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& Santander

GLOBAL CORPORATE BANKING

Santander UK plc

(incorporated under the laws of England and Wales)

Structured Note and Certificate Programme

Santander UK plc (the "Issuer™) may from time to time issue notes (the "Notes") and redeemable certificates (the "Certificates" and, together with Notes, the "N&C
Securities") denominated in any currency as agreed between the Issuer and the relevant Dealer (as defined below) under this Structured Note and Certificate Programme
(the "Programme™).

This document (the “Base Prospectus”) constitutes a base prospectus for the purposes of Article 5.4 of the Prospectus Directive. When used in this Base Prospectus,
"Prospectus Directive" means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes any relevant implementing measure in a relevant
Member State of the European Economic Area.

The Base Prospectus has been approved by the Central Bank of Ireland, as Irish competent authority under the Prospectus Directive. The Central Bank of Ireland only
approves this Base Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus Directive. Such approval relates only to the N&C
Securities which are to be admitted to trading on the regulated market of the Irish Stock Exchange plc (the "lrish Stock Exchange") or other regulated markets for the
purposes of Directive 2004/39/EC (the "Markets in Financial Instruments Directive™) or which are to be offered to the public in a Member State of the European
Economic Area.

The Issuer may request the Central Bank of Ireland, in accordance with Article 18 of the Prospectus Directive, to provide to the relevant competent authority of the United
Kingdom and/or such other competent authorities as it may require, from time to time, with a certificate of approval attesting that the Base Prospectus has been drawn up in
accordance with the Prospectus Directive.

Application has been made to the Irish Stock Exchange for N&C Securities issued under the Programme to be admitted to the official list (the "Official List") and to
trading on its regulated market. The regulated market of the Irish Stock Exchange is a regulated market for the purposes of the Markets in Financial Instruments Directive.
Application may also be made to the United Kingdom Financial Conduct Authority in its capacity as competent authority (the "UK Listing Authority") for N&C
Securities issued under the Programme to be admitted to the official list of the UK Listing Authority and to the London Stock Exchange plc (the "London Stock
Exchange") for such N&C Securities to be admitted to trading on the London Stock Exchange's regulated market (which is a regulated market for the purposes of the
Markets in Financial Instruments Directive), for the period beginning once the UK Listing Authority has been provided with a certificate of approval attesting that the Base
Prospectus has been drawn up in accordance with the Prospectus Directive until 12 months from the date of this Base Prospectus. The Programme provides that N&C
Securities may be unlisted or listed on such other or further stock exchange(s) as may be agreed between the Issuer and the relevant Dealer and as specified in the Final
Terms or Pricing Supplement, as applicable.

N&C Securities may be issued in bearer form ("Bearer N&C Securities™) or immobilised bearer form ("Immobilised Bearer N&C Securities").

The N&C Securities may be issued on a continuing basis to the Dealer specified below and any additional Dealer appointed under the Programme from time to time (the
"Dealer" and together the "Dealers"), which appointment may be for a specific issue or on an ongoing basis. References in this Base Prospectus to the "relevant Dealer"
shall, in the case of an issue of N&C Securities being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such N&C Securities.
Notice of the aggregate nominal amount or issue size of N&C Securities, interest (if any) payable in respect of N&C Securities, where applicable, the issue price of N&C
Securities, details of the relevant preference shares by which amounts payable on redemption of the N&C Securities will be determined and certain other information
which is applicable to each Tranche (as defined in the Conditions) of N&C Securities will (other than in the case of Exempt N&C Securities, as defined below) be set out
in the applicable Final Terms which will be filed with the Central Bank of Ireland, (when publicly offered or listed on a regulated market in the United Kingdom) the UK
Listing Authority and, where listed, the London Stock Exchange or Irish Stock Exchange, as applicable. Copies of Final Terms in relation to N&C Securities to be listed
on the London Stock Exchange will be published on the website of the London Stock Exchange through a regulatory information service and copies of Final Terms in
relation to N&C Securities to be listed on the Irish Stock Exchange will be published on the website of the Irish Stock Exchange. In the case of Exempt N&C Securities,
notice of the aggregate nominal amount of N&C Securities, interest (if any) payable in respect of N&C Securities, the issue price of N&C Securities and certain other
information which is applicable to each Tranche will be set out in a pricing supplement document (the "Pricing Supplement").

