qualifying Guarantee and the Underlying
Obligation must satisfy on the relevant date each of the applicable Obligation
Characteristics or the Deliverable Obligation Characteristics, if any, specified in the
applicable Final Terms from the following list: Not Subordinated, Specified Currency,
Not Sovereign Lender, Not Domestic Currency and Not Domestic Law. For these
purposes, unless otherwise specified in the applicable Final Terms, (A) the lawful
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currency of any of Canada, Japan, Switzerland, the United Kingdom or the United
States of America or the euro shall not be a Domestic Currency and (B) the laws of
England and the laws of the State of New York shall not be a Domestic Law;

for purposes of the application of the Obligation Characteristics or the Deliverable
Obligation Characteristics, only the Underlying Obligation must satisfy on the relevant
date each of the applicable Obligation Characteristics or the Deliverable Obligation
Characteristics, if any, specified in the applicable Final Terms or the applicable
Transaction Type from the following list: Listed, Not Contingent, Not Domestic
Issuance, Assignable Loan, Consent Required Loan, Direct Loan Participation,
Transferable, Maximum Maturity, Accelerated or Matured and Not Bearer;

for purposes of the application of the Obligation Characteristics or the Deliverable
Obligation Characteristics to an Underlying Obligation, references to the Reference
Entity shall be deemed to refer to the Underlying Obligor;

the terms "outstanding principal balance" and "Due and Payable Amount" (as they
are used in the terms of the Notes, including without limitation, the definitions of
"Cash Settlement Amount" and "Quotation Amount"), when used in connection
with Qualifying Guarantees are to be interpreted to be the then "outstanding principal
balance" or "Due and Payable Amount", as applicable, of the Underlying Obligation
which is supported by a Qualifying Guarantee; and

for the avoidance of doubt the provisions of this Condition 5.2I apply in respect of the
definitions of "Obligation" and "Deliverable Obligation" as the context admits.

Provisions relating to LPN Reference Entities

The following provisions shall apply if the relevant Final Terms provide that "LPN Reference
Entity" is applicable:

(@)

(i)

(iii)

(iv)

™)

Multiple Holder Obligation will not be applicable with respect to any Reference
Obligation and any Underlying Loan;

each Reference Obligation will be an Obligation notwithstanding anything to the
contrary in this Credit Linked Derivatives Annex, and in particular, that the obligation
is not an obligation of the Reference Entity;

each Reference Obligations will be a Deliverable Obligation notwithstanding anything
to the contrary in this Credit Linked Derivatives Annex, and in particular, that the
obligation is not an obligation of the Reference Entity;

for the avoidance of doubt, with respect to any LPN Reference Obligation that specifies
an Underlying Loan or an Underlying Financial Instrument, the outstanding principal
balance shall be determined by reference to the Underlying Loan or Underlying
Finance Instrument (as applicable) relating to such LPN Reference Obligation; and

the "Not Subordinated" Obligation Characteristic and Deliverable Obligation
Characteristic shall be construed as if no Reference Obligation was specified in respect
of the Reference Entity.

Succession Event

Single Reference Entity

Where the Notes are linked to a single Reference Entity, a Succession Event has occurred and
more than one Successor has been identified, the following terms will apply:

(@)

each Successor will be a Reference Entity for the purposes of the Notes;
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the Reference Entity Notional Amount of each such Successor will be the Reference
Entity Notional Amount applicable to the original Reference Entity divided by the
number of Successors;

the Notes will not redeem or settle in whole upon the occurrence of an Event
Determination Date in respect of a Successor but the following terms shall apply:

(A) An Instalment Amount shall be payable or deliverable each time an Event
Determination Date occurs in respect of a different Successor which shall be
calculated in the same way as the Auction Settlement Amount, Cash Settlement
Amount or Deliverable Amount, as the case may be, payable or deliverable
upon the occurrence of an Event Determination Date in respect of the original
Reference Entity except that the Reference Entity Notional Amount shall be the
Reference Entity Notional Amount of the relevant Successor.

(B)  The Instalment Date for any such Instalment Amount shall be determined in
accordance with the provisions for determining the Auction Settlement Date,
Cash Settlement Date or (subject to Condition 5.2G (Physical Settlement))
Physical Settlement Date, as the case may be, following an Event Determination
Date;

(C) In addition, if no Event Determination Date occurs with respect to any
Successors, unless specified otherwise in the Final Terms, an Instalment
Amount will be due in respect of each such Successor on the Scheduled
Termination Date or, if the Termination Date is postponed beyond the
Scheduled Termination Date (assuming for this purpose that the provisions in
the definition of "Termination Date" referring to the Reference Entity instead
refer to the Successor), the Termination Date, equivalent to the Reference Entity
Notional Amount of the relevant Successor.

(D)  More than one Instalment Amount may be payable on the same day in respect of
different Successors;

the amount of interest accruing and payable in respect of the Notes will be reduced
with effect from the date on which it would have been reduced upon the occurrence of
an Event Determination Date in respect of the original Reference Entity but the balance
on which interest is calculated shall only be reduced by the Reference Entity Notional
Amount of the Successor in respect of which the relevant Event Determination Date
occurred;

more than one Event Determination Date may occur but not more than one Event
Determination Date may occur with respect to a single Successor; and

upon the identification of more than one Successor, the Calculation Agent acting in its
sole discretion may, without the consent of the Issuer, the Noteholders or the Paying
Agent, revise the terms and conditions of the Notes to account for such Succession
Event and the Issuer will cause such revised terms and conditions to be substituted for
the original terms and conditions and such revised terms and conditions shall be
binding on the Issuer, the Noteholders, the Couponholders and the Paying Agent.

Nth-to-Default CLNs

Where the Notes are linked to more than one Reference Entity and the Notes are issued on the
basis that they will be redeemed in whole on the occurrence of an Event Determination Date in
respect of a single Reference Entity, a Succession Event has occurred and one or more
Successors have been identified, the following terms will apply:

(@)

each Successor and each of the Reference Entities unaffected by such Succession Event
will be a Reference Entity for the purposes of the Notes, and the provisions of
Condition 5.2K(a)(ii) (Single Reference Entity) shall apply thereto;
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if "Substitution" is specified as not being applicable in the Final Terms, where any
Reference Entity (the "Surviving Reference Entity") (other than a Reference Entity
that is subject to the Succession Event) would be a Successor to any other Reference
Entity (the "Legacy Reference Entity") pursuant to a Succession Event, such
Surviving Reference Entity shall be deemed to be a Successor to the Legacy Reference
Entity;

if "Substitution" is specified as being applicable in the Final Terms, where any
Reference Entity (the "Surviving Reference Entity") (other than a Reference Entity
that is subject to the Succession Event) would be a Successor to any other Reference
Entity (the "Legacy Reference Entity") pursuant to a Succession Event:

(A)  such Surviving Reference Entity shall be deemed not to be a Successor to the
Legacy Reference Entity; and

(B) the Replacement Reference Entity shall be deemed to be a Successor to the
Legacy Reference Entity; and

the Calculation Agent acting in its sole discretion may, without the consent of the
Issuer, the Noteholders or the Paying Agent, revise the terms and conditions of the
Notes to account for such Succession Event and the Issuer will cause such revised
terms and conditions to be substituted for the original terms and conditions and such
revised terms and conditions shall be binding on the Issuer, the Noteholders, the
Couponholders and the Paying Agent.

Basket CLNs

Where the Notes are linked to more than one Reference Entity but the Notes are not issued on
the basis that they will be redeemed in whole on the occurrence of an Event Determination
Date in respect of a single Reference Entity, a Succession Event has occurred and one or more
Successors have been identified, the following terms will apply:

(@)

(i)

(iii)

(iv)

the Reference Entity that has been the subject of a Succession Event (the "Affected
Entity") will no longer be a Reference Entity (unless it is a Successor as described in
(i1) below);

each Successor will be deemed a Reference Entity (in addition to each Reference Entity
which is not an Affected Entity);

the Reference Entity Notional Amount for each such Successor will equal the
Reference Entity Notional Amount of the Affected Entity divided by the number of
Successors; and

the Calculation Agent acting in its sole discretion may, without the consent of the
Issuer, the Noteholders or the Paying Agent, revise the terms and conditions of the
Notes to account for such Succession Event and the Issuer will cause such revised
terms and conditions to be substituted for the original terms and conditions and such
revised terms and conditions shall be binding on the Issuer, the Noteholders, the
Couponholders and the Paying Agent.

Substitute Reference Obligation on Succession Event

Where:

(1)
(i1)
(iii)

a Reference Obligation is specified in the applicable Final Terms;
one or more Successors to the Reference Entity have been identified; and

any one or more such Successors have not assumed the Reference Obligation,

a Substitute Reference Obligation will be determined in accordance with the definition of
"Substitute Reference Obligation".
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Other Provisions
Participation CLN

If the Final Terms specifies that Participation CLN is applicable, the following terms will
apply unless otherwise specified in the Final Terms:

@) in addition to the provisions on interest ceasing to accrue under Condition 5.2A(b)
(Redemption following Satisfaction of Conditions to Settlement), the obligation of the
Issuer to redeem any Note or pay any interest on the Notes (or, if specified as such in
the Final Terms, the extent of such obligation) shall be conditional upon there being no
Potential Failure to Pay or Failure to Pay in respect of any relevant Reference Entity
(which need not be continuing on the relevant Interest Payment Date);

(i)  the Payment Requirement and the Default Requirement shall be zero; and

(i)  Notice of Publicly Available Information will not be applicable as a Condition to
Settlement.

Determinations of the Calculation Agent and Determinations at Issuer's option

The determination by the Calculation Agent of any amount or of any state of affairs,
circumstance, event or other matter, or the formation of any opinion or the exercise of any
discretion required or permitted to be determined, formed or exercised by the Calculation
Agent pursuant to this Credit Linked Derivatives Annex shall (in the absence of manifest
error) be final and binding on the Issuer and the Noteholders. In performing its duties pursuant
to the Notes, the Calculation Agent shall act in its sole and absolute discretion and, unless
otherwise expressly stated, is not bound to follow or act in accordance with any determination
of the relevant Credit Derivatives Determinations Committee. Whenever the Calculation
Agent is required to make any determination it may, inter alia, decide issues of construction
and legal interpretation. If the Calculation Agent chooses to rely on the determinations of the
relevant Credit Derivatives Determinations Committee it may do so without liability. Any
delay, deferral or forbearance by the Calculation Agent in the performance or exercise of any
of its obligations or its discretion under the Notes including, without limitation, the giving of
any notice by it to any person, shall not affect the validity or binding nature of any later
performance or exercise of such obligation or discretion, and none of the Calculation Agent or
the Issuer shall, in the absence of wilful misconduct and gross negligence, bear any liability in
respect of, or consequent upon, any such delay, deferral or forbearance.

The exercise of any option of the Issuer or determination by the Issuer of any amount or of any
state of affairs, circumstance, event or other matter, or the formation of any opinion or the
exercise of any discretion required or permitted to be determined, formed or exercised by the
Issuer pursuant to this Credit Linked Derivatives Annex shall be final and binding on the
Calculation Agent and the Noteholders and shall not be required to be notified to the
Calculation Agent or the Noteholders. The Issuer shall act in its sole and absolute discretion
and, unless otherwise expressly stated, is not bound to follow or act in accordance with any
determination of the relevant Credit Derivatives Determinations Committee. Whenever the
Issuer is required to make any determination it may, inter alia, decide issues of construction
and legal interpretation. If the Issuer chooses to rely on the determinations of the relevant
Credit Derivatives Determinations Committee it may do so without liability. Any delay,
deferral or forbearance by the Issuer in the performance or exercise of any of its obligations or
its discretion under the Notes including, without limitation, the giving of any notice by it to
any person, shall not affect the validity or binding nature of any later performance or exercise
of such obligation or discretion, and none of the Calculation Agent or the Issuer shall, in the
absence of wilful misconduct and gross negligence, bear any liability in respect of, or
consequent upon, any such delay, deferral or forbearance.

Calculation Agent Responsibility
The Calculation Agent shall be responsible for:

@) determining whether a Credit Event or Succession Event has occurred
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(i)  determining the identity of any Successor to the Reference Entity;

(ii1)  determining whether an event specified in paragraph (i) of the definition of "Substitute
Reference Obligation" has occurred;

(iv)  identifying and determining a Substitute Reference Obligation;

(v)  obtaining Quotations (and, if necessary, determining whether such Quotations shall
include or exclude accrued but unpaid interest) and determining the Final Price;

(vi)  converting the Quotation Amount into the relevant Obligation Currency;
(vii) determining the Dealers and substituting Dealers;

(viii) determining the Currency Rate;

(ix)  determining the Auction Settlement Amount and Cash Settlement Amount;
(x)  determining the Break Costs; and

(xi)  determining the Partial Cash Settlement Amount.

The Calculation Agent shall, as soon as practicable after obtaining any Quotation, notify the
Noteholders in writing of each such Quotation that it receives in connection with the
calculation of the Final Price and shall provide to the Noteholders a written computation
showing its calculation of the Final Price. Whenever the Calculation Agent is required to act
or to exercise judgment, it will do so in good faith and in a commercially reasonable manner.

Changes in Standard Terms and Market Conventions

If the Calculation Agent determines, acting reasonably, that from time to time there has been a
change in prevailing market standard terms or market trading conventions, which change
affects any Hedge Transaction such that the terms of such Hedge Transaction are or may
thenceforth be inconsistent with corresponding provisions of this Credit Linked Derivatives
Annex, then it may, without the consent of the Issuer, the Noteholders or the Paying Agent,
modify this Credit Linked Derivatives Annex to the extent necessary to preserve such
consistency. The Calculation Agent shall notify the Issuer and the Paying Agent as soon as
reasonably practicable upon making any such determination.

Effectiveness of Notices

Any Credit Event Notice, Notice of Publicly Available Information, Notice of Physical
Settlement (or amendment or correction thereto) or Potential Credit Event Notice from the
Calculation Agent which is delivered on or prior to 5:00 p.m. (London time) on a London
Business Day is effective on such date and if delivered after such time or on a day that is not a
London Business Day, is deemed effective on the next following London Business Day. Any
such notice may be in writing (including by facsimile and/or email) and/or by telephone. For
so long as the Notes are held on behalf of a Clearing System, for the purpose of this Credit
Linked Derivatives Annex, any notice in writing delivered to the Relevant Clearing System
shall be treated as "delivered" to Noteholders when delivered to the Relevant Clearing System,
whether by email, by facsimile, by hand or any other method of delivery accepted by the
Relevant Clearing Systems for notices for onward transmission to its accountholders.

Prevailing terms
In the event of any inconsistency between the Conditions and this Credit Linked Derivatives
Annex, this Credit Linked Derivatives Annex will prevail. In the event of any inconsistency

between the Final Terms and the Conditions and this Credit Linked Derivatives Annex, the
Final Terms will prevail.
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Definitions

For the purposes of Conditions 5.2A, 5.2B, 5.2C, 5.2D, 5.2E, 5.2F, 5.2G, 5.2H, 5.21, 5.2],
5.2K and 5.2L, the following words shall have the following meaning:

"Accelerated or Matured" means an obligation under which the total amount owed, whether
at maturity, by reason of acceleration, upon termination or otherwise (other than amounts in
respect of default interest, indemnities, tax gross-ups and other similar amounts), is, or on or
prior to the Delivery Date will be, due and payable in full in accordance with the terms of such
obligation, or would have been but for, and without regard to, any limitation imposed under
any applicable insolvency laws;

"Accreting Obligation" means any obligation (including, without limitation, a Convertible
Obligation or an Exchangeable Obligation), the terms of which expressly provide for an
amount payable upon acceleration equal to the original issue price (whether or not equal to the
face amount thereof) plus an additional amount or amounts (on account of original issue
discount or other accruals of interest or principal not payable on a periodic basis) that will or
may accrete, whether or not (a) payment of such additional amounts is subject to a
contingency or determined by reference to a formula or index, or (b) periodic cash interest is
also payable;

"Additional LPN" means any bond issued in the form of a loan participation note ("an
"LPN") by an entity (the "LPN Issuer") for the sole purpose of providing funds for the LPN
Issuer to:

(a) finance a loan to the Reference Entity (the "Underlying Loan"); or

(b)  provide finance to the Reference Entity by way of a deposit, loan or other Borrowed
Money instrument (the "Underlying Finance Instrument"); provided that:

(i) either:

(A)  in the event that there is an Underlying Loan with respect to such LPN, the
Underlying Loan satisfies the Obligation Characteristics specified in
respect of the Reference Entity; or

(B)  in the event that there is an Underlying Finance Instrument with respect to
such LPN the Underlying Finance Instrument satisfies the Not
Subordinated, Not Domestic Law and Not Domestic Currency Obligation
Characteristics;

(i) the LPN satisfies the following Deliverable Obligation Characteristics:
Transferable, Not Bearer, Specified Currencies — Standard Specified Currencies,
Not Domestic Law, Not Domestic Issuance; and

(iii) the LPN Issuer has, as of the issue date of such obligation, granted a First Ranking
Interest over or in respect of certain of its rights in relation to the relevant
Underlying Loan or Underlying Finance Instrument (as applicable) for the benefit
of holders of the LPNs;

"Additional Obligation" means each of the obligations listed as an Additional Obligation of
the Reference Entity in the relevant "LPN Reference Obligation List" as published by Markit
Group Limited, or any successor thereto, which list is currently available at
http://www.markit.com/marketing/services.php;

"Additional Provisions" means any additional provisions from time to time published by
ISDA for use in the over the counter credit derivatives market and specified as applicable in
relation to a Reference Entity which may include:

(a) the Additional Provisions for Physically Settled Default Swaps - Monoline Insurer as
Reference Entity, as published by ISDA on 21 January 2005; or
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(b) any other provisions specified in relation to such Reference Entity;

"Affiliate" means, in relation to any person, any entity controlled, directly or indirectly, by the
person, any entity that controls, directly or indirectly, the person or any entity directly or
indirectly under common control with the person. For this purpose "control" of any entity or
person means ownership of a majority of the voting power of the entity or person;

"Asset Transfer Notice" means a notice that complies with Condition 5.2G(f) (4sset Transfer
Notice Requirements), issued by a Noteholder to the Issuer and copied to the Calculation
Agent and the Paying Agent, in connection with a redemption of any Note wholly or in part by
way of Physical Settlement (substantially in the form in the relevant Appendix hereto or as
subsequently provided or made available to Noteholders by the Issuer or the Calculation
Agent from time to time);

"Assignable Loan" means a Loan that is capable of being assigned or novated to at a
minimum, commercial banks or financial institutions (irrespective of their jurisdiction of
organisation) that are not then a lender or a member of the relevant lending syndicate without
the consent of the relevant Reference Entity or the guarantor, if any, of such Loan (or the
consent of the applicable borrower if a Reference Entity is guaranteeing such Loan) or any
agent;

"Auction" has the meaning set forth in the relevant Transaction Auction Settlement Terms;

"Auction Cancellation Date" has the meaning set forth in the Transaction Auction Settlement
Terms;

"Auction Covered Transaction" has the meaning set forth in the Transaction Auction
Settlement Terms;

"Auction Final Price" has the meaning set forth in the Transaction Auction Settlement
Terms;

"Auction Final Price Determination Date" has the meaning set forth in the Transaction
Auction Settlement Terms;

"Auction Settlement Amount Notice" means a notice (which may be in writing (including by
facsimile and/or email) and/or by telephone) given by the Calculation Agent to the
Noteholders within 30 Business Days from the Auction Final Price Determination Date or, if
so determined by the Issuer in its sole discretion, a Parallel Auction Final Price Determination
Date, specifying the Auction Settlement Amount;

"Auction Settlement Date" means the date that is three Business Days following delivery by
the Calculation Agent of the Auction Settlement Amount Notice;

"Bankruptcy" means with respect to a Reference Entity, such Reference Entity (a) is
dissolved (other than pursuant to a consolidation, amalgamation or merger), (b) becomes
insolvent or is unable to pay its debts or fails or admits in writing in a judicial, regulatory or
administrative proceeding or filing its inability generally to pay its debts as they become due,
(c) makes a general assignment, arrangement or composition with or for the benefit of its
creditors, (d) institutes or has instituted against it a proceeding seeking a judgement of
insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other
similar law affecting creditors’ rights, or a petition is presented for its winding-up or
liquidation, and, in the case of any such proceeding or petition instituted or presented against
it, such proceeding or petition (i) results in a judgement of insolvency or bankruptcy or the
entry of an order for relief or the making of an order for its winding-up or liquidation or (ii) is
not dismissed, discharged, stayed or restrained in each case within thirty calendar days of the
institution or presentation thereof, (¢) has a resolution passed for its winding-up, official
management or liquidation (other than pursuant to a consolidation, amalgamation or merger),
(f) seeks or becomes subject to the appointment of an administrator, provisional liquidator,
conservator, receiver, trustee, custodian or other similar official for it or for all or substantially
all its assets, (g) has a secured party take possession of all or substantially all its assets or has a
distress, execution, attachment, sequestration or other legal process levied, enforced or sued on
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or against all or substantially all its assets and such secured party maintains possession, or any
such process is not dismissed, discharged, stayed or restrained, in each case within thirty
calendar days thereafter, or (h) causes or is subject to any event with respect to it which, under
the applicable laws of any jurisdiction, has an analogous effect to any of the events specified
in (a) to (g) (inclusive) above;

"Best Available Information" means:

(a) in the case of a Reference Entity which files information with its primary securities
regulator or primary stock exchange that includes unconsolidated, pro forma financial
information which assumes that the relevant Succession Event has occurred or which
provides such information to its shareholders, creditors or other persons whose
approval of the Succession Event is required, that unconsolidated, pro forma financial
information and, if provided subsequently to the provision of unconsolidated, pro
forma financial information but before the Calculation Agent makes its determination
for the purposes of the definition of "Successor", other relevant information that is
contained in any written communication provided by the Reference Entity to its
primary securities regulator, primary stock exchange, shareholders, creditors or other
persons whose approval of the Succession Event is required; or

(b) in the case of a Reference Entity which does not file with its primary securities
regulators or primary stock exchange, and which does not provide to shareholders,
creditors or other persons whose approval of the Succession Event is required, the
information contemplated in (a) above, the best publicly available information at the
disposal of the Calculation Agent or the Credit Derivatives Determinations
Committee to allow it to make a determination for the purposes of the definition of
"Successor",

provided that information which is made available more than 14 calendar days after the legally
effective date of the Succession Event shall not constitute Best Available Information;

"Bond" means any obligation of a type included in the "Borrowed Money" Obligation
Category that is in the form of, or represented by, a bond, note (other than notes delivered
pursuant to Loans), certificated debt security or other debt security and shall not include any
other type of Borrowed Money;

"Bond or Loan" means any obligation that is either a Bond or a Loan;

"Borrowed Money" means any obligation (excluding an obligation under a revolving credit
arrangement for which there are no outstanding, unpaid drawings in respect of principal) for
the payment or repayment of money, (which term shall include, without limitation, deposits
and reimbursement obligations arising from drawings pursuant to letters of credit);

"Break Costs" shall, in respect of each Note, be the product of (a) the outstanding principal
amount of such Note divided by the aggregate outstanding principal amount of the Notes, and
(b) the amount (the "Aggregate Break Costs") determined by the Calculation Agent as the
costs and/or loss incurred by the Issuer and/or any of its Affiliates under any Hedge
Transaction(s) as the result of adjusting, unwinding or terminating such Hedge Transaction(s)
(or that it would have incurred had it entered into any such Hedge Transaction), subject to a
minimum of zero.

"Cash Settlement Amount" of any Note means an amount determined in accordance with
Condition 5.2F (Cash Settlement);

"Cash Settlement Date" means the date that is three Business Days following the calculation
of the Final Price or, as the case may be, the Weighted Average Final Price;

"Conditionally Transferable Obligation" means a Deliverable Obligation that is either
Transferable, in the case of Bonds, or capable of being assigned or novated to all Modified
Eligible Transferees without the consent of any person being required, in the case of any
Deliverable Obligation other than Bonds, provided, however, that a Deliverable Obligation
other than Bonds will be a Conditionally Transferable Obligation notwithstanding that consent

247



Credit Linked Derivatives Annex

of the Reference Entity or the guarantor, if any, of a Deliverable Obligation other than Bonds
(or the consent of the relevant obligor if a Reference Entity is guaranteeing such Deliverable
Obligation) or any agent is required for such novation, assignment or transfer so long as the
terms of such Deliverable Obligation provide that such consent may not be unreasonably
withheld or delayed. Any requirement that notification of novation, assignment or transfer of a
Deliverable Obligation be provided to a trustee, fiscal agent, administrative agent, clearing
agent or paying agent for a Deliverable Obligation shall not be considered to be a requirement
for consent for purposes of this definition of "Conditionally Transferable Obligation".

For purposes of determining whether a Deliverable Obligation satisfies the requirements of the
definition of "Conditionally Transferable Obligation", such determination shall be made as of
the Delivery Date for the Deliverable Obligation, taking into account only the terms of the
Deliverable Obligation and any related transfer or consent documents which have been
obtained by the Calculation Agent;

"Conditions to Settlement" shall have the meaning specified in Condition 5.2C (Satisfaction
of Conditions to Settlement);

"Consent Required Loan" means a Loan that is capable of being assigned or novated with
the consent of the relevant Reference Entity or the guarantor, if any, of such Loan (or the
consent of the relevant borrower if a Reference Entity is guaranteeing such Loan) or any
agent;

"Convertible Obligation" means any obligation that is convertible, in whole or in part, into
Equity Securities solely at the option of holders of such obligation or a trustee or similar agent
acting for the benefit only of holders of such obligation (or the cash equivalent thereof,
whether the cash settlement option is that of the issuer or of (or for the benefit of) the holders
of such obligation);

"Credit Derivatives Auction Settlement Terms" means, in relation to any Reference Entity,
any Credit Derivatives Auction Settlement Terms published by ISDA, in accordance with the
Rules, which may be amended in accordance with the Rules from time to time;

"Credit Derivatives Definitions" means the 2003 ISDA Credit Derivatives Definitions, as
published by ISDA as supplemented by the March 2009 Supplement and the July 2009
Supplement and, in addition, if Additional Provisions are specified to be applicable, as
supplemented by the Additional Provisions;

"Credit Derivatives Determinations Committee" means each committee established by
ISDA for purposes of reaching certain DC Resolutions in connection with credit derivative
transactions in the over-the-counter market, as more fully described in the Rules;

"Credit Event" means the occurrence of one or more of Bankruptcy, Failure to Pay,
Obligation Acceleration, Obligation Default, Repudiation/Moratorium or Restructuring as
specified in the Final Terms with respect to a Reference Entity.

If an occurrence would otherwise constitute a Credit Event, such occurrence will constitute a
Credit Event whether or not such occurrence arises directly or indirectly from, or is subject to
a defence based upon:

(a) any lack or alleged lack of authority or capacity of a Reference Entity to enter into
any Obligation or, as applicable, an Underlying Obligor to enter into any Underlying
Obligation;

(b) any actual or alleged unenforceability, illegality, impossibility or invalidity with
respect to any Obligation or, as applicable, any Underlying Obligation, however
described;

(©) any applicable law, order, regulation, decree or notice, however described, or the

promulgation of, or any change in, the interpretation by any court, tribunal, regulatory
authority or similar administrative or judicial body with competent or apparent
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jurisdiction of any applicable law, order, regulation, decree or notice, however
described; or

(d) the imposition of, or any change in, any exchange controls, capital restrictions or any
other similar restrictions imposed by any monetary or other authority, however
described;

"Credit Event Backstop Date" means the date that is 60 calendar days prior to the Trade
Date. The Credit Event Backstop Date shall not be subject to adjustment in accordance with
any Business Day Convention;

"Credit Event Notice" means an irrevocable notice (which may be in writing (including by
facsimile and/or email) and/or by telephone) from the Issuer or the Calculation Agent to the
Noteholders that describes a Credit Event that occurred on or after the Credit Event Backstop
Date (if specified as applicable in the Final Terms), or, otherwise, the Trade Date (in each
case, determined by reference to Greenwich Mean Time (or, if the Transaction Type of the
relevant Reference Entity is Japan Corporate or Japan Sovereign (as such terms are defined in
the 2005 Matrix Supplement), Tokyo time)) and on or prior to the Extension Date (determined
by reference to Greenwich Mean Time (or, if the Transaction Type of the relevant Reference
Entity is Japan Corporate or Japan Sovereign (as such terms are defined in the 2005 Matrix
Supplement), Tokyo time)).

The Credit Event Notice shall contain a description in reasonable detail of the facts relevant to
the determination that a Credit Event has occurred. The Credit Event that is the subject of the
Credit Event Notice need not be continuing on the date the Credit Event Notice is effective.
The Credit Event Notice may be substantially in the form in the relevant Appendix hereto with
any amendments as determined by the Issuer or the Calculation Agent from time to time;

"Credit Event Resolution Request Date" means, with respect to a notice to ISDA, delivered
in accordance with the Rules, requesting that a Credit Derivatives Determinations Committee
be convened to Resolve:

(a) whether an event that constitutes a Credit Event has occurred with respect to the
relevant Reference Entity or Obligation thereof; and

(b) if the relevant Credit Derivatives Determinations Committee Resolves that such event
has occurred, the date of the occurrence of such event,

the date, as publicly announced by ISDA, that the relevant Credit Derivatives Determinations
Committee Resolves to be the first date on which such notice was effective and on which the
relevant Credit Derivatives Determinations Committee was in possession, in accordance with
the Rules, of Publicly Available Information with respect to the DC Resolutions referred to in
paragraphs (a) and (b) above;

"Currency Amount" means with respect to:

(a) a Deliverable Obligation specified in a Notice of Physical Settlement that is
denominated in a currency other than the Settlement Currency, an amount converted
to the Settlement Currency using a conversion rate determined by reference to the
Currency Rate; and

(b) a Replacement Deliverable Obligation specified in a NOPS Amendment Notice, an
amount converted to the Settlement Currency (or, if applicable, back into the
Settlement Currency) using a conversion rate determined by reference to the
Currency Rate, if any, and each Revised Currency Rate used to convert each
Replaced Deliverable Obligation Outstanding Amount specified in each NOPS
Amendment Notice with respect to that portion of the relevant Reference Entity
Notional Amount into the currency of denomination of the relevant Replacement
Deliverable Obligation;
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"Currency Rate" means with respect to:

(a) a Deliverable Obligation specified in the Notice of Physical Settlement or a selected
Valuation Obligation, the rate of conversion between the Settlement Currency and the
currency in which the Outstanding Amount of such Deliverable Obligation is
denominated that is either:

@) determined by reference to the Currency Rate Source as at the Next
Currency Fixing Time; or

(i1) if such rate is not available at such time, determined by the Calculation
Agent in a commercially reasonable manner; and

(b)  a Replacement Deliverable Obligation specified in a NOPS Amendment Notice, the
Revised Currency Rate;

"Currency Rate Source" means any source as determined by the Calculation Agent in its sole
discretion, including without limitation, the mid-point rate of conversion published by
WM/Reuters at 4:00 p.m. (London time), or any successor rate source approved by the
relevant Credit Derivatives Determinations Committee;

"Cut-Off Date" shall have the meaning specified in Condition 5.2G(e) (Asset Transfer
Notice);

"DC Credit Event Announcement" means, with respect to a Reference Entity, a public
announcement by ISDA that the relevant Credit Derivatives Determinations Committee has
Resolved that (a) an event that constitutes a Credit Event for purposes of credit derivative
transactions in the over-the-counter market has occurred with respect to such Reference Entity
(or an Obligation thereof) and (b) such event occurred on or after the Credit Event Backstop
Date (if specified as applicable in the Final Terms) or, otherwise, the Trade Date (in each case,
determined by reference to Greenwich Mean Time (or, if the Transaction Type of the relevant
Reference Entity is Japan Corporate or Japan Sovereign (as such terms are defined in the 2005
Matrix Supplement), Tokyo time)) and on or prior to the Extension Date (determined by
reference to Greenwich Mean Time (or, if the Transaction Type of the relevant Reference
Entity is Japan Corporate or Japan Sovereign (as such terms are defined in the 2005 Matrix
Supplement), Tokyo time)). A DC Credit Event Announcement will be deemed not to have
occurred unless (i) the Credit Event Resolution Request Date with respect to such Credit
Event occurred on or prior to the end of the last day of the Notice Delivery Period (including
prior to the Trade Date) and (ii) the Trade Date occurs on or prior to the Auction Final Price
Determination Date, the Auction Cancellation Date, or the date that is 21 calendar days
following the No Auction Announcement Date, if any, as applicable;

"DC No Credit Event Announcement" means, with respect to a Reference Entity, a public
announcement by ISDA that the relevant Credit Derivatives Determinations Committee has
Resolved, following a Credit Event Resolution Request Date, that the event that is the subject
of the notice to ISDA resulting in the occurrence of such Credit Event Resolution Request
Date does not constitute a Credit Event for purposes of a relevant credit derivative transaction
in the over-the-counter market with respect to such Reference Entity (or an Obligation
thereof).

For the avoidance of doubt, a DC No Credit Event Announcement shall not apply in respect of
the Notes unless the Issuer otherwise elects in its sole discretion;

"DC Resolution" shall have the meaning given to that term in the Rules;
"Dealer" means a dealer (other than the Issuer or any Affiliate of the Issuer, unless otherwise
specified in the Final Terms) in obligations of the type of Obligation(s) for which Quotations

are to be obtained, as selected by the Calculation Agent;

"Default Requirement" means, if a Transaction Type is specified, the amount (if any)
specified as such in the Physical Settlement Matrix, or otherwise U.S.$10,000,000 or its
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equivalent in the Obligation Currency (or as specified in relation to a "Participation CLN"), in
either case as of the occurrence of the relevant Credit Event;

"Deliver", "Delivered" and "Delivery" shall have the meaning specified in Condition 5.2G(d)
(Delivery);

"Deliverable Amount" means Deliverable Obligations having an Outstanding Amount (or the
equivalent specified Currency Amount converted at the Currency Rate) on or around any day
on or prior to the Delivery Date as selected by the Calculation Agent in its sole discretion
(provided that if a Notice of Physical Settlement is given or, as the case may be, amended or
changed at any time after such day, such other date after such Notice of Physical Settlement is
given or, as the case may be, amended or changed) or otherwise as determined by the
Calculation Agent in its sole discretion equal to the Reference Entity Notional Amount (or, as
applicable, Exercise Amount), subject to any Physical Settlement Adjustment;

"Deliverable Obligation" means, subject to Condition 5.2H(b) (Restructuring Maturity
Limitation and Fully Transferable Obligation Applicable) and Condition 5.2H(c) (Modified
Restructuring Maturity Limitation and Conditionally Transferable Obligation Applicable):

(a) any obligation of a Reference Entity (either directly or as provider of a Qualifying
Affiliate Guarantee or, if All Guarantees is specified as applicable with respect
thereto, as provider of any Qualifying Guarantee), described by the Deliverable
Obligation Category and, subject to Condition 5.21 (Provisions relating to Obligation
Category and Characteristics and Deliverable Obligation Category and
Characteristics) having each of the Deliverable Obligation Characteristics, in each
case, as of the Delivery Date (but excluding any Excluded Deliverable Obligation)

that:

@) is payable in an amount equal to its outstanding principal balance or Due and
Payable Amount, as applicable;

(i1) is not subject to any counterclaim, defence (other than as set out in the

definition of "Credit Event") or right of set off by or of a Reference Entity or
any applicable Underlying Obligor; and

(iii) in the case of a Qualifying Guarantee other than a Qualifying Affiliate
Guarantee, is capable, at the Delivery Date, of immediate assertion or
demand by or on behalf of the holder or holders against the Reference Entity
for an amount at least equal to the outstanding principal balance or Due and
Payable Amount being Delivered apart from the giving of any notice of non-
payment or similar procedural requirement, it being understood that
acceleration of an Underlying Obligation shall not be considered a
procedural requirement;

(b) subject to the last paragraph in the definition of "Not Contingent", each Reference
Obligation, unless specified in the Final Terms as an Excluded Deliverable
Obligation;

() solely in relation to a Restructuring Credit Event applicable to a Sovereign Reference

Entity, any Sovereign Restructured Deliverable Obligation (but excluding any
Excluded Deliverable Obligation) that (i) is payable in an amount equal to its
outstanding principal balance or Due and Payable Amount, as applicable, (ii) is not
subject to any counterclaim, defence (other than as set out in the definition of "Credit
Event") or right of set off by or of a Reference Entity or, as applicable, an Underlying
Obligor and (iii) in the case of a Qualifying Guarantee other than a Qualifying
Affiliate Guarantee, is capable, at the Delivery Date, of immediate assertion or
demand by or on behalf of the holder or holders against the Reference Entity for an
amount at least equal to the outstanding principal balance or Due and Payable
Amount being Delivered apart from the giving of any notice of non-payment or
similar procedural requirement, it being understood that acceleration of an
Underlying Obligation shall not be considered a procedural requirement; and
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(d) any other obligation of a Reference Entity specified as such in the Final Terms;

"Deliverable Obligation Category" means one of Payment, Borrowed Money, Reference
Obligations Only, Bond, Loan, or Bond or Loan (each as defined herein, except that, for the
purpose of determining Deliverable Obligations, the definition of Reference Obligations Only
shall be amended to state that no Deliverable Obligation Characteristics shall be applicable to
Reference Obligations Only);

"Deliverable Obligation Characteristics" means (a) any one or more of Not Subordinated,
Specified Currency, Not Sovereign Lender, Not Domestic Currency, Not Domestic Law,
Listed, Not Contingent, Not Domestic Issuance, Assignable Loan, Consent Required Loan,
Direct Loan Participation, Transferable, Maximum Maturity, Accelerated or Matured and Not
Bearer as specified in the Final Terms or (b) none if not specified in the Final Terms;

"Deliverable Obligation Provisions" has the meaning set forth in the relevant Credit
Derivatives Auction Settlement Terms;

"Deliverable Obligation Terms" has the meaning set forth in the relevant Credit Derivatives
Auction Settlement Terms;

"Delivery Date" means, with respect to a Deliverable Obligation, the date such Deliverable
Obligation is Delivered;

"Delivery Expenses" shall have the meaning specified in Condition 5.2G(i) (Costs and
Expenses);,

"Direct Loan Participation" means a Loan in respect of which, pursuant to a participation
agreement, the Issuer is capable of creating, or procuring the creation of a contractual right in
favour of the Noteholder that provides such Noteholder with recourse to the participation
seller for a specified share in any payments due under the relevant Loan which are received by
such participation seller, any such agreement to be entered into between such Noteholder and
either (a) the Issuer (to the extent the Issuer is then a lender or a member of the relevant
lending syndicate), or (b) a Qualifying Participation Seller (if any) (to the extent such
Qualifying Participation Seller is then a lender or a member of the relevant lending syndicate);

"Domestic Currency" means the currency specified as such in relation to a Reference Entity
and any successor currency. If no currency is so specified, the Domestic Currency shall be the
lawful currency and any successor currency of (a) the relevant Reference Entity, if the
Reference Entity is a Sovereign, or (b) the jurisdiction in which the relevant Reference Entity
is organised, if the relevant Reference Entity is not a Sovereign. In no event shall Domestic
Currency include any successor currency if such successor currency is the lawful currency of
any of Canada, Japan, Switzerland, the United Kingdom or the United States of America or
the euro (or any successor currency to any such currency);

"Downstream Affiliate" means an entity whose outstanding Voting Shares were, at the date
of issuance of the Qualifying Guarantee, more than 50 per cent. owned, directly or indirectly,
by the Reference Entity;

"Due and Payable Amount" means the amount that is due and payable under (and in
accordance with the terms of) a Deliverable Obligation on the Delivery Date, whether by
reason of acceleration, maturity, termination or otherwise (excluding sums in respect of
default interest, indemnities, tax gross-ups and other similar amounts);

"Eligible Transferee" means each of the following:

(a) each of:
@) any bank or other financial institution;
(i1) an insurance or reinsurance company;
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(iii) a mutual fund, unit trust or similar collective investment vehicle (other than
an entity specified in (c)(i) below); and