Prospective purchasers of N&C Securities should ensure that they understand the nature of the relevant N&C Securities and the extent of their exposure to risks and that
they consider the suitability of the relevant N&C Securities as an investment in the light of their own circumstances and financial condition. Certain issues of N&C
Securities involve a high degree of risk and potential investors should be prepared to sustain a loss of all or part of their investment.

Prospective investors should consider carefully the risks set forth herein under ""Risk Factors' prior to making an investment decision with respect to the N&C
Securities. If prospective investors are in any doubt about the risks or suitability of a particular N&C Security, they should seek professional advice.

The N&C Securities (as defined in the Conditions) have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities
Act") or under any state securities laws and N&C Securities in bearer form are subject to certain United States tax law requirements.

The N&C Securities, or interests therein, may not at any time be offered, sold, resold, traded, pledged, redeemed, transferred or delivered, directly or indirectly, in the
United States (including any state of the United States and the District of Columbia), its territories, possessions and other areas subject to its jurisdiction (the "United
States") or directly or indirectly offered, sold, resold, traded, pledged, redeemed, transferred or delivered to, or for the account or benefit of, any person who is (i) a "U.S.
person” as defined in Regulation S under the Securities Act ("Regulation S"), (ii) a person who comes within any definition of U.S. person for the purposes of the United
States Commodity Exchange Act of 1936, as amended (the "CEA") (including but not limited to a "U.S. person™ as defined in the Interpretive Guidance and Policy
Statement Regarding Compliance with Certain Swap Regulations promulgated by the Commodity Futures Trading Commission (the "CFTC") pursuant to the CEA and a
person other than a "Non-United States person” as defined in CFTC Rule 4.7(a)(1)(iv) excluding for the purposes of CFTC Rule 4.7(a)(1)(iv)(D) the exception for
qualified eligible persons who are not "Non-United States persons™), or (iii) a "United States person" as defined in the U.S. Internal Revenue Code of 1986 and the U.S.
Treasury regulations promulgated thereunder, in each case, as such definition may be amended, modified or supplemented from time to time (each such person, a "U.S.
Person™).

The N&C Securities do not constitute and have not been marketed as, contracts of sale of a commodity for future delivery (or options thereon) subject to the CEA, and
trading in the N&C Securities has not been approved by the CFTC pursuant to the CEA.

See "Form of the N&C Securities” for a description of the manner in which N&C Securities will be issued. See "Subscription and Sale ".
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References to Santander entities

In this document, references to "Santander UK" and references to the "Issuer" are references to Santander UK plc; the "Santander
UK Group" and the "Group" are references to Santander UK and its subsidiaries and references to "Santander Group" are
references to Banco Santander, S.A. ("Banco Santander") and its subsidiaries.

Further Information regarding the Base Prospectus

This Base Prospectus comprises a base prospectus in respect of all N&C Securities other than Exempt N&C Securities issued under
the Programme for the purposes of Article 5.4 of the Prospectus Directive.

The requirement to publish a prospectus under the Prospectus Directive only applies to N&C Securities that are to be admitted to
trading on a regulated market in the European Economic Area and/or offered to the public in the European Economic Area other than
in circumstances where an exemption is available under Article 3.2 of the Prospectus Directive (as implemented in the relevant
Member State(s)). References in this Base Prospectus to "Exempt N&C Securities" are to N&C Securities for which no prospectus
is required to be published under the Prospectus Directive. This Base Prospectus is valid for a period of 12 months from the date
hereof.