@iv) a registered or licensed broker or dealer (other than a natural person or
proprietorship),
provided however, in each case that such entity has total assets of at least U.S.$500
million;
(b) an Affiliate of an entity specified in (a) above;
() each of a corporation, partnership, proprietorship, organisation, trust or other entity:
@) that is an investment vehicle (including, without limitation, any hedge fund,
issuer of collateralised debt obligations, commercial paper conduit or other
special purpose vehicle) that (A) has total assets of at least U.S.$100 million
or (B) is one of a group of investment vehicles under common control or
management having, in the aggregate, total assets of at least U.S.$100
million; or
(i1) that has total assets of at least U.S.$500 million; or
(1i1) the obligations of which under an agreement, contract or transaction are
guaranteed or otherwise supported by a letter of credit or keepwell, support
or other agreement by an entity described in (a), (b), (c)(ii) or (d) hereof; and
(d) a Sovereign, Sovereign Agency or Supranational Organisation,

and where all references in this definition to U.S.$ include equivalent amounts in other
currencies;

"Enabling Obligation" means an outstanding Deliverable Obligation or Valuation Obligation
that (i) is a Fully Transferable Obligation or a Conditionally Transferable Obligation, as
applicable, and (ii) has a final maturity date occurring on or prior to the Scheduled
Termination Date and following the Limitation Date immediately preceding the Scheduled
Termination Date (or, in circumstances where the Scheduled Termination Date occurs prior to
the 2.5-year Limitation Date, following the final maturity date of the Latest Maturity
Restructured Bond or Loan, if any);

"Equity Securities" means (a) in the case of a Convertible Obligation, equity securities
(including options and warrants) of the issuer of such obligation or depositary receipts
representing those equity securities of the issuer of such obligation together with any other
property to be distributed to or made available to holders of those equity securities from time
to time, and (b) in the case of an Exchangeable Obligation, equity securities (including options
and warrants) of a person other than the issuer of such obligation or depositary receipts
representing those equity securities of a person other than the issuer of such obligation
together with any other property to be distributed to or made available to holders of those
equity securities from time to time;

"Event Determination Date" shall have the meaning specified in Condition 5.2C
(Satisfaction of the Conditions to Settlement);

"Exchangeable Obligation" means any obligation that is exchangeable, in whole or in part,
for Equity Securities solely at the option of holders of such obligation or a trustee or similar
agent acting for the benefit only of holders of such obligation (or the cash equivalent thereof,
whether the cash settlement option is that of the issuer or of (or for the benefit of) the holders
of such obligation);

"Excluded Deliverable Obligation" means any obligation of a Reference Entity specified as
such or of a type described as such in relation thereto;
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"Excluded Obligation" means any obligation of a Reference Entity specified as such or of a
type described as such in relation thereto;

"Extension Date" means the latest of:
(a) the Scheduled Termination Date;

(b) the Grace Period Extension Date if (i) Grace Period Extension is specified as
applicable in relation to any Reference Entity, (ii) Failure to Pay is an applicable
Credit Event in relation to such Reference Entity, and (iii) a Potential Credit Event
has been deemed to occur under paragraph (b) of the definition of "Potential Credit
Event"; or

(c) the Repudiation/Moratorium Evaluation Date if (i) Repudiation/Moratorium is an
applicable Credit Event in relation to any Reference Entity, and (ii) the
Repudiation/Moratorium Extension Condition is satisfied;

"Failure to Pay" means, after the expiration of any applicable Grace Period (after the
satisfaction of any conditions precedent to the commencement of such Grace Period), the
failure by a Reference Entity to make, when and where due, any payments in an aggregate
amount of not less than the Payment Requirement under one or more Obligations in
accordance with the terms of such Obligations at the time of such failure;

"Fallback Settlement Event" means:
(a) an Auction Cancellation Date occurs;

(b) a No Auction Announcement Date occurs (unless otherwise determined by the Issuer
in its sole discretion, in circumstances where such No Auction Announcement Date
occurs pursuant to paragraph (b) of the definition of "No Auction Announcement
Date");

(©) ISDA publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved, following a Credit Event Resolution Request Date, not to
determine the matters described in paragraphs (a) and (b) of the definition of "Credit
Event Resolution Request Date" for the purposes of credit derivatives transactions for
such Reference Entity in the over the counter market (including any Hedge
Transaction);

(d an Event Determination Date has occurred pursuant to paragraph (i) of the definition
of "Conditions to Settlement" and no Credit Event Resolution Request Date has
occurred on or prior to the date falling three Business Days after such Event
Determination Date; or

(e) any other event whether or not relating to any Hedge Transaction as determined by
the Issuer in its sole discretion;

"Fallback Settlement Method" means, Cash Settlement or Physical Settlement, as specified
in the Final Terms or if "Fallback Settlement Method at Issuer Option" applies, as specified in
the relevant notice from the Calculation Agent;

"Final List" has the meaning given to that term in the Rules;

"Final Price" means, with respect to any Valuation Obligation or Deliverable Obligation, the
price of such Valuation Obligation or Deliverable Obligation, expressed as a percentage,
determined by the Calculation Agent in accordance with Condition 5.2F(c) (Final Price);

"Fractional Entitlement" shall have the meaning specified in Condition 5.2G(h) (Fractional
Entitlement),

"Full Quotation" means a firm quotation (expressed as a percentage of the outstanding
principal balance) obtained from a Dealer at the Valuation Time, to the extent reasonably
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practicable, for an amount of any Valuation Obligation or Deliverable Obligation with an
outstanding principal balance equal to the Quotation Amount;

"Fully Transferable Obligation" means a Deliverable Obligation that is either Transferable,
in the case of Bonds, or capable of being assigned or novated to all Eligible Transferees
without the consent of any person being required, in the case of any Deliverable Obligation
other than Bonds. Any requirement that notification of novation, assignment or transfer of a
Deliverable Obligation be provided to a trustee, fiscal agent, administrative agent, clearing
agent or paying agent for a Deliverable Obligation shall not be considered to be a requirement
for consent for purposes of this definition. For purposes of determining whether a Deliverable
Obligation satisfies the requirements of this definition of "Fully Transferable Obligation",
such determination shall be made as of the Delivery Date for the relevant Deliverable
Obligation, taking into account only the terms of the Deliverable Obligation and any related
transfer or consent documents which have been obtained by the Calculation Agent;

"Governmental Authority" means any de facto or de jure government (or any agency,
instrumentality, ministry or department thereof), court, tribunal, administrative or other
governmental authority or any other entity (private or public) charged with the regulation of
the financial markets (including the central bank) of a Reference Entity or of the jurisdiction
of incorporation, registration or organisation of a Reference Entity;

"Grace Period" means:

(a) subject to paragraphs (b) and (c) below, the applicable grace period with respect to
payments under the relevant Obligation under the terms of such Obligation in effect as
of the date as of which such Obligation is issued or incurred;

(b)  if Grace Period Extension is specified in relation to the relevant Reference Entity as
applicable, a Potential Failure to Pay has occurred on or prior to the Scheduled
Termination Date (determined by reference to Greenwich Mean Time (or, if the
Transaction Type of the relevant Reference Entity is Japan Corporate or Japan
Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo time))
and the applicable grace period cannot, by its terms, expire on or prior to the Scheduled
Termination Date (determined by reference to Greenwich Mean Time (or, if the
Transaction Type of the relevant Reference Entity is Japan Corporate or Japan
Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo time)),
the Grace Period shall be deemed to be the lesser of such grace period and the period
specified as such in the Final Terms or, if no period is specified, thirty calendar days;
and

(©) if, at the date as of which an obligation is issued or incurred, no grace period with
respect to payments or a grace period with respect to payments of less than three Grace
Period Business Days is applicable under the terms of such Obligation, a Grace Period
of three Grace Period Business Days shall be deemed to apply to such Obligation,
provided that, unless Grace Period Extension is specified as applicable in relation to the
relevant Reference Entity, such deemed Grace Period shall expire no later than the
Scheduled Termination Date;

"Grace Period Business Day" means a day on which commercial banks and foreign exchange
markets are generally open to settle payments in the place or places and on the days specified
for that purpose in the relevant Obligation and if a place or places are not so specified, in the
jurisdiction of the Obligation Currency;

"Grace Period Extension Date" means, if (a) Grace Period Extension is specified as
applicable in relation to a Reference Entity and (b) a Potential Failure to Pay occurs on or
prior to the Scheduled Termination Date (determined by reference to Greenwich Mean Time
(or, if the Transaction Type of the relevant Reference Entity is Japan Corporate or Japan
Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo time)), the date
that is the number of days in the Grace Period after the date of such Potential Failure to Pay. If
Grace Period Extension is not specified as applicable in relation to the relevant Reference
Entity, Grace Period Extension shall not apply;
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"Hedge Transaction" means any transaction or trading position entered into or held by the
Issuer and/or any of its Affiliates to hedge, directly or indirectly, the Issuer's obligations or
positions (whether in whole or in part) in respect of the Notes or any hypothetical transaction
or trading position relating to the Issuer's obligations or positions (whether in whole or in part)
in respect of the Notes, as determined by the Calculation Agent;

"ISDA" means the International Swaps and Derivatives Association, Inc. (or any successor
thereto);

"July 2009 Supplement" means the 2009 ISDA Credit Derivatives Determinations
Committees, Auction Settlement and Restructuring Supplement dated 14 July 2009, as
published by ISDA;

"Latest Permissible Physical Settlement Date" means the date that, in respect of Condition
5.2G(g)(i1) (Partial Cash Settlement due to impossibility, impracticability or illegality), is 30
calendar days after the Physical Settlement Date;

"Limitation Date" means the first of March 20, June 20, September 20 or December 20 in any
year to occur on or immediately following the date that is one of the following numbers of
years after the Restructuring Date: 2.5 years (the "2.5-year Limitation Date"), 5 years (the
"S-year Limitation Date"), 7.5 years, 10 years, 12.5 years, 15 years, or 20 years (the "20-
year Limitation Date"), as applicable. Limitation Dates shall not be subject to adjustment in
accordance with any Business Day Convention unless the parties specify in the Final Terms
that Limitation Dates will be adjusted in accordance with a specified Business Day
Convention;

"Listed" means an obligation that is quoted, listed or ordinarily purchased and sold on an
exchange;

"Loan" means any obligation of a type included in the Borrowed Money Obligation Category
that is documented by a term loan agreement, revolving loan agreement or other similar credit
agreement and shall not include any other type of Borrowed Money;

"London Business Day" means a day other than a Saturday or Sunday on which commercial
banks are generally open for business in London;

"LPN Reference Obligation" means each Reference Obligation other than any Additional
Obligation which is issued for the sole purpose of providing funds to the LPN Issuer to
finance an Underlying Loan. For the avoidance of doubt, any change to the issuer of an LPN
Reference Obligation in accordance with its terms shall not prevent such LPN Reference
Obligation from constituting a Reference Obligation;

"March 2009 Supplement" means the 2009 ISDA Credit Derivatives Determinations
Committees and Auction Settlement Supplement dated 12 March 2009, as published by ISDA;

"Market-maker" means a hypothetical dealer in the market for swap transactions;

"Market Value" has the meaning given to it in the Final Terms, or, if such a meaning is not so
specified, means, with respect to a Valuation Obligation or Deliverable Obligation on a
Valuation Date, the price determined by the Calculation Agent on the basis of bid Quotations
provided by Dealers and expressed as a percentage with respect to a Valuation Date;

"Maximum Maturity" means an obligation that has a remaining maturity from the Physical
Settlement Date of not greater than the period specified in relation to a Reference Entity or, if
no such period is specified, 30 years;

"Minimum Quotation Amount" means the amount specified in relation to a Reference Entity
(or its equivalent in the relevant Obligation Currency) or, if no amount is specified, the lower
of (a) U.S.$1,000,000 (or its equivalent in the Obligation Currency), and (b) the Quotation
Amount;
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"Modified Eligible Transferee" means any bank, financial institution or other entity which is
regularly engaged in or established for the purpose of making, purchasing or investing in
loans, securities and other financial assets;

"Modified Restructuring Maturity Limitation Date" means, with respect to a Deliverable
Obligation or Valuation Obligation, the Limitation Date occurring on or immediately
following the Scheduled Termination Date, provided that, in circumstances where the
Scheduled Termination Date is later than the 2.5-year Limitation Date, at least one Enabling
Obligation exists. If "Modified Restructuring Maturity Limitation and Conditionally
Transferable Obligation Applicable" is specified in the Final Terms or is applicable in respect
of the Transaction Type and the Scheduled Termination Date is later than the 2.5-year
Limitation Date and prior to the 5-year Limitation Date, a Restructured Bond or Loan will not
constitute an Enabling Obligation.  Notwithstanding the foregoing, if the Scheduled
Termination Date is either (i) on or prior to the 2.5-year Limitation Date or (ii) later than the
2.5-year Limitation Date and on or prior to the 5-year Limitation Date and no Enabling
Obligation exists, the Modified Restructuring Maturity Limitation Date will be the 5-year
Limitation Date in the case of a Restructured Bond or Loan only.

Subject to the foregoing, in the event that the Scheduled Termination Date is later than (A) the
2.5-year Limitation Date and no Enabling Obligation exists or (B) the 20-year Limitation
Date, the Modified Restructuring Maturity Limitation Date will be the Scheduled Termination
Date;

"Multiple Holder Obligation" means an Obligation that:

(a) at the time of the event which constitutes a Restructuring Credit Event is held by more
than three holders that are not Affiliates of each other; and

(b)  with respect to which a percentage of holders (determined pursuant to the terms of such
Obligation as in effect on the date of such event) at least equal to sixty-six-and-two-
thirds is required to consent to the event that constitutes a Restructuring Credit Event,

provided that any Obligation that is a Bond shall be deemed to satisfy the requirement in
paragraph (b) above;

"Next Currency Fixing Time" means such time on any day on or prior to the Delivery Date
or, as applicable, Cash Settlement Date, as selected by the Calculation Agent in its sole
discretion;

"No Auction Announcement Date" means, with respect to a Credit Event, the date on which
ISDA first publicly announces that:

(a) no applicable Transaction Auction Settlement Terms and, if applicable, no Parallel
Auction Settlement Terms will be published with respect to credit derivative
transactions in the over-the-counter market;

(b)  following the occurrence of a Restructuring only where either "Modified Restructuring
Applicable" or "Modified Modified Restructuring Applicable" is specified in the Final
Terms or is applicable in respect of the Transaction Type, no Transaction Settlement
Terms will be published, but Parallel Auction Settlement Terms will be published; or

(©) the relevant Credit Derivatives Determinations Committee has Resolved that no
Auction will be held following a prior public announcement by ISDA to the contrary;

"Not Bearer" means any obligation that is not a bearer instrument unless interests with respect
to such bearer instrument are cleared via the Euroclear system, Clearstream International or
any other internationally recognised clearing system;

"Not Contingent" means any obligation having as of the Delivery Date and all times
thereafter an outstanding principal balance or, in the case of obligations that are not Borrowed
Money, a Due and Payable Amount, that pursuant to the terms of such obligation may not be
reduced as a result of the occurrence or non-occurrence of an event or circumstance (other
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than payment). A Convertible Obligation, an Exchangeable Obligation and an Accreting
Obligation shall satisfy the Not Contingent Deliverable Obligation Characteristic if such
Convertible Obligation, Exchangeable Obligation or Accreting Obligation otherwise meets the
requirements of the preceding sentence so long as, in the case of a Convertible Obligation or
an Exchangeable Obligation, the right (a) to convert to exchange such obligation or (b) to
require the issuer to purchase or redeem such obligation (if the issuer has exercised or may
exercise the right to pay the purchase or redemption price, in whole or in part, in Equity
Securities) has not been exercised (or such exercise has been effectively rescinded) on or
before the Delivery Date.

If a Reference Obligation is a Convertible Obligation or an Exchangeable Obligation, then
such Reference Obligation may be included as a Deliverable Obligation only if the rights
referred to in (A) and (B) above have not been exercised (or such exercise has been effectively
rescinded) on or before the Delivery Date;

"Not Domestic Currency" means any obligation that is payable in any currency other than the
Domestic Currency;

"Not Domestic Issuance" means any obligation other than an obligation that was, at the time
the relevant obligation was issued (or reissued, as the case may be) or incurred, intended to be
offered for sale primarily in the domestic market of the relevant Reference Entity. Any
obligation that is registered or qualified for sale outside the domestic market of the relevant
Reference Entity (regardless if whether such obligation is also registered or qualified for sale
within the domestic market of the relevant Reference Entity) shall be deemed not to be
intended for sale primarily in the domestic market of the Reference Entity;

"Not Domestic Law" means any obligation that is not governed by the laws of (a) the relevant
Reference Entity, if such Reference Entity is a Sovereign, or (b) the jurisdiction of
organisation of the relevant Reference Entity, if such Reference Entity is not a Sovereign;

"Not Sovereign Lender" means any obligation that is not primarily owed to a Sovereign or
Supranational Organisation, including, without limitation, obligations generally referred to as
"Paris Club debt";

"Not Subordinated" means an obligation that is not Subordinated to (a) the most senior
Reference Obligation in priority of payment or, (b) if no Reference Obligation is specified in
the Final Terms, any unsubordinated Borrowed Money obligation of the relevant Reference
Entity, provided that, if any of the events set forth under Condition paragraph (i) of the
definition of "Substitute Reference Obligation" have occurred with respect to all of the
Reference Obligations or if Condition 5.2K(d) (Substitute Reference Obligation on Succession
Event) applies with respect to the Reference Obligation (each, in each case, a "Prior
Reference Obligation") and no Substitute Reference Obligation has been identified for any of
the Prior Reference Obligations at the time of the determination of whether an obligation
satisfies the Not Subordinated Obligation Characteristic or Deliverable Obligation
Characteristic, as applicable, "Not Subordinated" shall mean an obligation that would not have
been Subordinated to the most senior such Prior Reference Obligation in priority of payment.

For purposes of determining whether an obligation satisfies the Not Subordinated Obligation
Characteristic or Deliverable Obligation Characteristic, the ranking in priority of payment of
each Reference Obligation or each Prior Reference Obligation, as applicable, shall be
determined as of the date as of which the relevant Reference Obligation or Prior Reference
Obligation, as applicable, was issued or incurred, and shall not reflect any change to such
ranking in priority of payment after such date;

"Notice Delivery Period" means the period from and including the Trade Date to and
including the second Business Day falling after the date that is 14 calendar days after the
Extension Date;

"Notice of Physical Settlement" means a notice (which may be in writing (including by
facsimile and/or email) and/or by telephone) that:

(iv)  irrevocably confirms that the Issuer will redeem the Notes by physical delivery; and
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(v)  contains a detailed description of the Deliverable Obligations that the Issuer will
Deliver (or procure Delivery of) to the Noteholders, including the outstanding principal
balance or Due and Payable Amount (in each case, the "Outstanding Amount").

The Notice of Physical Settlement may be substantially in the form in the relevant Appendix
hereto with any amendments as determined by the Issuer or the Calculation Agent from time
to time.

The Calculation Agent may, from time to time, notify the Noteholders in the manner specified
above (each such notification, a "NOPS Amendment Notice") that the Issuer is replacing, in
whole or in part, one or more Deliverable Obligations specified in the Notice of Physical
Settlement or a prior NOPS Amendment Notice, as applicable, (to the extent the relevant
Deliverable Obligation has not been Delivered as of the date such NOPS Amendment Notice
is effective) or the detailed description(s) thereof. A NOPS Amendment Notice shall contain a
detailed description of each replacement Deliverable Obligation that the Issuer will, subject to
Condition 5.2G, Deliver to the Noteholders (each, a "Replacement Deliverable Obligation")
and shall also specify the Outstanding Amount of each Deliverable Obligation identified in the
Notice of Physical Settlement or a prior NOPS Amendment Notice, as applicable, that is being
replaced (with respect to each such Deliverable Obligation, the "Replaced Deliverable
Obligation Outstanding Amount"). The Outstanding Amount of each Replacement
Deliverable Obligation identified in a NOPS Amendment Notice shall be determined by
applying the Revised Currency Rate to the relevant Replaced Deliverable Obligation
Outstanding Amount. Each such NOPS Amendment Notice must be effective on or prior to
the Physical Settlement Date (determined without reference to any change resulting from such
NOPS Amendment Notice). Notwithstanding the foregoing, the Calculation Agent may
correct any errors or inconsistencies in the detailed description of each Deliverable Obligation
contained in the Notice of Physical Settlement or any NOPS Amendment Notice, as
applicable, by notice to the Noteholders (given in the manner specified above) prior to the
relevant Delivery Date; it being understood that such notice of correction shall not constitute a
NOPS Amendment Notice

The NOPS Amendment Notice may be substantially in the form in the relevant Appendix
hereto with any amendments as determined by the Issuer or the Calculation Agent from time
to time;

"Notice of Publicly Available Information" means an irrevocable notice (which may be in
writing (including by facsimile and/or email) and/or by telephone) from the Calculation Agent
to the Noteholders that cites Publicly Available Information confirming the occurrence of the
Credit Event or Potential Repudiation/Moratorium, as applicable, described in the Credit
Event Notice or Repudiation/Moratorium Extension Notice. In relation to a
Repudiation/Moratorium Credit Event, the Notice of Publicly Available Information must cite
Publicly Available Information confirming the occurrence of both paragraphs (i) and (ii) of the
definition of "Repudiation/Moratorium". The notice given must contain a copy, or a
description in reasonable detail, of the relevant Publicly Available Information. If a Credit
Event Notice (which may be substantially in the form in the relevant Appendix hereto with
any amendments as determined by the Issuer or the Calculation Agent from time to time) or
Repudiation/Moratorium Extension Notice, as applicable, contains Publicly Available
Information, such Credit Event Notice or Repudiation/Moratorium Extension Notice will also
be deemed to be a Notice of Publicly Available Information.

"Obligation" means (a) any obligation of the Reference Entity (either directly or as provider
of a Qualifying Affiliate Guarantee or, if All Guarantees is specified as applicable in relation
to a Reference Entity, as provider of any Qualifying Guarantee), described by the Obligation
Category and having the Obligation Characteristics specified in the Final Terms (but
excluding any Excluded Obligation), in each case, as of the date of the event which constitutes
the Credit Event which is the subject of either the Credit Event Notice or, at the Issuer's
option, the notice to ISDA resulting in the occurrence of the Credit Event Resolution Request
Date, as applicable, (b) each Reference Obligation, unless specified in the Final Terms as an
Excluded Obligation and (c) any other obligations of the Reference Entity as specified as such
in the Final Terms;
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"Obligation Acceleration" means one or more Obligations in an aggregate amount of not less
than the Default Requirement have become due and payable before they would otherwise have
been due and payable as a result of, or on the basis of, the occurrence of a default, event of
default or other similar condition or event (however described), other than a failure to make
any required payment, in respect of a Reference Entity under one or more Obligations;

"Obligation Category" means Payment, Borrowed Money, Reference Obligations Only,
Bond, Loan, or Bond or Loan, only one of which shall be specified in relation to a Reference
Entity;

"Obligation Characteristics" means any one or more of Not Subordinated, Specified
Currency, Not Sovereign Lender, Not Domestic Currency, Not Domestic Law, Listed and Not
Domestic Issuance as specified in relation to a Reference Entity;

"Obligation Currency" means, with respect to an Obligation, the currency in which the
Obligation is denominated;

"Obligation Default" means one or more Obligations in an aggregate amount of not less than
the Default Requirement have become capable of being declared due and payable before they
would otherwise have been due and payable as a result of, or on the basis of, the occurrence of
a default, event of default or other similar condition or event (however described), other than a
failure to make any required payment, in respect of a Reference Entity under one or more
Obligations;

"Parallel Auction" means "Auction" as defined in the relevant Parallel Auction Settlement
Terms;

"Parallel Auction Final Price" means "Auction Final Price" as defined in the relevant
Parallel Auction Settlement Terms;

"Parallel Auction Final Price Determination Date" means "Auction Final Price
Determination Date" as defined in the relevant Parallel Auction Settlement Terms;

"Parallel Auction Settlement Terms" means, following the occurrence of a Restructuring
where either "Modified Restructuring Applicable" or "Modified Modified Restructuring
Applicable" is specified in the Final Terms or is applicable in respect of the Transaction Type,
any Credit Derivatives Auction Settlement Terms published by ISDA with respect to such
Restructuring in accordance with the Rules, and for which the Deliverable Obligation Terms
are the same as the Deliverable Obligation Provisions applicable to a credit derivative
transaction (including any Hedge Transaction) and for which such credit derivative transaction
(including any Hedge Transaction) would not be an Auction Covered Transaction;

"Partial Cash Settlement Amount" means, for each Undeliverable Obligation, the greater of
(A) the product of the outstanding principal balance, Due and Payable Amount or Currency
Amount, as applicable, of each Undeliverable Obligation multiplied by the Final Price of such
Undeliverable Obligation, as determined by the Calculation Agent and (B) zero;

"Partial Cash Settlement Date" has the meaning given to it in the Final Terms, or, if such a
meaning is not so specified, means the date that is three Business Days after the calculation of
the Final Price;

"Payment" means any obligation (whether present or future, contingent or otherwise) for the
payment or repayment of money, including, without limitation, Borrowed Money;

"Payment Requirement" means the amount specified in the Final Terms or its equivalent in
the Obligation Currency or, if Payment Requirement is not so specified, U.S.$1,000,000 or its
equivalent in the Obligation Currency (or as specified in relation to a "Participation CLN"), in
each case as of the occurrence of the relevant Failure to Pay;

"Permissible Deliverable Obligations" has the meaning set forth in the relevant Credit
Derivatives Auction Settlement Terms, being either all or the portion of the Deliverable

260



Credit Linked Derivatives Annex

Obligations included on the Final List pursuant to the Deliverable Obligation Terms that are
applicable to that Auction;

"Physical Settlement Adjustment" means a reduction to the Outstanding Amount of
Deliverable Obligations specified in a Notice of Physical Settlement or NOPS Amendment
Notice, by an amount of Deliverable Obligations having a liquidation value equal to the
Aggregate Break Costs (as defined in the definition of "Break Costs") or its equivalent in the
Obligation Currency as determined by the Calculation Agent in its sole discretion, rounded
upwards to the nearest whole denomination of the relevant Deliverable Obligation, such
amount to be determined by the Calculation Agent;

"Physical Settlement Date" means the last day of the longest Physical Settlement Period
following the satisfaction of all applicable Conditions to Settlement;

"Physical Settlement Matrix" means the Credit Derivatives Physical Settlement Matrix
Supplement to the Credit Derivatives Definitions, as most recently amended or supplemented
as at the Issue Date (unless otherwise specified in relation to a Reference Entity) and as
published by ISDA, currently at http://www.isda.org, provided that any reference therein to (a)
"Confirmation" shall be deemed to be a reference to the applicable Final Terms, (b) "Floating
Rate Payer Calculation Amount" shall be deemed to be a reference to the Specified Currency,
(c) "Section 3.3 of the Definitions" shall be deemed to be a reference to "Credit Event Notice"
as defined in this Credit Linked Derivatives Annex, (d) "Section 3.9" shall be deemed to be a
reference to Condition 5.2H(a) (Multiple Credit Event Notices) and (e) "Section 8.6" shall be
deemed to be a reference to "Physical Settlement Period" as defined in this Credit Linked
Derivatives Annex;

"Physical Settlement Period" means, subject to Condition 5.2B(b) (Settlement Suspension
following Credit Event Resolution Request Date), the number of Business Days specified as
such in relation to a Reference Entity or, if a number of Business Days is not so specified,
then, with respect to a Deliverable Obligation specified in the Notice of Physical Settlement or
NOPS Amendment Notice, the longest number of Business Days for settlement in accordance
with then current market practice of such Deliverable Obligation, as determined by the
Calculation Agent;

"Potential Credit Event" means, and shall be deemed to have occurred, if the Calculation
Agent determines that:

(a) a Credit Event;

(b) a Potential Failure to Pay if (i) Grace Period Extension is specified as applicable in
relation to any Reference Entity, and/or (ii) Failure to Pay is an applicable Credit
Event in relation to such Reference Entity; and/or

() a Potential Repudiation/Moratorium if Repudiation/Moratorium is an applicable
Credit Event in relation to any Reference Entity,

(in each of paragraphs (a), (b) and (c) above) has occurred or may occur on or prior to
the Scheduled Termination Date (determined by reference to Greenwich Mean Time
(or, if the Transaction Type of the relevant Reference Entity is Japan Corporate or
Japan Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo
time)); and/or

(d) a Credit Event Resolution Request Date has occurred or may occur on or prior to the
last day of the Notice Delivery Period;

"Potential Credit Event Notice" means:
(a) a Repudiation/Moratorium Extension Notice;
(b) a notice (which may be in writing (including by facsimile and/or email) and/or by

telephone) from the Calculation Agent to the Noteholders, at or prior to 5.00 p.m.
(London time) on or prior to the second London Business Day following the
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Scheduled Termination Date (determined by reference to Greenwich Mean Time (or,
if the Transaction Type of the relevant Reference Entity is Japan Corporate or Japan
Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo time)),
that a Credit Event or Potential Failure to Pay has occurred or may occur on or prior
to the Scheduled Termination Date (determined by reference to Greenwich Mean
Time (or, if the Transaction Type of the relevant Reference Entity is Japan Corporate
or Japan Sovereign (as such terms are defined in the 2005 Matrix Supplement),
Tokyo time)); or

(c) a notice (which may be in writing (including by facsimile and/or email) and/or by
telephone) from the Calculation Agent to the Noteholders, at or prior to 5.00 p.m.
(London time) on or prior to the second London Business Day following the
Scheduled Termination Date (determined by reference to Greenwich Mean Time (or,
if the Transaction Type of the relevant Reference Entity is Japan Corporate or Japan
Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo time)),
that a Credit Event Resolution Request Date has occurred or may occur on or prior to
the last day of the Notice Delivery Period.

A Potential Credit Event Notice shall be subject to the requirements regarding notices
contained in Condition 5.2L(e) (Effectiveness of Notices),

"Potential Failure to Pay" means the failure by a Reference Entity to make, when and where
due, any payments in an aggregate amount of not less than the Payment Requirement under
one or more Obligations, without regard to any grace period or any conditions precedent to the
commencement of any grace period applicable to such Obligations, in accordance with the
terms of such Obligations at the time of such failure;

"Potential Repudiation/Moratorium" means the occurrence of an event described in
paragraph (i) of the definition of Repudiation/Moratorium;

"Publicly Available Information" means information that reasonably confirms any of the
facts relevant to the determination that the Credit Event described in a Credit Event Notice has
occurred and which (a) has been published in or on not less than two internationally
recognised published or electronically displayed news sources, regardless of whether the
reader or user thereof pays a fee to obtain such information; provided that, if the Issuer or any
of its Affiliates is cited as the sole source of such information, then such information shall not
be deemed to be Publicly Available Information unless the Issuer or its Affiliate is acting in its
capacity as trustee, fiscal agent, administrative agent, clearing agent, paying agent, facility
agent or agent bank for an Obligation, (b) is information received from or published by (i) the
relevant Reference Entity or (ii) a trustee, fiscal agent, administrative agent, clearing agent,
paying agent, facility agent or agent bank for an Obligation, (c) is information contained in
any petition or filing instituting a proceeding described in paragraph (d) of the definition of
"Bankruptcy" against or by a Reference Entity, or (d) is information contained in any order,
decree, notice or filing however described, of or filed with a court, tribunal, exchange,
regulatory authority or similar administrative or judicial body, provided that:

(a)  in relation to any information of the type described in (b), (c) and (d) above, each
Noteholder may assume that such information has been disclosed to it without violating
any law, agreement or understanding regarding the confidentiality of such information
and that the Calculation Agent has not taken any action or entered into any agreement
or understanding with the Reference Entity or any Affiliate of the Reference Entity that
would be breached by, or would prevent, the disclosure of such information to the party
receiving such information; and

(b)  Publicly Available Information need not state (a) in relation to a Downstream Affiliate,
the percentage of Voting Shares owned, directly or indirectly by the Reference Entity
and (b) that such occurrence (I) has met the Payment Requirement or Default
Requirement, (II) is the result of exceeding any applicable Grace Period or (I1I) has met
the subjective criteria specified in certain Credit Events;
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"Qualifying Affiliate Guarantee" means a Qualifying Guarantee provided by a Reference
Entity in respect of an Underlying Obligation of a Downstream Affiliate of that Reference
Entity;

"Qualifying Guarantee" means an arrangement evidenced by a written instrument pursuant
to which a Reference Entity irrevocably agrees (by guarantee of payment or equivalent legal
arrangement) to pay all amounts due under an obligation (the "Underlying Obligation") for
which another party is the obligor (the "Underlying Obligor"). Qualifying Guarantees shall
exclude any arrangement (i) structured as a surety bond, financial guarantee insurance policy,
letter of credit or equivalent legal arrangement or (ii) pursuant to the terms of which the
payment obligations of the Reference Entity can be discharged, reduced or otherwise altered
or assigned (other than by operation of law) as a result of the occurrence or non-occurrence of
an event or circumstance (other than payment). The benefit of a Qualifying Guarantee must be
capable of being Delivered together with the Delivery of the Underlying Obligation;

"Qualifying Participation Seller" means any participation seller that meets the requirements
specified in relation to a Reference Entity. If no such requirements are specified, there shall be
no Qualifying Participation Seller;

"Quotation" means each Full Quotation and the Weighted Average Quotation obtained and
expressed in the manner set out in the definition of Market Value;

"Quotation Amount" means the sum so specified in relation to a Reference Entity (which
may be specified by reference to an amount in a currency or by reference to Representative
Amount) or, if no amount is so specified, the relevant Reference Entity Notional Amount or, if
the Calculation Agent selects more than one Valuation Obligation with respect to a Reference
Entity, the relevant outstanding principal balance apportioned to such Valuation Obligation
(or, in either case, its equivalent in the relevant Obligation Currency converted by the
Calculation Agent in a commercially reasonably manner by reference to exchange rates in
effect at the time that the relevant Quotation is being obtained);

"Quotation Method" means that only bid quotations shall be requested from Dealers in
obtaining Quotations;

"Reference Entity" means the entity or entities specified as such in the Final Terms. Any
Successor to a Reference Entity either (a) as identified by the Calculation Agent in accordance
with the definition of "Successor" on or following the Trade Date; or (b) at the Issuer's option,
in respect of which ISDA publicly announces on or following the Trade Date that the relevant
Credit Derivatives Determinations Committee has resolved, in respect of a Succession Event
Resolution Request Date, a Successor in accordance with the Rules, shall in each case be a
Reference Entity for the Notes, as the terms of which may be modified pursuant to Condition
5.2K (Succession Event),

"Reference Entity Notional Amount" means the amount in which the Issuer has purchased
credit protection in respect of one or more Reference Entities, as set out in the Final Terms;

"Reference Obligation" means each obligation (if any) specified as such or of a type
described in relation thereto and any Substitute Reference Obligation;

"Reference Obligations Only" means any obligation that is a Reference Obligation and no
Obligation Characteristics shall be applicable to Reference Obligations Only;

"Reference Price" means the percentage specified as such in the Final Terms, or, if a
percentage is not so specified, one hundred per cent.;

"Relevant City Business Day" has the meaning given to that term in the Rules;
"Relevant Obligations" means:
(a)  subject to paragraph (b) below, the Obligations constituting Bonds and Loans of the

Reference Entity outstanding immediately prior to the effective date of the Succession
Event, excluding any debt obligations outstanding between the Reference Entity and
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any of its Affiliates, as determined by the Calculation Agent. The Calculation Agent
will determine the entity which succeeds to such Relevant Obligations on the basis of
the Best Available Information. If the date on which the Best Available Information
becomes available or is filed precedes the legally effective date of the relevant
Succession Event, any assumptions as to the allocation of obligations between or
among entities contained in the Best Available Information will be deemed to have
been fulfilled as of the legally effective date of the Succession Event, whether or not
this is in fact the case; and

(b)  where "LPN Reference Entity" is applicable to a Reference Entity, each of the
obligations listed as a Reference Obligation of such Reference Entity in the relevant
"LPN Reference Obligation List" as published by Markit Group Limited, or any
successor thereto, which list is currently available at
http://www.markit.com/marketing/services.php, any Additional LPN, and each
Additional Obligation;

"Relevant Proportion" means the proportion which the principal amount of the Note or Notes
the subject of an Asset Transfer Notice bears to the aggregate principal amount of all Notes
outstanding (including those the subject of the Asset Transfer Notice) immediately prior to the
date set for redemption;

"Replacement Reference Entity" means an entity selected by the Calculation Agent in its
discretion which is incorporated in the same geographical area, has the same Transaction Type
as the Legacy Reference Entity and which is of a similar or better credit quality than the
Legacy Reference Entity, as measured by Standard & Poor's Ratings Services and/or by
Moody's Investors Service Limited, at the date of the relevant Succession Event provided that
in selecting any Replacement Reference Entity, the Calculation Agent is under no obligation
to the Noteholders, the Issuer or any other person and, provided that the Successor selected
meets the criteria specified above, is entitled, and indeed will endeavour, to select the least
credit-worthy of the Successors. In making any selection, the Calculation Agent will not be
liable to account to the Noteholders, the Issuer or any other person for any profit or other
benefit to it or any of its affiliates which may result directly or indirectly from any such
selection;

"Representative Amount" means an amount that is representative for a single transaction in
the relevant market and at the relevant time such amount to be determined by the Calculation
Agent;

"Repudiation/Moratorium" means the occurrence of both the following events: (i) an
authorised officer of a Reference Entity or a Governmental Authority (I) disaffirms, disclaims,
repudiates or rejects, in whole, or in part, or challenges the validity of, one or more
Obligations in an aggregate amount of not less than the Default Requirement or (II) declares
or imposes a moratorium, standstill, roll-over or deferral, whether de facto or de jure, with
respect to one or more Obligations in an aggregate amount of not less than the Default
Requirement and (ii) a Failure to Pay, determined without regard to the Payment Requirement,
or a Restructuring, determined without regard to the Default Requirement, with respect to any
such Obligation occurs on or prior to the Repudiation/Moratorium Evaluation Date;

"Repudiation/Moratorium Evaluation Date" means, if a Potential Repudiation/Moratorium
occurs on or prior to the Scheduled Termination Date (determined by reference to Greenwich
Mean Time (or, if the Transaction Type of the relevant Reference Entity is Japan Corporate or
Japan Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo time)) (i)
if the Obligations to which such Potential Repudiation/Moratorium relates include Bonds, the
date that is the later of (A) the date that is 60 days after the date of such Potential
Repudiation/Moratorium and (B) the first payment date under any such Bond after the date of
such Potential Repudiation/Moratorium (or, if later, if the expiration date of any applicable
Grace Period in respect of such payment date) and (ii) if the Obligations to which such
Potential Repudiation/Moratorium relates do not include Bonds, the date that is 60 days after
the date of such Potential Repudiation/Moratorium (provided that, in either case, the
Repudiation/Moratorium Evaluation Date shall occur no later than the Scheduled Termination
Date unless the Repudiation/Moratorium Extension Condition is satisfied);
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"Repudiation/Moratorium Extension Condition" is satisfied:

(@) by the delivery by the Calculation Agent to the Noteholders of a
Repudiation/Moratorium Extension Notice and, if specified as applicable in the Final
Terms, a Notice of Publicly Available Information that are each effective on or prior to
the date that is fourteen calendar days after the Scheduled Termination Date; or

(b) at the Issuer's option, if ISDA publicly announces, pursuant to a valid request that was
delivered in accordance with the Rules and effectively received on or prior to the date
that is fourteen calendar days after the Scheduled Termination Date, that the relevant
Credit Derivatives Determinations Committee has Resolved that an event that
constitutes a Potential Repudiation/Moratorium has occurred with respect to an
Obligation of the relevant Reference Entity and that such event occurred on or prior to
the Scheduled Termination Date (determined by reference to Greenwich Mean Time
(or, if the Transaction Type of the relevant Reference Entity is Japan Corporate or
Japan Sovereign (as such terms are defined in the 2005 Matrix Supplement), Tokyo
time));