Any N&C Securities issued under the Programme by the completion of the Final Terms or Pricing Supplement, as applicable, on or
after the date of this Base Prospectus are issued subject to the provisions hereof. This Base Prospectus does not affect any securities
already in issue under any other programme of the Issuer, prior to the date of this Base Prospectus. "Final Terms" means the terms
set out in a Final Terms document, substantially in the form set out in this Base Prospectus, which complete the "General Terms and
Conditions of the N&C Securities" set out on page 99 herein which, together with the applicable Annex(es) relating to certain interest
payouts, Equity Index Linked Interest N&C Securities, Inflation Index Linked Interest N&C Securities or Property Index Linked
Interest N&C Securities, are referred to as the "Conditions". Any reference in this Base Prospectus to "Issue Terms" means either
(i) in respect of N&C Securities other than Exempt N&C Securities, the applicable Final Terms or (ii) in respect of N&C Securities
that are Exempt N&C Securities, the applicable Pricing Supplement, and should be construed accordingly.

The Base Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein by reference (see
"Documents Incorporated by Reference"). This Base Prospectus shall be read and construed on the basis that such documents are
incorporated and form part of this Base Prospectus.

The language of this Base Prospectus is English. Any foreign language text that is included with or within this document has been
included for convenience purposes only and does not form part of the Base Prospectus.

Responsibility Statement

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of the knowledge of the Issuer
(having 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.

Important information relating to Non-exempt Offers of N&C Securities
Restrictions on Non-exempt Offers of N&C Securities in relevant Member States

Certain Tranches of N&C Securities with a denomination of less than €100,000 (or its equivalent in any other currency) may be
offered in circumstances where there is no exemption from the obligation under the Prospectus Directive to publish a prospectus.
Any such offer is referred to as a "Non-exempt Offer". This Base Prospectus has been prepared on a basis that permits Non-exempt
Offers of N&C Securities in each Member State in relation to which the Issuer has given its consent as specified in the applicable
Final Terms (each specified Member State a "Non-exempt Offer Jurisdiction" and together the "Non-exempt Offer
Jurisdictions”). Any person making or intending to make a Non-exempt Offer of N&C Securities on the basis of this Base
Prospectus must do so only with the Issuer's consent to the use of this Base Prospectus as provided under "Consent given in
accordance with Article 3.2 of the Prospectus Directive™ and provided such person complies with the conditions attached to that
consent.
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Save as provided above, neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any Non-exempt Offer
of N&C Securities in circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus
for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive

In the context of a Non-exempt Offer of such N&C Securities, the Issuer accepts responsibility, in each of the Non-exempt Offer
Jurisdictions, for the content of this Base Prospectus in relation to any person (an "Investor") who purchases any N&C Securities in
a Non-exempt Offer made by a Dealer or an Authorised Offeror (as defined below), where that offer is made during the Consent
Period and provided that the conditions attached to the giving of consent for the use of this Base Prospectus are complied with. The
consent and conditions attached to it are set out under "Consent" and "Common Conditions to Consent” below.

Neither the Issuer nor any Dealer makes any representation as to the compliance by an Authorised Offeror with any applicable
conduct of business rules or other applicable regulatory or securities law requirements in relation to any Non-exempt Offer and
neither the Issuer nor any Dealer has any responsibility or liability for the actions of that Authorised Offeror.

Except in the circumstances set out in the following paragraphs, the Issuer has not authorised the making of any Non-exempt
Offer by any offeror and the Issuer has not consented to the use of this Base Prospectus by any other person in connection
with any Non-exempt Offer of N&C Securities. Any Non-exempt Offer made without the consent of the Issuer is
unauthorised and neither the Issuer nor, for the avoidance of doubt, any Dealer accepts any responsibility or liability in
relation to such offer or for the actions of the persons making any such unauthorised offer.

If, in the context of a Non-exempt Offer, an Investor is offered N&C Securities by a person which is not an Authorised Offeror, the
Investor should check with that person whether anyone is responsible for this Base Prospectus for the purposes of the relevant Non-
exempt Offer and, if so, who that person is. If the Investor is in any doubt about whether they can rely on this Base Prospectus
and/or who is responsible for its contents they should take legal advice.