"Repudiation/Moratorium Extension Notice" means an irrevocable notice (which may be in
writing (including by facsimile and/or email) and/or by telephone) from the Calculation Agent
to the Noteholders that describes a Potential Repudiation/Moratorium that occurred on or prior
to the Scheduled Termination Date (determined by reference to Greenwich Mean Time (or, if
the Transaction Type of the relevant Reference Entity is Japan Corporate or Japan Sovereign
(as such terms are defined in the 2005 Matrix Supplement) Tokyo time)). A
Repudiation/Moratorium Extension Notice must contain a description in reasonable detail of
the facts relevant to the determination that a Potential Repudiation/Moratorium has occurred
and indicate the date of the occurrence. The Potential Repudiation/Moratorium that is the
subject of the Repudiation/Moratorium Extension Notice need not be continuing on the date
the Repudiation/Moratorium Extension Notice is delivered. A Repudiation/Moratorium
Extension Notice shall be subject to the requirements regarding notices contained in Condition
5.2L(e) (Effectiveness of Notices);,

"Resolve" has the meaning given to that term in the Rules, and "Resolved" and "Resolves"
shall be interpreted accordingly;

"Restructured Bond or Loan" means an Obligation that is a Bond or Loan and in respect of
which the relevant Restructuring has occurred;

"Restructuring"” means that, with respect to one or more Obligations (which, for the
avoidance of doubt, may but need not be a Multiple Holder Obligation), and in relation to an
aggregate amount of not less than the Default Requirement, any one or more of the following
events occurs, is agreed between the Reference Entity or a Governmental Authority and the
holder or holders of such Obligation or is announced (or otherwise decreed) by the Reference
Entity or a Governmental Authority in a form that is binding upon a Reference Entity, and
such event is not provided for under the terms of such Obligation in effect as of the later of the
Credit Event Backstop Date (if specified as applicable in the Final Terms, or, otherwise, the
Trade Date) and the date as of which such Obligation is issued or incurred:

(a) a reduction in the rate or amount of interest payable or the amount of scheduled interest
accruals;

(b)  areduction in the amount of principal or premium payable at maturity or at scheduled
redemption dates;

(©) a postponement or other deferral of a date or dates for either (A) the payment or accrual
of interest or (B) the payment of principal or premium;

(d) a change in the ranking in priority of payment of any Obligation, causing the
subordination of such Obligation; or

(e)  any change in the currency or composition of any payment of interest or principal,
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provided that:
@) none of the following shall constitute a Restructuring:

(A) the payment in euros of interest or principal in relation to an Obligation
denominated in a currency of a Member State of the European Union that adopts
or has adopted the single currency in accordance with the Treaty establishing
the European Community, as amended by the Treaty on European Union;

(B) the occurrence of, agreement to or announcement of any of the events described
in (i) to (v) (inclusive), above, due to an administrative adjustment, accounting
adjustment or tax adjustment or other technical adjustment occurring in the
ordinary course of business; and

(C)  the occurrence of, agreement to or announcement of any of the events described
in (a) to (e) (inclusive) above, in circumstances where such event does not
directly or indirectly result from a deterioration in the creditworthiness or
financial condition of the Reference Entity; and

(il)  if an Obligation Exchange has occurred, the determination as to whether one of the
events described under (a) to (e) (inclusive) above has occurred will be based on a
comparison of the terms of the Obligation immediately before such Obligation
Exchange and the terms of the resulting Obligation immediately following such
Obligation Exchange;

"Restructuring Date" means the date on which a Restructuring is legally effective in
accordance with the terms of the documentation governing such Restructuring;

"Restructuring Maturity Limitation Date" means, with respect to a Deliverable Obligation
or Valuation Obligation, the Limitation Date occurring on or immediately following the
Scheduled Termination Date, provided that, in circumstances where the Scheduled
Termination Date is later than the 2.5-year Limitation Date, at least one Enabling Obligation
exists. Notwithstanding the foregoing, if the final maturity date of the Restructured Bond or
Loan with the latest final maturity date of any Restructured Bond or Loan occurs prior to the
2.5-year Limitation Date (such Restructured Bond or Loan, a "Latest Maturity Restructured
Bond or Loan") and the Scheduled Termination Date occurs prior to the final maturity date of
such Latest Maturity Restructured Bond or Loan, then the Restructuring Maturity Limitation
Date will be the final maturity date of such Latest Maturity Restructured Bond or Loan.

In the event that the Scheduled Termination Date is later than (i)(A) the final maturity date of
the Latest Maturity Restructured Bond or Loan, if any, or (B) the 2.5-year Limitation Date,
and, in either case, no Enabling Obligation exists or (ii) the 20-year Limitation Date, the
Restructuring Maturity Limitation Date will be the Scheduled Termination Date;

"Revised Currency Rate" means, with respect to a Replacement Deliverable Obligation
specified in a NOPS Amendment Notice, the rate of conversion between the currency in which
the Replaced Deliverable Obligation Outstanding Amount is denominated and the currency in
which the Outstanding Amount of such Replacement Deliverable Obligation is denominated
that is determined either:

(a) by reference to the Currency Rate Source as at the Next Currency Fixing Time; or

(b)  if such rate is not available at such time, by the Calculation Agent in a commercially
reasonable manner after consultation with the parties;

"Rules" means the Credit Derivatives Determinations Committee Rules as published by ISDA
from time to time and as amended from time to time in accordance with the terms thereof;

"Scheduled Termination Date" means the date specified as such in the Final Terms;

"Settlement Date" means the Auction Settlement Date, the Cash Settlement Date or the
Physical Settlement Date, as applicable;
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"Settlement Method" means the settlement method specified as such in the Final Terms or if
"Settlement Method at Issuer Option" applies, in the relevant notice from the Calculation
Agent;

"Sovereign" means any state, political subdivision or government, or any agency,
instrumentality, ministry, department or other authority (including, without limiting the
foregoing, the central bank) thereof;

"Sovereign Agency" means any agency, instrumentality, ministry, department or other
authority (including, without limiting the foregoing, the central bank) of a Sovereign;

"Sovereign Restructured Deliverable Obligation" means an Obligation of a Sovereign
Reference Entity:

(a) in respect of which a Restructuring that is the subject of the relevant Credit Event
Notice has occurred; and

(b)  described by the Deliverable Obligation Category specified in relation to a Reference
Entity, and, subject as set out in the definition of "Deliverable Obligation Category",
having each of the Deliverable Obligation Characteristics, if any, specified in relation
to a Reference Entity, in each case, immediately preceding the date on which such
Restructuring is legally effective in accordance with the terms of the documentation
governing such Restructuring without regard to whether the Obligation would satisfy
such Deliverable Obligation Category or Deliverable Obligation Characteristics after
such Restructuring;

"Specified Currency" means an obligation that is payable in the currency or currencies
specified as such in relation to a Reference Entity (or, if Specified Currency is specified in the
Final Terms and no currency is so specified, any of the lawful currencies of Canada, Japan,
Switzerland, the United Kingdom and the United States of America and the euro and any
successor currency to any of the aforementioned currencies, which currencies shall be referred
to collectively as the "Standard Specified Currencies");

"Subordination" means, with respect to an obligation (the "Subordinated Obligation") and
another obligation of the Reference Entity to which such obligation is being compared (the
"Senior Obligation") a contractual, trust or similar arrangement providing that (A) upon the
liquidation, dissolution, reorganisation or winding up of the Reference Entity claims of the
holders of the Senior Obligation will be satisfied prior to the claims of the holders of the
Subordinated Obligation or (B) the holders of the Subordinated Obligation will not be entitled
to receive or retain payments in respect of their claims against the Reference Entity at any time
that the Reference Entity is in payment arrears or is otherwise in default under the Senior
Obligation. "Subordinated" will be construed accordingly. For purposes of determining
whether Subordination exists or whether an obligation is Subordinated with respect to another
obligation to which it is being compared, the existence of preferred creditors arising by
operation of law or of collateral, credit support or other enhancement arrangements shall not
be taken into account, except that, notwithstanding the foregoing, priorities arising by
operation of law shall be taken into account where the Reference Entity is a Sovereign;

"Substitute Reference Obligation" means one or more obligations of the Reference Entity
(either directly or as provider of a Qualifying Affiliate Guarantee or, if All Guarantees is
specified as applicable in relation to a Reference Entity, as provider of any Qualifying
Guarantee) that will replace one or more Reference Obligations, identified by the Calculation
Agent in accordance with the following procedures:

i) In the event that (A) a Reference Obligation is redeemed in whole or (B) in the opinion
of the Calculation Agent (I) the aggregate amounts due under any Reference Obligation
have been materially reduced by redemption or otherwise (other than due to any
scheduled redemption, amortisation or prepayments), (II) any Reference Obligation is
an Underlying Obligation with a Qualifying Guarantee of the Reference Entity and,
other than due to the existence or occurrence of a Credit Event, the Qualifying
Guarantee is no longer a valid and binding obligation of such Reference Entity
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enforceable in accordance with its terms, or (II1) for any other reason, other than due to
the existence or occurrence of a Credit Event, any Reference Obligation is no longer an
obligation of a Reference Entity, the Calculation Agent shall, in its sole and absolute
discretion, identify one or more Obligations to replace such Reference Obligation.

Any Substitute Reference Obligation shall be an Obligation that (A) ranks pari passu
(or, if no such Obligation exists, then, at the Issuer's option, an Obligation that ranks
senior) in priority of payment with the ranking in priority of payment of each of the
Substitute Reference Obligations and such Reference Obligation (with the ranking in
priority of payment of such Reference Obligation being determined as of the date as of
which such Reference Obligation was issued or incurred (or, at the Issuer's option, the
Trade Date if later), and not reflecting any change in ranking in priority of payment
after such date) (B) preserves the economic equivalent, as closely as practicable as
determined by the Calculation Agent, of the delivery and payment obligations of the
Issuer and (C) is an obligation of the relevant Reference Entity (either directly or as
provider of a Qualifying Affiliate Guarantee or, if All Guarantees is specified as
applicable in relation to a Reference Entity, as provider of a Qualifying Guarantee).
The Substitute Reference Obligation or Substitute Reference Obligations identified by
the Calculation Agent shall, without further action, replace such Reference Obligation
or Reference Obligations. The Calculation Agent shall notify the Noteholders of any
selection of a Substitute Reference Obligation or Substitute Reference Obligations
under this Condition.

If the relevant Final Terms specifies more than one Reference Obligation, any of the
events set forth under (i) above has occurred with respect to one or more but not all of
the Reference Obligations, and the Calculation Agent determines that no Substitute
Reference Obligation is available for one or more of such Reference Obligations, each
Reference Obligation for which no Substitute Reference Obligation is available shall
cease to be a Reference Obligation.

If the relevant Final Terms specifies more than one Reference Obligation, any of the
events set forth under (i) above has occurred with respect to all of the Reference
Obligations, and the Calculation Agent determines that at least one Substitute
Reference Obligation is available for any such Reference Obligation, then each such
Reference Obligation shall be replaced by a Substitute Reference Obligation and each
Reference Obligation for which no Substitute Reference Obligation is available will
cease to be a Reference Obligation.

If (A) the relevant Final Terms specifies more than one Reference Obligation, any of
the events set forth in (i) above has occurred with respect to all of the Reference
Obligations, and the Calculation Agent determines that no Substitute Reference
Obligation is available for any of the Reference Obligations, or (B) the relevant Final
Terms specifies only one Reference Obligation, any of the events set forth in (i) above
has occurred with respect to such Reference Obligation and the Calculation Agent
determines in accordance with (i) above that no Substitute Reference Obligation is
available for that Reference Obligation, then the Calculation Agent shall continue to
attempt to identify a Substitute Reference Obligation until the Extension Date. If (1)
Cash Settlement is applicable and the Cash Settlement Amount is determined by
reference to a Reference Obligation or (2) either Auction Settlement or Physical
Settlement is applicable and, in each case, the Reference Obligation is the only
Deliverable Obligation and, in each case, on or prior to the Extension Date (determined
by reference to Greenwich Mean Time (or, if the Transaction Type of the relevant
Reference Entity is Japan Corporate or Japan Sovereign (as such terms are defined in
the 2005 Matrix Supplement), Tokyo time)), a Substitute Reference Obligation has not
been identified, the Issuer shall, subject to the other provisions of this Credit Linked
Derivatives Annex and the Notes, redeem the Notes on the Termination Date at the
Final Redemption Amount of each Note in accordance with Condition 5.1
(Redemption, Purchase Options and Physical Delivery).
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(vi)  For purposes of identification of a Reference Obligation, any change in the Reference
Obligation’s CUSIP or ISIN number or other similar identifier will not, in and of itself,
convert such Reference Obligations into a different Obligation;

"Succession Event" means:

(a)  with respect to a Reference Entity that is not a Sovereign, an event such as a merger,
consolidation, amalgamation, transfer of assets or liabilities, demerger, spin-off or
other similar event in which one entity succeeds to the obligations of another entity,
whether by operation of law or pursuant to any agreement; or

(b)  with respect to a Reference Entity that is a Sovereign, an event such as an annexation,
unification, secession, partition, dissolution, consolidation, reconstitution or other event
that results in any direct or indirect successor(s) to such Reference Entity.

Notwithstanding the foregoing, "Succession Event" shall not include an event:

(1) in which the holders of obligations of the Reference Entity exchange such
obligations for the obligations of another entity, unless such exchange occurs in
connection with a merger, consolidation, amalgamation, transfer of assets or
liabilities, demerger, spin-off or other similar event; or

(i)  if Succession Event Backstop Date is specified as applicable in the Final Terms,
with respect to which the legally effective date (or, in the case of a Reference
Entity that is a Sovereign, the date of occurrence) has occurred prior to the
Succession Event Backstop Date (determined by reference to Greenwich Mean
Time (or, if the Transaction Type of the relevant Reference Entity is Japan
Corporate or Japan Sovereign (as such terms are defined in the 2005 Matrix
Supplement), Tokyo time));

"Succession Event Backstop Date" means the date that is 90 calendar days prior to the Trade
Date. The Succession Event Backstop Date shall not be subject to adjustment in accordance
with any Business Day Convention unless the parties specify in the Final Terms that the
Succession Event Backstop Date will be adjusted in accordance with a specified Business Day
Convention;

"Succession Event Resolution Request Date" means, with respect to a notice to ISDA
delivered in accordance with the Rules, requesting that a Credit Derivatives Determinations
Committee be convened to Resolve:

(a)  whether an event that constitutes a Succession Event has occurred with respect to the
relevant Reference Entity; and

(b)  if the relevant Credit Derivatives Determinations Committee Resolves that such event
has occurred:

(1) with respect to a Reference Entity that is not a Sovereign, the legally effective
date of such event; or

(i1)  with respect to a Reference Entity that is a Sovereign, the date of the occurrence
of such event,

the date, as publicly announced by ISDA, that the relevant Credit Derivatives
Determinations Committee Resolves to be the date on which such notice is effective;

"Successor'" means:

(a)  in relation to a Reference Entity that is not a Sovereign, the entity or entities, if any,
determined as set out below:
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(1) if one entity directly or indirectly succeeds to 75 per cent. or more of the
Relevant Obligations of the Reference Entity by way of a Succession Event, that
entity will be the sole Successor in respect of the relevant Reference Entity;

(i)  if only one entity directly or indirectly succeeds to more than 25 per cent. (but
less than 75 per cent.) of the Relevant Obligations of the Reference Entity by
way of a Succession Event, and not more than 25 per cent. of the Relevant
Obligations of the Reference Entity remain with the Reference Entity, the entity
that succeeds to more than 25 per cent. of the Relevant Obligations will be the
sole Successor in respect of the relevant Reference Entity;

(iii)  if more than one entity each directly or indirectly succeeds to more than 25 per
cent. of the Relevant Obligations of the Reference Entity by way of a
Succession Event, and not more than 25 per cent. of the Relevant Obligations of
the Reference Entity remains with the Reference Entity, the entities that succeed
to more than 25 per cent. of the Relevant Obligations will each be a Successor;

(iv)  if one or more entities each directly or indirectly succeeds to more than 25 per
cent. of the Relevant Obligations of the Reference Entity by way of a
Succession Event, and more than 25 per cent. of the Relevant Obligations of the
Reference Entity remain with the Reference Entity, each such entity and the
Reference Entity will each be a Successor;

(v)  if one or more entities directly or indirectly succeed to a portion of the Relevant
Obligations of the Reference Entity by way of a Succession Event, but no entity
succeeds to more than 25 per cent. of the Relevant Obligations of the Reference
Entity and the Reference Entity continues to exist, there will be no Successor;
and

(vi)  if one or more entities directly or indirectly succeed to a portion of the Relevant
Obligations of the Reference Entity by way of a Succession Event, but no entity
succeeds to more than 25 per cent. of the Relevant Obligations of the Reference
Entity and the Reference Entity ceases to exist, the entity which succeeds to the
greatest percentage of Relevant Obligations (or, if two or more entities succeed
to an equal percentage of Relevant Obligations, the entity from among those
entities which succeeds to the greatest percentage of obligations of the
Reference Entity) will be the sole Successor;

(b)  in relation to a Sovereign Reference Entity, each entity which becomes a direct or
indirect successor to such Reference Entity by way of Succession Event, irrespective of
whether any such successor assumes any of the obligations of such Reference Entity,

(or, at the Issuer's option, in relation to any Reference Entity, each Successor that ISDA has
publicly announced, including prior to the Trade Date, that the relevant Credit Derivatives
Determinations Committee has Resolved is a Successor to the original Reference Entity
pursuant to a Succession Event that occurred on or following the Succession Event Backstop
Date in accordance with the Rules).

In the case of (a) above, the Calculation Agent will be responsible for determining, as soon as
reasonably practicable after it becomes aware of the relevant Succession Event (but no earlier
than 14 calendar days after the legally effective date of the relevant Succession Event), and
with effect from the legally effective date of the Succession Event, whether the relevant
thresholds set out in (a)(i) to (vi) (inclusive) above have been met, or which entity qualifies
under (a)(vi) above, as applicable, provided that the Calculation Agent may elect not to make
such determination if, at such time, either:

(1) ISDA has publicly announced that the conditions to convening a Credit
Derivatives Determinations Committee to Resolve the matters described in
paragraph (a) above and paragraphs (a) and (b) of the definition of "Succession
Event Resolution Request Date" are satisfied in accordance with the Rules (until
such time, if any, as ISDA subsequently publicly announces that the relevant
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Credit Derivatives Determinations Committee has Resolved not to determine a
Successor); or

(i) ISDA has publicly announced that the relevant Credit Derivatives
Determinations Committee has Resolved that no event that constitutes a
Succession Event for purposes of for purposes of a credit derivative transaction
(including any Hedge Transaction) has occurred.

In calculating the percentages used to determine whether the relevant thresholds
set forth above have been met, or which entity qualifies under paragraph (a)(vi)
above, as applicable, the Calculation Agent shall use, with respect to each
applicable Relevant Obligation included in such calculation, the amount of the
liability with respect to such Relevant Obligation listed in the Best Available
Information and shall notify the Issuer of such calculation.

In the case of (b) above, the Calculation Agent will be responsible for
determining, as soon as reasonably practicable after it becomes aware of the
relevant Succession Event (but no earlier than 14 calendar days after the date of
occurrence of the relevant Succession Event), and with effect from the date of
occurrence of the Succession Event, each Sovereign and/or entity, if any, that
qualifies under (b) above, as applicable, provided that the Calculation Agent
will not make such determination if, at such time, either:

(iii)) ISDA has publicly announced that the conditions to convening a Credit
Derivatives Determinations Committee to Resolve the matters described in
paragraph (b) above and paragraphs (a) and (b) of the definition of "Succession
Event Resolution Request Date" are satisfied in accordance with the Rules (until
such time, if any, as ISDA subsequently publicly announces that the relevant
Credit Derivatives Determinations Committee has Resolved not to determine a
Successor); or

(iv) ISDA has publicly announced that the relevant Credit Derivatives
Determinations Committee has Resolved that no event that constitutes a
Succession Event for purposes of a credit derivative transaction (including any
Hedge Transaction) has occurred.

For the purposes of this definition of "Successor" and the definition of "Succession Event",
"succeed" means, with respect to a Reference Entity and its Relevant Obligations (or, as
applicable, obligations), that a party other than such Reference Entity (i) assumes or becomes
liable for such Relevant Obligations (or, as applicable, obligations) whether by operation of
law or pursuant to any agreement or (ii) issues Bonds that are exchanged for Relevant
Obligations (or, as applicable, obligations), and in either case such Reference Entity is no
longer an obligor (primarily or secondarily) or guarantor or insurer with respect to such
Relevant Obligations (or, as applicable, obligations). The determinations required pursuant to
the above provisions of this definition of "Successor" shall be made, in the case of an
exchange offer, on the basis of the outstanding principal balance of Relevant Obligations
tendered and accepted in the exchange and not on the basis of the outstanding principal
balance of Bonds for which Relevant Obligations have been exchanged;

"Supranational Organisation" means any entity or organisation established by treaty or other
arrangement between two or more Sovereigns or the Sovereign Agencies of two or more
Sovereigns and includes, without limiting the foregoing, the International Monetary Fund,
European Central Bank, International Bank for Reconstruction and Development and
European Bank for Reconstruction and Development;

"Termination Date" means, unless otherwise specified in the Final Terms, either:
(1) the Scheduled Termination Date; or

(i)  where the Calculation Agent determines a Potential Credit Event has occurred, the
Termination Date shall be:
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(A) the date falling two Business Days after the expiry of the Notice Delivery
Period; or

(B)  at the Issuer's option, if a Credit Event Resolution Request Date has occurred on
or prior to the expiry of the Notice Delivery Period in relation to a Reference
Entity, the date falling 15 Business Days following any date on which the Credit
Derivatives Determinations Committee Resolves that the relevant event does not
constitute a Credit Event, or Resolves not to make such determination;

"Trade Date" means the date specified in the Final Terms;

"Transaction Auction Settlement Terms" means, with respect to a Credit Event, the Credit
Derivatives Auction Settlement Terms for which a relevant credit derivative transaction
(including any Hedge Transaction) would be an Auction Covered Transaction;

"Transferable" means an obligation that is transferable to institutional investors without any
contractual, statutory or regulatory restriction provided that none of the following shall be
considered contractual, statutory or regulatory restrictions:

(a) contractual, statutory or regulatory restrictions that provide for eligibility for resale
pursuant to Rule 144A or Regulation S promulgated under the United States Securities
Act of 1933, as amended (and any contractual, statutory or regulatory restrictions
promulgated under the laws of any jurisdiction having a similar effect in relation to the
eligibility for resale of an obligation); or

(b)  restrictions on permitted investments such as statutory or regulatory investment
restrictions on insurance companies and pension funds;

"Transaction Type" means, unless otherwise specified in the Final Terms, each "Transaction
Type" specified as such in the Physical Settlement Matrix from time to time.

Where a Transaction Type is specified in the Final Terms in respect of any Reference Entity,
then the provisions of this Credit Linked Derivatives Annex shall apply with respect to such
Reference Entity in accordance with the Physical Settlement Matrix as it applies to such
Transaction Type, as though such Physical Settlement Matrix were set out in full in the Final
Terms. To the extent that the Final Terms specifies any such provision which is inconsistent
with the Physical Settlement Matrix, the provisions of the Physical Settlement Matrix shall
prevail;

"Underlying Obligation" and "Underlying Obligor" shall each have the meaning specified
in the definition of "Qualifying Guarantee";

"Valuation Date" means, unless otherwise specified in the Final Terms:

@) any date as selected by the Calculation Agent in its sole discretion that is no later than
122 Business Days after the Event Determination Date or Auction Cancellation Date or
No Auction Announcement Date, as the case may be; or

(i1)  if Partial Cash Settlement applies, any date as selected by the Calculation Agent in its
sole discretion that is no later than 15 Business Days after the Latest Permissible
Physical Settlement Date or, as applicable, the Extended Physical Settlement Date;

"Valuation Obligation" means in respect of a Reference Entity, notwithstanding anything to
the contrary in this Credit Linked Derivatives Annex, one or more obligations of such
Reference Entity (either directly or as provider of a Qualifying Guarantee or, as the case may
be, Qualifying Affiliate Guarantee), which would constitute a "Deliverable Obligation" if
Physical Settlement were the applicable Settlement Method as selected by the Calculation
Agent in its sole and absolute discretion on the applicable Valuation Date, provided that, for
such purpose:

(a)  any reference to the words "Delivery Date" in the definitions of Conditionally
Transferable Obligation, Deliverable Obligation, within any of the terms comprising
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Deliverable Obligation Category or Deliverable Obligation Characteristic and Due and
Payable Amount shall be deemed to be a reference to the words "relevant Valuation
Date";

(b)  the deletion of the words "being Delivered" in the definition of "Deliverable
Obligation"; and

(c)  the deletion of the whole of the second paragraph within the definition of "Not
Contingent" and replacing it with the following:

"If an Obligation is a Convertible Obligation or an Exchangeable Obligation, then such
Obligation may only be selected as a Valuation Obligation if the rights referred to in
(A) and (B) above have not been exercised (or such exercise has been effectively
rescinded) on or before the relevant Valuation Date."

For the avoidance of doubt, the use of Deliverable Obligation terms in the definition of
"Valuation Obligation" is for convenience only and is not intended to amend the selected
settlement method.

If the Calculation Agent selects more than one Valuation Obligation with respect to a
Reference Entity, then the Calculation Agent shall in its sole and absolute discretion apportion
to each such Valuation Obligation an outstanding principal balance (or the equivalent in the
Specified Currency thereof converted at the foreign exchange rate prevailing on any date from
(and including) the Event Determination Date to and (including) the Valuation Date, as
selected by the Calculation Agent in its discretion), which in aggregate shall not exceed the
relevant Reference Entity Notional Amount;

"Valuation Time" means the time specified as such in the Final Terms or if no such time is
specified, 11:00 a.m. in London;

"Voting Shares" shall mean those shares or other interests that have the power to elect the
board of directors or similar governing body of an entity;

"Weighted Average Final Price" means the weighted average of the Final Prices determined
for each selected Valuation Obligation of the relevant Reference Entity, weighted by the
outstanding principal balance of each such Valuation Obligation;

"Weighted Average Quotation" means, in accordance with the Quotation Method, the
weighted average of firm quotations obtained from Dealers at the Valuation Time, to the
extent reasonably practicable, each for an amount of any Valuation Obligation or Deliverable
Obligation with an outstanding principal balance of as large a size as available but less than
the Quotation Amount (but of a size equal to the Minimum Quotation Amount or, if
quotations of a size equal to the Minimum Quotation Amount are not available, quotations as
near in size as practicable to the Minimum Quotation Amount) that in the aggregate are
approximately equal to the Quotation Amount; and

"2005 Matrix Supplement" means the 2005 Matrix Supplement to the 2003 ISDA Credit
Derivatives Definitions as published by ISDA on March 7, 2005.

Terms defined in the "Terms and Conditions of the Notes" and/or the Final Terms have the
same meaning in this Credit Linked Derivatives Annex. In the event of any inconsistency
between the Conditions and the Additional Conditions, the Additional Conditions will prevail.
In the event of any inconsistency between the Final Terms and the Conditions and the
Additional Conditions, the Final Terms will prevail.
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APPENDIX 1

FORM OF CREDIT EVENT NOTICE [AND NOTICE OF PUBLICLY AVAILABLE
INFORMATION]

STANDARD BANK PLC
From: Standard Bank Plc
20 Gresham Street,
London EC2V 7JE
To: The holders of the Notes (the "Noteholders")
To be delivered via [Euroclear/Clearstream/specify other clearing system] (the "Clearing System")

[Date]

CREDIT EVENT NOTICE [AND NOTICE OF PUBLICLY AVAILABLE INFORMATION]%

STANDARD BANK PLC
(the "Issuer")
Note Issuance Programme

[Brief Description and Amount of Notes]
Series No.: [®] Tranche No.: [®] ISIN: [@] (the "Notes")

We refer to the Final Terms dated [insert date] in respect of the Notes (the "Final Terms") relating to
the Notes. Terms that are not defined herein, shall have the meanings attributed to them in the Final
Terms.

This letter is our Credit Event Notice to you that a [insert type] Credit Event occurred with respect to
[insert name] on or about [insert date] (as determined by the Calculation Agent), when [describe Credit
Event].

[This letter also comprises our Notice of Publicly Available Information with respect to this Credit
Event. Accordingly, we provide the Publicly Available Information attached hereto.]'

[This letter also comprises our notice for [Settlement Method at Issuer Option] [and] [Fallback
Settlement Method at Issuer Option]. Accordingly, we hereby elect that [the Settlement Method will be
[Auction Settlement/Cash Settlement/Physical Settlement]] [and] [the Fallback Settlement Method will
be [Cash Settlement/Physical Settlement]].]’

Nothing in this letter shall be construed as a waiver of any rights we may have with respect to the
Notes.

Yours faithfully

Standard Bank Plc
By:
66 The bracketed language need only be included when (1) "Notice of Publicly Available Information" is specified as a Condition to

Settlement, (2) where required by the Calculation Agent in its discretion, each Noteholder has provided to the Issuer a confidentiality
undertaking in the form (if any) required by the Calculation Agent, and (3) the Credit Derivatives Determinations Committee has not
Resolved the matters described in paragraphs (a) and (b) of the definition of "Credit Event Resolution Request Date".

67 The bracketed language need only be included when Settlement Method at Issuer Option and/or Fallback Settlement Method at Issuer

Option applies and the relevant notice will not be delivered separately.
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APPENDIX 2

FORM OF NOTICE OF PHYSICAL SETTLEMENT

STANDARD BANK PLC

From: Standard Bank Plc
20 Gresham Street,
London EC2V 7JE
To: The holders of the Notes (the "Noteholders")
To be delivered via [Euroclear/Clearstream/specify other clearing system] (the "Clearing System")

[Date]

NOTICE OF PHYSICAL SETTLEMENT

STANDARD BANK PLC
(the "Issuer")
Note Issuance Programme

[Brief Description and Amount of Notes]
Series No.: [®] Tranche No.: [®] ISIN: [®] (the "Notes")

We refer to the Final Terms dated [insert date] in respect of the Notes (the "Final Terms") relating to
the Notes [and to the Credit Event Notice [and Notice of Publicly Available Information]®® dated
[insert date]]®, previously delivered to you. Terms that are not defined herein, shall have the meanings
attributed to them in the Final Terms.

This letter constitutes a Notice of Physical Settlement.

We hereby confirm that we will settle the Notes and require performance by you in accordance with the
terms of the Notes. Subject to the terms of the Notes, we will deliver to you on or before the Physical
Settlement Date, [[currency amount] [outstanding principal balance] [Due and Payable Amount]] of the
following Deliverable Obligations(s):

[describe the Deliverable Obligation(s) to be Delivered, including the outstanding principal
balance or Due and Payable Amount for each such Deliverable Obligation and, if available
and applicable, the CUSIP or ISIN number (or, if such identifying number is not available, the
rate and tenor of the Deliverable Obligation)]

[Further, we hereby identify the following Enabling Obligation(s):]"

68
The bracketed language need only be included when (1) "Notice of Publicly Available Information" is specified as a Condition to
Settlement, (2) where required by the Calculation Agent in its discretion, each Noteholder has provided to the Issuer a confidentiality
undertaking in the form (if any) required by the Calculation Agent, and (3) the Credit Derivatives Determinations Committee has not
Resolved the matters described in paragraphs (a) and (b) of the definition of "Credit Event Resolution Request Date".

69 . . . . .
The bracketed language need not be included if the Issuer determines that a DC Credit Event Announcement fulfils the Conditions to
Settlement.

70

The bracketed language need only be included in circumstances where either "Modified Restructuring Applicable" or "Modified

Modified Restructuring Applicable" is specified in the related Final Terms, the relevant Credit Event is a Restructuring and the
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[describe each such Enabling Obligation, including the CUSIP or ISIN number, if available
and applicable (or, if such identifying number is not available, the rate and tenor), of such
Enabling Obligation, or any other information necessary to establish that such obligation is an
Enabling Obligation]

[This letter also comprises our notice for Settlement Method at Issuer Option. Accordingly, we hereby
elect that the Settlement Method will be Physical Settlement.]”"

Yours faithfully

Standard Bank Plc

By:

Scheduled Termination Date is later than (a) the final maturity date of the Latest Maturity Restructured Bond or Loan, if any, or (b) the

2.5-year Limitation Date.

71

The bracketed language need only be included when Settlement Method at Issuer Option applies and the relevant notice has not been

delivered separately.
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APPENDIX 3

FORM OF NOPS AMENDMENT NOTICE

STANDARD BANK PLC

From: Standard Bank Plc
20 Gresham Street,
London EC2V 7JE
To: The holders of the Notes (the "Noteholders")
To be delivered via [Euroclear/Clearstream/specify other clearing system] (the "Clearing System")

[Date]

NOPS AMENDMENT NOTICE

STANDARD BANK PLC
(the "Issuer")
Note Issuance Programme

[Brief Description and Amount of Notes]
Series No.: [®] Tranche No.: [®] ISIN: [®] (the "Notes")

We refer to the Final Terms dated [insert date] in respect of the Notes (the "Final Terms") relating to
the Notes [and to the Credit Event Notice [and Notice of Publicly Available Information]”* dated
[insert date]]” and the Notice of Physical Settlement dated [insert date] [and the NOPS Amendment
Notice(s) dated [insert date] and [[insert date]]”, previously delivered to you. Terms that are not
defined herein, shall have the meanings attributed to them in the Final Terms.

This letter constitutes a NOPS Amendment Notice.

We hereby confirm that we are replacing, [in whole or in part], [[currency amount] [outstanding
principal balance] [Due and Payable Amount]] of the following Deliverable Obligation(s) specified in
the [Notice of Physical Settlement/NOPS Amendment Notice] dated [insert date]:

[describe the Deliverable Obligation(s) to be replaced, including the outstanding principal
balance or Due and Payable Amount for each such Deliverable Obligation and, if available
and applicable, the CUSIP or ISIN number (or, if such identifying number is not available, the
rate and tenor of the Deliverable Obligation)]

with [[currency amount] [outstanding principal balance] [Due and Payable Amount]] of the following
Deliverable Obligation(s):

72 The bracketed language need only be included when (1) "Notice of Publicly Available Information" is specified as a Condition to

Settlement, (2) where required by the Calculation Agent in its discretion, each Noteholder has provided to the Issuer a confidentiality
undertaking in the form (if any) required by the Calculation Agent, and (3) the Credit Derivatives Determinations Committee has not
Resolved the matters described in paragraphs (a) and (b) of the definition of "Credit Event Resolution Request Date".

73

The bracketed language need not be included if the Issuer determines that a DC Credit Event Announcement fulfils the Conditions to

Settlement.

74
The bracketed language need only be included if there is any prior NOPS Amendment Notice.
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[describe the replacement Deliverable Obligation(s), including the outstanding principal
balance or Due and Payable Amount for each such Deliverable Obligation and, if available
and applicable, the CUSIP or ISIN number (or, if such identifying number is not available, the
rate and tenor of the Deliverable Obligation)]

Yours faithfully

Standard Bank Plc

By:
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APPENDIX 4

FORM OF ASSET TRANSFER NOTICE

To: Standard Bank Plc
20 Gresham Street,
London EC2V 7JE

To: [Euroclear/Clearstream/specify other clearing system] (the "Clearing System")
[insert address of clearing system]

From: [insert name and address of Noteholder]
[Date]

ASSET TRANSFER NOTICE

STANDARD BANK PLC
(the "Issuer")
Note Issuance Programme

[Brief Description and Amount of Notes]
Series No.: [®] Tranche No.: [®] ISIN: [®] (the "Notes")
We refer to the Final Terms dated [insert date] in respect of the Notes (the "Final Terms") relating to
the Notes [and to the Credit Event Notice dated [insert date]]” and the Notice of Physical Settlement
dated [insert date] [and the NOPS Amendment Notice(s) dated [insert date] and [[insert date]]’®,

previously delivered to us. Terms that are not defined herein, shall have the meanings attributed to
them in the Final Terms.

This letter constitutes an Asset Transfer Notice and relates to [insert number and aggregate nominal
amount] of Notes.

We hereby confirm that we are the legal owner of the above Notes, [held via [insert Clearing System
name] at account [insert Clearing System account details].

1) Delivery of the Relevant Proportion of the Deliverable Obligation(s) should be made to:

[insert name, address and account details of the person to whom Delivery should be made]

2) Notices in relation to the Deliverable Obligations should be sent to:

(1) Attention: [insert contact person name]

(i1) Address: [insert address

(iii) E-mail: [insert e-mail address]

(iv) Fax: [insert fax number]

v) Telephone: [insert telephone number]

3) Payments in relation to the Deliverable Obligations should be made to:

[insert account details including Bank, Branch Address, Branch Code, Account Number and
Account Name]

75

Delete if no Credit Event Notice has been delivered.

76
Delete if no NOPS Amendment Notice has been delivered.

279



Credit Linked Derivatives Annex

If the Notes are Registered Notes, we hereby irrevocably instruct and authorise the Registrar to effect
the transfer of the Notes.

We hereby irrevocably instruct and authorise the Clearing System to debit the relevant account with
such Notes on the due date for redemption of the Notes.

We hereby authorise the Clearing System, the Issuer and the Calculation Agent to produce this notice
in any administrative or legal proceedings.

We hereby authorise the Issuer to deduct from the Relevant Proportion of the Deliverable Amount of
the Deliverable Obligations to be delivered in accordance with such notice, the Delivery Expenses.

We hereby represent that, as of the date hereof and as of the date on which the Deliverable Obligation(s)
are to be delivered, neither compliance with any authority or request contained in this Asset Transfer
Notice by any person to whom such authority or request is given; nor completion and delivery of this
Asset Transfer Notice to the Issuer or Calculation Agent by us is, or will result in, a breach of any
exchange control, fiscal or other laws or regulations for the time being applicable.

Yours faithfully

[insert name of Noteholder]

By:

Certifying signature (2):

Name:
Title:

[To be completed by the Issuer]

Received by:

[Signature and stamp of the Issuer]

At its office at: [@®]

On: [@]

Notes:

Any Notes or Certificates so returned or Certificates issued will be sent by post, uninsured and
at the risk of the Noteholder, unless the Noteholder otherwise requests and pays the costs of
such insurance in advance to the Issuer. This section need only be completed in respect of
Registered Notes if the Certificate is not to be forwarded to the Registered Address.

The signature of any person relating to Registered Notes shall conform to a list of duly
authorised specimen signatures supplied by the holder of such Notes or (if such signature
corresponds with the name as it appears on the face of the certificate) be certified by a notary
public or a recognised bank or be supported by such other evidence as the Issuer may
reasonably require. A representative of the holder should state the capacity in which he signs.

This Asset Transfer Notice is not valid unless all of the paragraphs requiring completion are
duly completed.