Consent

In connection with each Tranche of N&C Securities and subject to the conditions set out below under "Common Conditions to
Consent™:

Specific consent

Q) the Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant time, if applicable) in connection
with a Non-exempt Offer of such N&C Securities by:

(a) the relevant Dealer(s) or Manager(s) specified in the applicable Final Terms;
(b) any financial intermediaries specified in the applicable Final Terms;
(c) any other financial intermediary appointed after the date of the applicable Final Terms and whose name is

published on the Issuer's website (http://www.santander.co.uk/uk/about-santander-uk/investor-relations/abbey-
structured-note-and-certificate-

programme?p_p_id=WO017 Informations_Cluster Grouper WAR_WO017_Informations_Clusterportlet INSTAN
CE_BdjH5B3K1W8n&p p_lifecycle=1&p p_state=normal&p p mode=view&p p_col_id=column-

2&p p_col_pos=1&p p col _count=2& WO017 Informations_Cluster Grouper WAR_WO017_Informations_Clu
sterportlet INSTANCE_BdjH5B3K1W8n_cidGrouplnfo=1324581833330& WO017 Informations_Cluster Grou
per WAR_WO017_Informations_Clusterportlet INSTANCE_BdjH5B3K1W8n_cidGroupInfo=1324581833105&
WO017_Informations_Cluster_Grouper WAR_WO017_Informations_Clusterportlet INSTANCE BdjH5B3K1W
8n_javax.portlet.action=W017InformationsClusterGrouperGetGroupInfoAction& WO017_ Informations_Cluster

Grouper WAR_WO017_Informations_Clusterportlet INSTANCE BdjH5B3K1W8n_base.portlet.view=WO017Inf
ormationsClusterGrouperlnitialView& WO017 Informations_Cluster Grouper WAR_WO017_Informations_Clust
erportlet INSTANCE_BdjH5B3K1W8n_base.portlet.urlAjaxReady=true) and identified as an Authorised
Offeror in respect of the relevant Non-exempt Offer; and
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General consent

@

if (and only if) Part B of the applicable Final Terms specifies "General Consent" as "Applicable", the Issuer hereby offers
to grant its consent to the use of this Base Prospectus (as supplemented as at the relevant time, if applicable) in connection
with a Non-exempt Offer of N&C Securities in the United Kingdom and/or Ireland (as specified in the applicable Final
Terms) by any other financial intermediary which satisfies the following conditions:

(i) it is authorised to make such offers under the Financial Services and Markets Act 2000 (the "FSMA"), as
amended, or other applicable legislation implementing the Markets in Financial Instruments Directive (in which
regard, Investors should consult the register maintained by the Financial Conduct Authority at:
https://register.fca.org.uk or the applicable register in the relevant Member State to which a Non-exempt Offer is
made);

(i) it accepts the Issuer's offer to grant consent to the use of this Base Prospectus by publishing on its website the
following statement (with the information in square brackets completed with the relevant information) (the
"Acceptance Statement"):

"We, [insert legal name of financial intermediary], refer to the offer of [insert title of relevant N&C Securities] (the "N&C
Securities") described in the Final Terms dated [insert date] (the "Final Terms ") published by Santander UK plc (the
"lIssuer ). In consideration of the Issuer offering to grant its consent to our use of the Base Prospectus (as defined in the
Final Terms) in connection with the offer of the N&C Securities in [the United Kingdom] [and] [the Republic of Ireland]
[delete as applicable] during the Consent Period and subject to the other conditions to such consent, each as specified in
the Base Prospectus (the "Offer"), we hereby accept the offer by the Issuer in accordance with the Authorised Offeror
Terms (as specified in the Base Prospectus) and confirm that we are using the Base Prospectus in connection with the
Offer accordingly".

The "Authorised Offeror Terms", being the terms to which the relevant financial intermediary agrees in connection with using this
Base Prospectus, are that the relevant financial intermediary:-

(A)

will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer and the relevant Dealer that it will, at all
times in connection with the relevant Non-exempt Offer:

(a) act in accordance with, and be solely responsible for complying with, all applicable laws, rules, regulations and
guidance of any applicable regulatory bodies (the "Rules™), including, where the Non-exempt Offer of N&C
Securities is being made in the United Kingdom, the Rules published by the United Kingdom Financial Conduct
Authority ("FCA™) (including its guidance for distributors in "The Responsibilities of Providers and Distributors
for the Fair Treatment of Customers™) from time to time including, without limitation and in each case, Rules
relating to both the appropriateness or suitability of any investment in the N&C Securities by any person and
disclosure to any potential Investor;