The Issuer shall not in any circumstances be liable to the Noteholder or any other person for
any loss or damage arising from any act, default or omission of the Issuer in relation to the
Notes or any of them unless such loss or damage was caused by the fraud or negligence of the
Issuer or its directors, officers or employees.
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SCHEDULE 1
OBLIGATION(S)

[If a Transaction Type is specified in respect of a Reference Entity, the Obligation Category and
Obligation Characteristics shall be as specified for such Transaction Type. If a Transaction Type is not
specified in respect of a Reference Entity, the Obligation Category and Obligation Characteristics shall
be as specified below:]

Obligation Category (Select only one): Obligation Characteristics (Select all that
apply)

[e] Payment [®] Not Subordinated

[®] Borrowed Money [®] Specified Currency: [®]

[Standard Specified Currencies]
[e] Reference Obligations Only [®] Not Sovereign Lender
[®] Bond [®] Not Domestic Currency

Domestic Currency means [®]
[®] Loan [®] Not Domestic Law
[e] Bond or Loan [@] Listed

[®] Not Domestic Issuance
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SCHEDULE 2
DELIVERABLE OBLIGATION(S)

[If a Transaction Type is specified in respect of a Reference Entity, the Deliverable Obligation
Category and Deliverable Obligation Characteristics shall be as specified for such Transaction Type. If
a Transaction Type is not specified in respect of a Reference Entity, the Deliverable Obligation
Category and Deliverable Obligation Characteristics shall be as specified below:]

[Not Applicable]
Deliverable Obligation Category (Select only Deliverable Obligation Characteristics (Select
one): all that apply):

[®] Payment [®] Not Subordinated

[e] Borrowed Money [®] Specified Currency: [®]

[Standard Specified Currencies]

[e] Reference Obligations Only [®] Not Sovereign Lender
[®] Bond [®] Not Domestic Currency
[®] Loan Domestic Currency means [@]
[e] Bond or Loan [®] Not Domestic Law
[®] Listed

[e] Not Contingent

[®] Not Domestic Issuance

[®] Assignable Loan

[e] Consent Required Loan

[@] Direct Loan Participation
[Qualifying Participation Seller:]
[ ]

[®] Transferable

[®] Maximum Maturity: [ ]

[®] Accelerated or Matured

[e] Not Bearer
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SCHEDULE 3
Specified Information

1.  Reference Entity(ies) [and if [Specify]

applicable, Transaction Type(s)]:
[Transaction Type: [Specify] / [Not Applicable]

Where a Transaction Type is specified in the
Final Terms in respect of any Reference Entity,
then the provisions of the Credit Linked
Derivatives Annex shall apply with respect to
such Reference Entity in accordance with the
Physical Settlement Matrix as it applies to such
Transaction Type, as though such Physical
Settlement Matrix were set out in full in the Final
Terms. To the extent that the Final Terms
specifies any such provision which is inconsistent
with the Physical Settlement Matrix, the
provisions of the Physical Settlement Matrix shall

prevail.]

2. LPN Reference Entity applicability: [Applicable/Not Applicable — apply only if LPN
Additional Provisions apply]

3. Reference Obligation(s): [Specify]

4.  Applicable Credit Events: [As per Transaction Type] [If Transaction Type is
Not Applicable, specify Credit Events, and the
following:

Grace Period Extension: [Applicable/Not Applicable]

Grace Period (applicable under [[e] days/Not Applicable]
paragraph (b) of the definition

thereof):

Payment Requirement: [U.S.$ 1,000,000] / [Specify other] [/ [If
"Participation CLN" is applicable, as specified in
relation thereto]

Restructuring type: [No Restructuring] / [Restructuring] / [Modified
Restructuring Applicable] / [Modified Modified
Restructuring Applicable]

Multiple Holder Obligation: [Applicable/Not Applicable]

Default Requirement: [®]]

5. Scheduled Termination Date: [Specify]

6.  Termination Date: [specify alternative date or delete row]
7.  Trade Date: [Specify]

8. Conditions to Settlement: [As per Transaction Type]

Notice of Publicly Available [Yes/No]]
Information applicable to
Conditions to Settlement:

283



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

Settlement Method:

Fallback Settlement Method:
Auction Settlement Amount:
Cash Settlement Date:

Cash Settlement Amount:
Valuation Date:

Valuation Time:

Final Price:

Quotation Amount:

Minimum Quotation Amount:
Physical Settlement Period:
Partial Cash Settlement Date:
Market Value:

Accrued Interest:

Reference Price:

Reference Entity Notional Amount:
All Guarantees:

Substitution (of Reference Entities
under Condition 5.2K (Succession
Event)):

Participation CLN:
Credit Event Backstop Date:

Succession Event Backstop Date:

Credit Linked Derivatives Annex

[Auction Settlement

/Cash Settlement

/Physical Settlement

/Settlement Method at Issuer Option — The
following are applicable for election: [specify any
two of Auction Settlement/Cash Settlement/
Physical Settlement]]

[Cash Settlement/Physical Settlement/Fallback
Settlement Method at Issuer Option]

[specify alternative calculation or delete row]

[specify alternative date or delete row]
[specify alternative calculation or delete row]
[specify alternative date or delete row]
[specify alternative time or delete row]

[specify alternative calculation method or delete
row]

[[3][€]e]
[[S1[€]e]

[[®] Business Days/delete row if no change to
default in respect of a Reference Entity]
[specify alternative date or delete row]

[specify alternative meaning or delete row)

[Exclude Accrued Interest Applicable/Include
Accrued Interest Applicable]
[specify alternative percentage or delete row)

[specify in respect of each Reference Entity)
[As per

Applicable]
[Applicable/Not Applicable]

Transaction Type] [Applicable/Not

[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]
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DESCRIPTION OF AUCTION SETTLEMENT TERMS

If an Event Determination Date occurs with respect to the Notes and Auction Settlement applies, the
Auction Settlement Amount with respect to the Notes will be calculated based on an Auction Final
Price or Parallel Auction Final Price for the Reference Entity (if any). This description contains a
summary of certain provisions of the Form of Credit Derivatives Auction Settlement Terms set forth at
Annex B to the 2009 ISDA Credit Derivatives Determinations Committees and Auction Settlement
Supplement to the 2003 ISDA Credit Derivatives Definitions, published by the International Swaps and
Derivatives Association, Inc. ("ISDA") on 12 March 2009 (the "Form of Auction Settlement Terms")
and is qualified by reference to the detailed provisions thereof and is subject to amendment from time
to time in accordance with the Rules, including any amendment following the 2009 ISDA Credit
Derivatives Determinations Committees, Auction Settlement and Restructuring Supplement dated 14
July 2009, as published by ISDA. The following does not purport to be complete and prospective
investors must refer to the Form of Auction Settlement Terms for detailed information regarding the
auction methodology set forth therein (the "Auction Methodology"). The Auction and the Auction
Methodology apply to credit default swaps on the Reference Entity and do not apply specifically to the
Notes. A copy of the Form of Auction Settlement Terms may be inspected at the offices of the Issuer
and is also currently available at www.isda.org.

Investors should be aware that this summary of the Form of Auction Settlement Terms is accurate only
as of the date hereof and the Form of Auction Settlement Terms may be amended from time to time
without consultation with investors. At any time after the date of this memorandum, the latest Form of
Auction Settlement Terms will be available on the ISDA website at www.isda.org (or any successor
website thereto). Further, notwithstanding the fact that the Form of Auction Settlement Terms (as may
be amended from time to time) appears on the ISDA website, investors should note that the Credit
Derivatives Determinations Committees have the power to amend the form of Credit Derivatives
Auction Settlement Terms for a particular auction and that this summary may therefore not be accurate
in all cases.

Capitalized terms used but not defined in this summary have the meaning specified in the Rules and the
Form of Auction Settlement Terms. All times of day in this summary refer to such times in London.

Publication of Credit Derivatives Auction Settlement Terms

Pursuant to the Credit Derivatives Determinations Committees Rules set forth in Annex A to the 2009
ISDA Credit Derivatives Determinations Committees and Auction Settlement Supplement to the 2003
ISDA Credit Derivatives Definitions (published on March 12, 2009) (the "Rules"), a Credit Derivatives
Determinations Committee may determine that a Credit Event has occurred in respect of a Reference
Entity (such entity, an "Affected Reference Entity") and that one or more auctions will be held in
order to settle affected Auction Covered Transactions referencing such Affected Reference Entity
based upon an Auction Final Price determined according to an auction procedure set forth in the Form
of Auction Settlement Terms (each, an "Auction"). If an Auction is to be held, the Credit Derivatives
Determinations Committee will publish Credit Derivatives Auction Settlement Terms in respect of the
relevant Affected Reference Entity, based upon the Form of Auction Settlement Terms. In doing so,
the Credit Derivatives Determinations Committee will make several related determinations, including
the date on which the Auction will be held (the "Auction Date"), the institutions that will act as
participating bidders in the Auction (the "Participating Bidders") and the supplemental terms that are
detailed in Schedule 1 to the Form of Auction Settlement Terms. The Credit Derivatives
Determinations Committee may also amend the Form of Auction Settlement Terms for a particular
auction and may determine that a public comment period is necessary in order to effect such an
amendment if such amendment is not contemplated by the Rules.

"Auction Covered Transactions" are credit derivative transactions referencing the Affected Reference
Entity which satisfy the criteria set forth in the Credit Derivatives Auction Settlement Terms in respect
of the relevant Affected Reference Entity, including in respect of the provisions in such credit
derivative transactions that set forth the criteria for establishing what obligations may constitute
Deliverable Obligations (or, in the case of a cash settled credit derivative transaction, the provisions
therein that set forth the criteria for establishing what obligations may be valued to determine a final
price).
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Auction Methodology

Determining the Auction Currency Rate

On a specified fixing date, the "Administrators" (being both Markit Group Limited and Creditex
Securities Corp. or such other entities appointed by ISDA) will determine the rate of conversion (each,
an "Auction Currency Rate") as between the relevant currency and the currency of denomination of
each Deliverable Obligation (each, a "Relevant Pairing") by reference to a rate source or, if such rate
source is unavailable, by seeking mid-market rates of conversion from Participating Bidders
(determined by each such Participating Bidder in a commercially reasonable manner) for each such
Relevant Pairing.

Initial Bidding Period

During the Initial Bidding Period (which is the period initially determined by the Credit Derivatives
Determinations Committee and specified in the Credit Derivatives Auction Settlement Terms in respect
of the relevant Affected Reference Entity, as such period may be extended by the Administrators, inter
alia, to preserve the integrity of an Auction), Participating Bidders will submit to the Administrators:
(a) Initial Market Bids; (b) Initial Market Offers; (c) Dealer Physical Settlement Requests; and (d)
Customer Physical Settlement Requests (to the extent received from customers).

Initial Market Bids and Initial Market Offers are firm quotations, expressed as percentages, to enter
into credit derivative transactions in respect of the Affected Reference Entity on terms equivalent to the
Representative Auction-Settled Transaction. A "Representative Auction-Settled Transaction" is a
hypothetical single-name, physically settled credit default swap transaction referencing the Affected
Reference Entity with the standard terms specified in the Form of Auction Settlement Terms.

The Initial Market Bid and Initial Market Offer submitted by each Participating Bidder must differ by
no more than the designated Maximum Initial Market Bid-Offer Spread and must be an integral
multiple of the Relevant Pricing Increment (each as determined by the Credit Derivatives
Determinations Committee and specified in the Credit Derivatives Auction Settlement Terms in respect
of the relevant Affected Reference Entity). The Initial Market Bid must be less than the Initial Market
Offer.

Dealer Physical Settlement Requests and Customer Physical Settlement Requests are firm
commitments, submitted by a Participating Bidder, on its own behalf or on behalf of a customer, as
applicable, to enter into a Representative Auction-Settled Transaction, in each case, as seller (in which
case, such commitment will be a "Physical Settlement Buy Request") or as buyer (in which case, such
commitment will be a "Physical Settlement Sell Request"). Each Dealer Physical Settlement Request
must be, to the best of such Participating Bidder's knowledge and belief, in the same direction as, and
not in excess of, its Market Position. Each Customer Physical Settlement Request must be, to the best
of the relevant customer's knowledge and belief (aggregated with all Customer Physical Settlement
Requests submitted by such customer), in the same direction as, and not in excess of, its Market
Position.

If the Administrators do not receive valid Initial Market Bids and Initial Market Offers from at least a
minimum number of Participating Bidders (as determined by the Credit Derivatives Determinations
Committee and specified in the Credit Derivatives Auction Settlement Terms in respect of the relevant
Affected Reference Entity), the timeline will be adjusted and the Initial Bidding Period extended, with
the Auction recommencing at such time(s) specified by the Administrators, otherwise it will proceed as
follows.

The "Market Position" with respect to a Participating Bidder or customer, as applicable, is the
aggregate amount of Deliverable Obligations that the relevant Participating Bidder or customer, as
applicable, would have to buy or sell in order to obtain an identical risk profile after the Auction
Settlement Date compared to its risk profile prior to the Auction Settlement Date with respect to all
Auction Covered Transactions (excluding those Auction Covered Transactions for which the trade date
is the date on which the Auction Final Price is determined (the "Auction Final Price Determination
Date")) and all Auction-Linked Cash Settled Transactions to which such Participating Bidder, or any
affiliate of such Participating Bidder, as applicable, or such customer, or any affiliate of such customer,
as applicable, is a party and to which every other party is an Auction Party, such risk profile to be
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determined without regard to whether the original transactions were documented as cash settled or
physically settled transactions.

Determination of Open Interest, Initial Market Midpoint and Adjustment Amounts

The Administrators will calculate the Open Interest, the Initial Market Midpoint and any Adjustment
Amounts in respect of the Auction.

The Open Interest is the difference between all Physical Settlement Sell Requests and all Physical
Settlement Buy Requests.

To determine the Initial Market Midpoint, the Administrators will: (a) sort the Initial Market Bids in
descending order and the Initial Market Offers in ascending order, identifying non-tradeable markets
for which bids are lower than offers; (b) sort non-tradeable markets in terms of tightness of spread
between Initial Market Bid and Initial Market Offer; and (c) identify that half of the non-tradeable
markets with the tightest spreads. The Initial Market Midpoint is determined as the arithmetic mean of
the Initial Market Bids and Initial Market Offers contained in the half of non-tradeable markets with
the tightest spreads.

Any Participating Bidder whose Initial Market Bid or Initial Market Offer forms part of a tradeable
market will be required to make a payment to ISDA on the third Business Day after the Auction Final
Price Determination Date (an "Adjustment Amount"), calculated in accordance with the Auction
Methodology. Any payments of Adjustment Amounts will be used by ISDA to defray any costs related
to any auction that ISDA has coordinated, or that ISDA may in the future coordinate, for purposes of
settlement of credit derivative transactions.

If for any reason no single Initial Market Midpoint can be determined, the procedure set out above may
be repeated.

At or prior to the Initial Bidding Information Publication Time (as determined by the Credit
Derivatives Determinations Committee and specified in the Credit Derivatives Auction Settlement
Terms in respect of the relevant Affected Reference Entity) on any day on which the Initial Bidding
Period has successfully concluded, the Administrators publish the Open Interest, the Initial Market
Midpoint and the details of any Adjustment Amounts in respect of the Auction.

If the Open Interest is zero, the Auction Final Price will be the Initial Market Midpoint.

Submission of Limit Order Submissions

In the event that the Open Interest does not equal zero, a subsequent bidding period will be commenced
during the Initial Bidding Period which: (a) if the Open Interest is an offer to sell Deliverable
Obligations, Participating Bidders submit Limit Bids; or (b) if the Open Interest is a bid to purchase
Deliverable Obligations, Limit Offers, in each case, on behalf of customers and for their own account.

Matching bids and offers

If the Open Interest is a bid to purchase Deliverable Obligations, the Administrators will match the
Open Interest against all Initial Market Offers and Limit Offers, as further described in the Auction
Methodology. If the Open Interest is an offer to sell Deliverable Obligations, the Administrators will
match the Open Interest against all Initial Market Bids and Limit Bids, as further described in the
Auction Methodology.

(a) Auction Final Price when the Open Interest is Filled

The Auction Final Price will be the price associated with the matched Initial Market Bids and
Limit Bids or Initial Market Offers and Limit Offers, as applicable, that is the highest offer or
the lowest bid, as applicable, provided that: (a) if the Open Interest is an offer to sell and the
price associated with the lowest matched bid exceeds the Initial Market Midpoint by more
than the "Cap Amount" (being the percentage that is equal to one half of the Maximum Initial
Market Bid-Offer Spread (rounded to the nearest Relevant Pricing Increment)), then the
Auction Final Price will be the Initial Market Midpoint plus the Cap Amount; and (b) if the
Open Interest is a bid to purchase and the Initial Market Midpoint exceeds the price associated
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with the highest offer by more than the Cap Amount, then the Auction Final Price will be the
Initial Market Midpoint minus the Cap Amount.

(b) Auction Final Price when the Open Interest is Not Filled

If, once all the Initial Market Bids and Limit Bids or Initial Market Offers and Limit Offers, as
applicable, have been matched to the Open Interest, part of the Open Interest remains, the
Auction Final Price will be: (a) if the Open Interest is a bid to purchase Deliverable
Obligations, the greater of (i) zero, and (ii) the highest Limit Offer or Initial Market Offer
received; or (b) if the Open Interest is an offer to sell Deliverable Obligations, zero.

100 per cent. Cap to Auction Final Price

In all cases, if the Auction Final Price determined pursuant to the Auction Methodology is greater than
100 per cent., then the Auction Final Price will be deemed to be 100 per cent.

Publication of Auction Final Price

At or prior to the Subsequent Bidding Information Publication Time (as determined by the Credit
Derivatives Determinations Committee and specified in the Credit Derivatives Auction Settlement
Terms in respect of the relevant Affected Reference Entity) on any day on which the subsequent
bidding period has successfully concluded, the Administrators will publish on their websites: (a) the
Auction Final Price; (b) the names of the Participating Bidders who submitted bids, offers, valid Dealer
Physical Settlement Requests and valid Customer Physical Settlement Requests, together with the
details of all such bids and offers submitted by each; and (c) the details and size of all matched trades.

Execution of Trades Formed in the Auction

Each Participating Bidder whose Limit Bid or Initial Market Bid (or Limit Offer or Initial Market Offer
if applicable) is matched against the Open Interest, and each Participating Bidder that submitted a
Customer Physical Settlement Request or Dealer Physical Settlement Request, is deemed to have
entered into a Representative Auction-Settled Transaction, and each customer that submitted such a
Limit Bid, Limit Offer, or Physical Settlement Request is deemed to have entered into a Representative
Auction-Settled Transaction with the dealer through whom the customer submitted such bid or offer.
Accordingly, each such Participating Bidder or customer that is a seller of Deliverable Obligations as a
result of a trade formed in the auction must deliver to the buyer to whom such Participating Bidder or
customer has been matched a Notice of Physical Settlement indicating the Deliverable Obligations that
it will deliver, and such Deliverable Obligations will be sold to the buyer in exchange for payment of
the Auction Final Price.

Timing of Auction Settlement Provisions

If an Auction is held in respect of an Affected Reference Entity, it is expected that the relevant Auction
Date will occur on the third Business Day immediately prior to the 30th calendar day after which the
relevant Credit Derivatives Determinations Committee received the request from an eligible market
participant (endorsed by a member of the relevant Credit Derivatives Determinations Committee) to
resolve whether a Credit Event has occurred with respect to such Reference Entity.

In respect of an Affected Reference Entity for which an Auction is held, the Auction Settlement Date
will occur on a Business Day following the Auction Final Price Determination Date, as determined by
the Credit Derivatives Determinations Committee and specified in the Credit Derivatives Auction
Settlement Terms in respect of the relevant Affected Reference Entity. By way of example, in recent
ISDA CDS Auction Protocols (prior to the publication of the 2009 ISDA Credit Derivatives
Determinations Committees, Auction Settlement and Restructuring Supplement dated 14 July 2009, as
published by ISDA) this has been approximately five Business Days following the relevant Auction
Final Price Determination Date.

Delayed Auction Provisions

The Auction timing may be adjusted under the relevant following circumstances: (a) the occurrence of
an event or news the occurrence of which two or more Participating Bidders consider has or could have
a material effect on the Auction Final Price; (b) if the Administrators are unable to determine an
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Auction Currency Rate on the Auction Currency Fixing Date with respect to each Relevant Pairing; (c)
if the Auction Methodology does not result in an Auction Final Price for any reason (including, but not
limited to, the failure to receive the minimum number of valid Initial Market Bids and Initial Market
Offers); or (d) any combination of (a), (b) and (c) above.

Auction Cancellation

If an Auction Final Price has not been determined on or prior to: (a) the fifth Business Day following
the Auction Date, in the events described in clause (a) or (d) of "Delayed Auction Provisions" above; or
(b) the second Business Day following the Auction Date, in the events described in clause (b) or (c) of
"Delayed Auction Provisions" above, then the Auction will be deemed to have been cancelled and the
Administrators and ISDA will announce the occurrence of such cancellation on their respective
websites.

For these purposes, "Business Day" means a day on which commercial banks and foreign exchange
markets are generally open to settle payments in, if the Transaction Type of the relevant Affected
Reference Entity is included in: (a) the Americas, New York; and (b) otherwise, London.
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COMMODITY LINKED DERIVATIVES ANNEX

Where specified as applicable in any Final Terms relating to the issue of Notes under the Programme,
the provisions of this Commodity Linked Derivatives Annex shall apply to such Notes as if expressly
set out in the relevant Final Terms.

1.

Amendment to the Conditions

The following shall be inserted as Conditions 5.2A, 5.2B, 5.2C, 5.2D and 5.2E (together, the
"Additional Conditions"):

5.2A

Market Disruption Events

"Market Disruption Event" means, in respect of a relevant Commodity Reference Price, any
of the following events if specified as applicable in the Final Terms:

(@)

(i)

(iii)

"Price Source Disruption", which means (A) the failure of the Price Source to
announce or publish the Specified Price (or the information necessary for determining
the Specified Price) for the relevant Commodity Reference Price (or, if there is no
Specified Price for a Commodity Reference Price, the failure of the Price Source to
announce or publish the Commodity Reference Price for any relevant day (or the
information necessary for determining such Commodity Reference Price for such
day)), (B) the temporary or permanent discontinuance or unavailability of the Price
Source; (C) if the Commodity Reference Price is "Commodity Reference Dealers",
the failure to obtain at least three quotations as requested from the relevant Reference
Dealers; or (D) if a Price Materiality Percentage is specified in the Final Terms, the
Specified Price for the relevant Commodity Reference Price differs from the
Specified Price determined in accordance with the Commodity Reference Price
"Commodity—Reference Dealers" by such Price Materiality Percentage;

"Trading Disruption", which means the material suspension of, or the material
limitation imposed on, trading in the Futures Contract or the Commodity on the
Exchange or in any additional futures contract, options contract or commodity on any
Exchange as specified in the Final Terms or as determined by the Calculation Agent.
For these purposes:

(a) a suspension of the trading in the Futures Contract or the Commodity on any
day shall be deemed to be material only if:

@ all trading in the Futures Contract or the Commodity is suspended
for the entire day; or

1) all trading in the Futures Contract or the Commodity is suspended
subsequent to the opening of trading on any day, trading does not
recommence prior to the regularly scheduled close of trading in
such Futures Contract or such Commodity on such day and such
suspension is announced less than one hour preceding its
commencement; and

(b) a limitation of trading in the Futures Contract or the Commodity on any day
shall be deemed to be material only if the relevant Exchange establishes
limits on the range within which the price of the Futures Contract or the
Commodity may fluctuate and the closing or settlement price of the Futures
Contract or the Commodity on such day is at the upper or lower limit of that
range;

"Disappearance of Commodity Reference Price", which means (A) the permanent
discontinuation of trading in the relevant Futures Contract on the relevant Exchange;
(B) the disappearance of, or of trading in, the relevant Commodity; or (C) the
disappearance or permanent discontinuation or unavailability of the Commodity

290



5.2B

Commodity Linked Derivatives Annex

Reference Price, notwithstanding the availability of the Price Source or the status of
trading in the relevant Futures Contracts or the relevant Commodity;

@iv) "Material Change in Formula", which means the occurrence since the Strike Date
or such other date as may be specified in the Final Terms of a material change in the
formula for or the method of calculating the relevant Commodity Reference Price;

%) "Material Change in Content", which means the occurrence since the Strike Date or
such other date as may be specified in the Final Terms of a material change in the
content, composition or constitution of the Commodity or relevant Futures Contract;
and

(vi) "Tax Disruption", which means the imposition of, change in or removal of an excise,
severance, sales, use, value-added, transfer, stamp, documentary, recording or similar
tax on, or measured by reference to, the relevant Commodity (other than a tax on, or
measured by reference to overall gross or net income) by any government or taxation
authority after the Strike Date or such other date as may be specified in the Final
Terms, if the direct effect of such imposition, change, or removal is to raise or lower
the Relevant Price on any day from what it would have been without that imposition,
change, or removal.

Disruption Fallbacks

The Final Terms may provide that if the Calculation Agent determines that a Market
Disruption Event has occurred or exists on a day that is a Pricing Date (or, if different, the day
on which prices for that Pricing Date would, in the ordinary course, be published or
announced by the Price Source), the Relevant Price for that Pricing Date will be determined in
accordance with the first Disruption Fallback (applied in accordance with its terms) specified
as being applicable in the Final Terms. The Final Terms may provide that one or more
Disruption Fallbacks may apply to any Pricing Date, and that such applicable Disruption
Fallbacks may apply concurrently or sequentially, in such manner as specified in the Final
Terms.

The following events, if specified in the Final Terms to be applicable in respect of a Pricing
Date, shall be "Disruption Fallbacks" (and the Final Terms may specify that different
Disruption Fallbacks shall be applicable for different Pricing Dates):

@) "Fallback Reference Dealers", which means that the Relevant Price will be
determined in accordance with the Commodity Reference Price, "Commodity—
Reference Dealers",;

(i1) "Fallback Reference Price", which means that the Calculation Agent will determine
the Relevant Price based on the price for that Pricing Date of the first alternate
Commodity Reference Price, if any, specified in the Final Terms and not subject to a
Market Disruption Event;

(iii) "Postponement", which means that the Pricing Date will be deemed, for the purposes
of the application of this Disruption Fallback only, to be the first succeeding
Commodity Business Day on which the Market Disruption Event ceases to exist,
unless that Market Disruption Event continues to exist (measured from and including
the original day that would otherwise have been the Pricing Date) for consecutive
Commodity Business Days equal in number to the Maximum Days of Disruption. In
that case, the next Disruption Fallback specified in the Final Terms will apply;

@iv) "Calculation Agent Determination", which means that the Calculation Agent will
determine the Relevant Price (or a method for determining a Relevant Price), taking
into consideration the latest available quotation for the relevant Commodity
Reference Price and any other information that in good faith it deems relevant; and

%) "Delayed Publication or Announcement", which means that the Relevant Price for
a Pricing Date will be determined based on the Specified Price or, if there is no
Specified Price for a Commodity Reference Price, such Commodity Reference Price
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in respect of the original day scheduled as such Pricing Date that is published or
announced by the Price Source retrospectively on the first succeeding Commodity
Business Day on which the Market Disruption Event ceases to exist, unless that
Market Disruption Event continues to exist (measured from and including the original
day that would otherwise have been the Pricing Date) or the Relevant Price continues
to be unavailable for consecutive Commodity Business Days equal in number to the
Maximum Days of Disruption. In that case, the next Disruption Fallback specified in
the Final Terms will apply.

The Final Terms may in particular provide that, if "Delayed Publication or Announcement"
and "Postponement” are both applicable Disruption Fallbacks to a Pricing Date, then both such
Disruption Fallbacks are to operate concurrently with the other and that each shall be subject
to two (or such other number as may be specified in the Final Terms) Commodity Business
Days as the applicable Maximum Days of Disruption, and that the price determined by
Postponement will be the Relevant Price only if Delayed Publication or Announcement does
not yield a Relevant Price within the Maximum Days of Disruption.

Bullion Provisions

If the Final Terms specify that the "Bullion Provisions" shall apply to any Commodity, then,
in respect of such Commodity, Conditions 5.2A, 5.2B, 5.2D and 5.2E shall be deemed to be
amended by this Condition 5.2C as follows:

@) each reference to "Commodity Business Day" shall be deemed to be a reference to
"Bullion Business Day"; and

(i1) each reference to "Reference Dealers" shall be deemed to be a reference to "Bullion
Reference Dealers".

The following terms and expressions shall have the following meanings in relation to any
Commodity to which the "Bullion Provisions" shall apply:

"Bullion Business Day" means any day on which commercial banks are open for business
(including dealings in foreign exchange and foreign currency deposits) in London and New
York, and (if applicable) in such Bullion Business Day Centres specified in the Final Terms.

"Bullion Business Day Centres" means such places as may be specified in the Final Terms.

"Bullion Reference Dealers" means, if the relevant Commodity Reference Price is
"Commodity Reference Dealers", the four major dealers that are members of the LBMA
specified in the Final Terms, or if no such Bullion Reference Dealers are specified, selected by
the Calculation Agent , in each case, acting through their principal London offices.

"Gold" means gold bars or unallocated gold complying with the rules of the LBMA relating to
good delivery and fineness from time to time in effect, unless otherwise specified in the Final
Terms.

"LBMA" means The London Bullion Market Association, or its successor.

"LPPM" means The London Platinum and Palladium Market on which members quote prices
for the buying and selling of Platinum and Palladium, or its successor.

"Ounce" means, in the case of Gold, a fine troy ounce, and in the case of Silver, Platinum, and
Palladium, a troy ounce.

"Palladium" means palladium ingots or plate or unallocated palladium complying with the
rules of the LPPM relating to good delivery and fineness from time to time in effect, unless
otherwise specified in the Final Terms.

"Platinum" means platinum ingots or plate or unallocated platinum complying with the rules
of the LPPM relating to good delivery and fineness from time to time in effect, unless
otherwise specified in the Final Terms.
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"Silver" means silver bars or unallocated silver complying with the rules of the LBMA
relating to good delivery and fineness from time to time in effect, unless otherwise specified in
the Final Terms.

Common Pricing Provisions

If the Final Terms specify that the "Common Pricing Provisions" shall apply to any two or
more Commodities (such Commodities being "Linked Commodities" and each a "Linked
Commodity"), then Conditions 5.2A, 5.2B, 5.2C and 5.2E shall be deemed to be amended by
this Condition 5.2D in respect of the Linked Commodities and the Pricing Dates to which the
Common Pricing Provisions apply by changing each reference to "Pricing Date" to "Common
Pricing Date".

The following terms and expressions shall have the following meanings in relation to any
Commodity to which the "Common Pricing Provisions" shall apply:

"Common Pricing Date" means, in respect of Linked Commodities, each date specified as
such in the Final Terms (or determined pursuant to a method specified for such purpose),
which date is a day in respect of which a Relevant Price is to be determined, provided that
(unless otherwise specified in the Final Terms) if such day corresponding to such Common
Pricing Date is not a Commodity Business Day for each such Linked Commodity, then such
Common Pricing Date will be the next following day which is a Commodity Business Day for
each such Linked Commodity.

"Disruption Period End Date" means, in respect of a Common Pricing Date or such other
date as specified in the Final Terms, the last day of the period commencing on, and including,
the original date that would otherwise have been the Common Pricing Date and ending on the
day that is equal to the Maximum Days of Disruption (as defined in paragraph 2 (Definitions)
below, and provided that the words "for all Linked Commodities" shall be deemed to be
inserted following each occurrence of the words "Commodity Business Days" in that
definition) in respect of each Linked Commodity after the original date that would otherwise
have been the Common Pricing Date).

"Postponement” means that the Common Pricing Date will be deemed, for the purposes of
the application of this Disruption Fallback only, to be the first succeeding day which is a
Commodity Business Day for all the Linked Commodities on which there is no Market
Disruption Event for any Linked Commodity, unless such day would fall after the Disruption
Period End Date. In that case, the next Disruption Fallback specified in the Final Terms will

apply.
Corrections to Published Prices

The Final Terms may provide that for the purposes of determining the Relevant Price for any
day, if the price published or announced on a given day and used or to be used by the
Calculation Agent to determine a Relevant Price is subsequently corrected and the correction
is published or announced by the person responsible for that publication or announcement by
the earlier of (i) 30 calendar days (or such other time frame as may be specified in the Final
Terms; provided that different time frames may be specified in the Final Terms for different
days or Pricing Dates) after the original publication or announcement, or (ii) the third Business
Day prior to the next date upon which any relevant payment may have to be made by the
Issuer or in respect of which any relevant determination in respect of the Notes may have to be
made, the Calculation Agent, to the extent it deems necessary, may make such adjustments to
any of the terms of the Notes that it determines in its sole and absolute discretion to account
for such correction. The Issuer shall not have any responsibility in respect of any error or
omission or subsequent corrections made in the calculation or announcement of a Commodity
Reference Price, whether caused by negligence or otherwise.

Definitions

For the purposes of Conditions 5.2A, 5.2B, 5.2C, 5.2D and 5.2E, the following words shall
have the following meaning:
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"Basket" means a basket composed of Commodities as specified in the Final Terms in the
relative proportions or numbers of Commodities specified in the Final Terms.

"Commodity" means a Commodity (or if more than one, each Commodity) as specified in the
Final Terms.

"Commodity Business Day" means:

@) where the Commodity Reference Price is a price announced or published by an
Exchange, a day that is (or, but for the occurrence of a Market Disruption Event,
would have been) a day on which that Exchange is open for trading during its regular
trading session, notwithstanding any such Exchange closing prior to its scheduled
closing time; and

(i1) where the Commodity Reference Price is not a price announced or published by an
Exchange, a day that is (or, but for the occurrence of a Market Disruption Event,
would have been) a day in respect of which the relevant Price Source published (or,
but for the occurrence of a Market Disruption Event, would have published) a price.

"Commodity—Reference Dealers" means that the price for a Pricing Date will be determined
on the basis of quotations provided by Reference Dealers on that Pricing Date of that day's
Specified Price (or, if there is no Specified Price for a Commodity Reference Price, such
Commodity Reference Price) for a Unit of the relevant Commodity for delivery on the
Delivery Date (or, if there is no Delivery Date for a Commodity Reference Price, for delivery
on such date that forms the basis on which such Commodity Reference Price is quoted). If
four quotations are provided as requested, the price for that Pricing Date will be the arithmetic
mean of the Specified Prices (or, if there is no Specified Price for a Commodity Reference
Price, of such Commodity Reference Prices for the relevant date and time) for that
Commodity provided by each Reference Dealer, without regard to the Specified Prices (or, as
the case may be, Commodity Reference Prices for the relevant date and time) having the
highest and lowest values. If exactly three quotations are provided as requested, the price for
that Pricing Date will be the Specified Price (or, as the case may be, Commodity Reference
Price for the relevant date and time) provided by the relevant Reference Dealer that remains
after disregarding the Specified Prices (or, as the case may be, Commodity Reference Prices
for the relevant date and time) having the highest and lowest values. For this purpose, if more
than one quotation has the same highest or lowest value, then the Specified Price (or, as the
case may be, Commodity Reference Price for the relevant date and time) of one of such
quotations shall be disregarded. If fewer than three quotations are provided then the next
Disruption Fallback specified in the Final Terms will apply.

"Commodity Reference Price" means, in respect of a Commodity Linked Note, such
reference price as is specified in the Final Terms, provided that, for a Commodity Linked Note
where the Relevant Commodity, or one of the Relevant Commodities, is one of the
commodities specified below under the heading "Certain Commodity Reference Prices", the
reference price shall be one or more reference prices set out below as specified in the Final
Terms, PROVIDED THAT the Final Terms may specify a Commodity Reference Price that is
not set forth below and instead specify:

@) if that Commodity Reference Price is a price announced or published by an
Exchange, (1) the relevant Commodity (including, if relevant, the type or grade of
that Commodity, the location of delivery and any other details); (2) the relevant Unit;
(3) the relevant Exchange; (4) the relevant currency in which the Specified Price is
expressed; (5) the Specified Price; and, if applicable, (6) the Delivery Date, in which
case the price for a Pricing Date will be that day's Specified Price per Unit of that
Commodity on that Exchange and, if applicable, for delivery on that Delivery Date,
stated in that currency, as announced or published by that Exchange on that Pricing
Date; and

(i1) if that Commodity Reference Price is not a price announced or published by an

Exchange, (1) the relevant Commodity (including, if relevant, the type or grade of
that Commodity, the location of delivery and any other details); (2) the relevant Unit;
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(3) the relevant Price Source (and, if applicable, the location in that Price Source of
the Specified Price (or the prices from which the Specified Price is calculated)); (4)
the relevant currency in which the Specified Price is expressed; (5) the Specified
Price; and, if applicable, (6) the Delivery Date, in which case the price for a Pricing
Date will be that day's Specified Price per Unit of that Commodity and, if applicable,
for that Delivery Date, stated in that currency, published (or shown) in the issue of
that Price Source that reports prices effective on that Pricing Date.

"Disruption Fallback" shall have the meaning specified in Condition 5.2B (Disruption
Fallbacks).

"Delivery Date" means, in respect of a Commodity Reference Price, the relevant date or
month for delivery of the underlying Commodity (which must be a date or month reported, or
capable of being determined from information reported, in or by the relevant Price Source) as
follows:

@) if a date is, or a month and year are, specified in the Final Terms, that date or that
month and year;

(i1) if a Nearby Month is specified in the Final Terms, the month of expiration of the
relevant Futures Contract; and

(iii) if a method is specified for the purpose of determining the Delivery Date in the Final
Terms, the date or the month and year determined pursuant to that method.

"Exchange" means the exchange or principal trading market specified in the Final Terms or
Commodity Reference Price, provided that if the Commodity Reference Price specifies one of
the exchanges or principal trading markets specified below under the heading "Certain
Exchanges and Principal Trading Markets" the exchange or principal trading market shall be
such exchange or principal trading market set out below.

"Futures Contract" means, in respect of a Commodity Reference Price, the contract for
future delivery of a contract size in respect of the relevant Delivery Date relating to the
Commodity referred to in that Commodity Reference Price.

"Linked Commodity" and "Linked Commodities" shall have the meaning specified in
Condition 5.2D (Common Pricing Provisions).

"Market Disruption Event" shall have the meaning specified in Condition 5.2A (Market
Disruption Events).

"Maximum Days of Disruption" means the number of Commodity Business Days or such
other type of days specified in the Final Terms (generally or in respect of specified Pricing
Dates) and, if no such number is so specified, five Commodity Business Days.

"Nearby Month", when preceded by a numerical adjective, means, in respect of a Delivery
Date and a Pricing Date, the month of expiration of the Futures Contract identified by that
numerical adjective, so that, for example, (A) "First Nearby Month" means the month of
expiration of the first Futures Contract to expire following the Pricing Date; (B) "Second
Nearby Month" means the month of expiration of the second Futures Contract to expire
following the Pricing Date; and (C) "Sixth Nearby Month" means the month of expiration of
the sixth Futures Contract to expire following the Pricing Date.

"Price Materiality Percentage" means the percentage (if any) specified as such in the Final
Terms.

"Price Source" means the publication (or such other origin of reference, including an
Exchange) containing (or reporting) the Specified Price (or prices from which the Specified
Price is calculated) specified in the relevant Commodity Reference Price or in the Final
Terms.

295



3.

Commodity Linked Derivatives Annex

"Pricing Date" means, in respect of a Commodity, each date specified as such in the Final
Terms (or determined pursuant to a method specified for such purpose), which date is a day in
respect of which a Relevant Price is to be determined, provided that if such day corresponding
to such Pricing Date is not a Commodity Business Day for such Commodity, then such
Pricing Date will be the next following Commodity Business Day for such Commodity.

"Reference Dealers" means, if the relevant Commodity Reference Price is "Commodity
Reference Dealers", the four dealers specified in the Final Terms or, if dealers are not so
specified, four leading dealers in the relevant market selected by the Calculation Agent.

"Relevant Commodity" means, in respect of a Commodity Linked Note, such Commodity as
is so specified in the Final Terms, and, if more than one Commodity is so specified in the
Final Terms, then all such Commodities shall be referred to as the "Relevant Commodities".

"Relevant Price" means, for any Pricing Date, the price, expressed as a price per Unit,
determined with respect to that day for the relevant Commodity Reference Price.

"Specified Price" means, in respect of a Commodity Reference Price, any of the following
prices (which must be a price reported in or by, or capable of being determined from
information reported in or by, the relevant Price Source), as specified in the relevant
Commodity Reference Price or as otherwise specified in the Final Terms (and, if applicable, as
of the time so specified): (A) the high price; (B) the low price; (C) the average of the high
price and the low price; (D) the closing price; (E) the opening price; (F) the bid price; (G) the
asked price; (H) the average of the bid price and the asked price; (I) the settlement price; (J)
the official settlement price; (K) the official price; (L) the morning fixing; (M) the afternoon
fixing; (N) the spot price; or (O) any other price specified in the Final Terms.

"Strike Date" means the date as specified in the Final Terms, or as otherwise determined by
the Calculation Agent, in its sole 