(b) comply with the restrictions set out under "Subscription and Sale" in this Base Prospectus which would apply as
if it were a Dealer;

(c) ensure that any fee (and any other commissions or benefits of any kind) or rebate received or paid by that
financial intermediary in relation to the offer or sale of the N&C Securities does not violate the Rules and, to the
extent required by the Rules, is fully and clearly disclosed to Investors or potential Investors;

(d) hold all licences, consents, approvals and permissions required in connection with solicitation of interest in, or
offers or sales of, the N&C Securities under the Rules, including, where a Non-exempt Offer of N&C Securities
is being made in the United Kingdom, authorisation under the FSMA,

(e) comply with applicable anti-money laundering, anti-bribery, anti-corruption and "know your client" Rules
(including, without limitation, taking appropriate steps, in compliance with such Rules, to establish and
document the identity of each potential Investor prior to initial investment in any N&C Securities by the
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Investor), and will not permit any application for N&C Securities in circumstances where the financial
intermediary has any suspicions as to the source of the application monies;

retain Investor identification records for at least the minimum period required under applicable Rules, and shall,
if so requested and to the extent permitted by the Rules, make such records available to the Issuer and the
relevant Dealer or directly to the FCA (or the appropriate authority with jurisdiction over any Dealer) in order to
enable the Issuer or the relevant Dealer to comply with anti-money laundering, anti-bribery, anti-corruption and
"know your client" Rules applying to the Issuer or the relevant Dealer;

ensure that it does not, directly or indirectly, cause the Issuer or the relevant Dealer to breach any Rule or subject
the Issuer or the relevant Dealer to any requirement to obtain or make any filing, authorisation or consent in any
jurisdiction;

immediately inform the Issuer and the relevant Dealer if at any time it becomes aware or suspects that it is or
may be in violation of any Rules and take all appropriate steps to remedy such violation and comply with such
Rules in all respects;

comply with the conditions to the consent referred to under "Common Conditions to Consent" below and any
further requirements or other Authorised Offeror Terms relevant to the Non-exempt Offer as specified in the
applicable Final Terms;

make available to each potential Investor in the N&C Securities this Base Prospectus (as supplemented as at the
relevant time, if applicable) and not convey or publish any information that is not contained in or entirely
consistent with this Base Prospectus and the applicable Final Terms;

if it conveys or publishes any communication (other than this Base Prospectus or any other materials provided to
such financial intermediary by or on behalf of the Issuer for the purposes of the relevant Non-exempt Offer) in
connection with the relevant Non-exempt Offer, it will ensure that such communication (A) is fair, clear and not
misleading and complies with the Rules, (B) states that such financial intermediary has provided such
communication independently of the Issuer, that such financial intermediary is solely responsible for such
communication and that neither the Issuer nor the relevant Dealer accept any responsibility for such
communication and (C) does not, without the prior written consent of the Issuer or the relevant Dealer (as
applicable), use the legal or publicity names of the Issuer or the relevant Dealer or any other name, brand or logo
registered by an entity within their respective groups or any material over which any such entity retains a
proprietary interest, except to describe the Issuer as issuer of the relevant N&C Securities on the basis set out in
this Base Prospectus, as supplemented at the relevant time;

ensure that no holder of N&C Securities or potential Investor in the N&C Securities shall become an indirect or
direct client of the Issuer or the relevant Dealer for the purposes of any applicable Rules from time to time, and to
the extent that any client obligations are created by the relevant financial intermediary under any applicable
Rules, then such financial intermediary shall perform any such obligations so arising;

co-operate with the Issuer and the relevant Dealer in providing such information (including, without limitation,
documents and records maintained pursuant to paragraph (f) above) upon written request from the Issuer or the
relevant Dealer as is available to such financial intermediary or which is within its power and control from time
to time, together with such further assistance as is reasonably requested by the Issuer or the relevant Dealer:

(i) in connection with any request or investigation by the FCA or any other regulator in relation to the
N&C Securities, the Issuer or the relevant Dealer; and/or

(i) in connection with any complaints received by the Issuer and/or the relevant Dealer relating to the
Issuer and/or the relevant Dealer or another Authorised Offeror including, without limitation,
complaints as defined in rules published by the FCA and/or any other regulator of a competent
jurisdiction from time to time; and/or



(B)

©

(iii) which the Issuer or the relevant Dealer may reasonably require from time to time in relation to the
N&C Securities and/or as to allow the Issuer or the relevant Dealer fully to comply within its own
legal, tax and regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time frame set by any such
regulator or regulatory process;

(n) during the period of the initial offering of the N&C Securities: (i) only sell the N&C Securities at the Issue Price
specified in the applicable Final Terms (unless otherwise agreed with the relevant Dealer); (ii) only sell the N&C
Securities for settlement on the Issue Date specified in the applicable Final Terms; (iii) not appoint any sub-
distributors (unless otherwise agreed with the relevant Dealer); (iv) not pay any fee or remuneration or
commissions or benefits to any third parties in relation to the offering or sale of the N&C Securities (unless
otherwise agreed with the relevant Dealer); and (v) comply with such other rules of conduct as may be
reasonably required and specified by the relevant Dealer; and

(0) either (i) obtain from each potential Investor an executed application for the N&C Securities, or (ii) keep a record
of all requests such financial intermediary (x) makes for its discretionary management clients, (y) receives from
its advisory clients and (z) receives from its execution-only clients, in each case prior to making any order for the
N&C Securities on their behalf, and in each case maintain the same on its files for so long as is required by any
applicable Rules;

agrees and undertakes to indemnify each of the Issuer and the relevant Dealer (in each case on behalf of such entity and its
respective directors, officers, employees, agents, affiliates and controlling persons) against any losses, liabilities, costs,
claims, charges, expenses, actions or demands (including reasonable costs of investigation and any defence raised thereto
and counsel’s fees and disbursements associated with any such investigation or defence) which any of them may incur or
which may be made against any of them arising out of or in relation to, or in connection with, any breach of any of the
foregoing agreements, representations, warranties or undertakings by such financial intermediary, including (without
limitation) any unauthorised action by such financial intermediary or failure by such financial intermediary to observe any
of the above restrictions or requirements or the making by such financial intermediary of any unauthorised representation
or the giving or use by it of any information which has not been authorised for such purposes by the Issuer or the relevant
Dealer; and

agrees and accepts that:

(a) the contract between the Issuer and the financial intermediary formed upon acceptance by the financial
intermediary of the Issuer's offer to use the Base Prospectus with its consent in connection with the relevant Non-
exempt Offer (the "Authorised Offeror Contract"), and any non-contractual obligations arising out of or in
connection with the Authorised Offeror Contract, shall be governed by, and construed in accordance with,
English law;

(b) subject to (d) below, the courts of England are to have exclusive jurisdiction to settle any dispute which may
arise out of or in connection with the Authorised Offeror Contract (including a dispute relating to any non-
contractual obligations arising out of or in connection with the Authorised Offeror Contract) (a "Dispute™) and
the Issuer and financial intermediary submit to the exclusive jurisdiction of the English courts;

(c) for the purposes of (b) above and (d) below, the financial intermediary waives any objection to the courts of
England on the grounds that they are an inconvenient or inappropriate forum to settle any dispute;

(d) to the extent permitted by law, the Issuer and the Dealer may, in respect of any Dispute or Disputes, take (i)
proceedings in any other court with jurisdiction; and (ii) concurrent proceedings in any number of jurisdictions;
and

(e) each relevant Dealer will, pursuant to the Contracts (Rights of Third Parties) Act 1999, be entitled to enforce

those provisions of the Authorised Offeror Contract which are, or are expressed to be, for their benefit, including
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the agreements, representations, warranties, undertakings and indemnity given by the financial intermediary
pursuant to the Authorised Offeror Terms.

The financial intermediaries referred to in paragraphs (1)(b), (1)(c) and (2) above are together the "Authorised Offerors" and each
an "Authorised Offeror".

Any Authorised Offeror falling within (2) above who meets the conditions set out in (2) above and the other conditions stated
in ""Common Conditions to Consent" below and who wishes to use this Base Prospectus in connection with a Non-exempt
Offer is required, for the duration of the relevant Consent Period, to publish on its website the Acceptance Statement.

Common Conditions to Consent

The conditions to the Issuer's consent to the use of the Base Prospectus in the context of the relevant Non-exempt Offer of N&C
Securities are (in addition to the conditions described in paragraph (2) above if Part B of the applicable Final Terms specifies
"General Consent" as "Applicable™) that such consent:

(i) is only valid during the Consent Period; and

(i) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche of N&C Securities in
each relevant Member State, as specified in the applicable Final Terms.

Each Tranche of N&C Securities may only be offered to Investors as part of a Non-exempt Offer in the relevant Member State(s)
specified in the applicable Final Terms, or otherwise in circumstances in which no obligation arises for the Issuer or any Dealer to
publish or supplement a prospectus for such offer.

As used herein, "Consent Period" means the period beginning on the start date of the relevant Offer Period specified in the
applicable Final Terms and ending on the earliest of (i) the end date of the relevant Offer Period specified in the applicable Final
Terms, (ii) the date occurring 12 months after the date of this Base Prospectus or (iii) in the event that the Base Prospectus is
superseded by a base prospectus of the Issuer which is approved and published by the Issuer during the relevant Offer Period (a
"New Base Prospectus™) and the Issuer has amended, restated and issued the applicable Final Terms pursuant to the New Base
Prospectus, the date on which such amended and restated Final Terms are published.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY N&C SECURITIES IN A NON-EXEMPT OFFER
FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH N&C SECURITIES TO AN
INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH THE TERMS AND
CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR
INCLUDING ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE
ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION
WITH THE NON-EXEMPT OFFER OR SALE OF THE N&C SECURITIES CONCERNED AND, ACCORDINGLY,
THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION. THE
RELEVANT INFORMATION WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME OF SUCH
OFFER. NEITHER THE ISSUER NOR, FOR THE AVOIDANCE OF DOUBT, ANY DEALER HAS ANY
RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF THE INFORMATION DESCRIBED ABOVE.

Non-exempt Offers: Issue Price and Offer Price
N&C Securities to be offered pursuant to a Non-exempt Offer will be issued by the Issuer at the Issue Price specified in the
applicable Final Terms. The Issue Price will be determined by the Issuer in consultation with the relevant Dealer at the time of the

relevant Non-exempt Offer and will depend, amongst other things, on the interest rate (if any) applicable to the N&C Securities and
prevailing market conditions at that time. The Offer Price of such N&C Securities will be the Issue Price.
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Information sourced from third parties

The applicable Issue Terms will (if applicable) specify the nature of the responsibility taken by the Issuer for the information relating
to the underlying asset, index or other asset or basis of reference to which the relevant N&C Securities relate and which is contained
in such Issue Terms.

The Dealers and the contents of this Base Prospectus

The Dealers have not independently verified the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by the Dealers as to the accuracy or
completeness of the information contained or incorporated in this Base Prospectus or any other information provided by the Issuer in
connection with the Programme. No Dealer accepts any liability in relation to the information contained or incorporated by reference
in this Base Prospectus or any other information provided by the Issuer in connection with the Programme.

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

Independent Investigation

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any N&C Securities (i) is
intended to provide the basis of any credit or other evaluation or (ii) should be considered as a recommendation by the Issuer or any
of the Dealers that any recipient of this Base Prospectus or any other information supplied in connection with the Programme or any
N&C Securities should purchase any N&C Securities. Each investor contemplating purchasing any N&C Securities should make its
own independent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer.
Neither this Base Prospectus nor any other information supplied in connection with the Programme or the issue of any N&C
Securities constitutes an offer or invitation by or on behalf of the Issuer or any of the Dealers to any person to subscribe for or to
purchase any N&C Securities. Furthermore, neither this Base Prospectus, nor any other information supplied in connection with the
Programme or any N&C Securities is, nor does it purport to be, investment advice. Unless expressly agreed otherwise with a
particular investor, neither the Issuer nor any Dealer is acting as an investment adviser or providing advice of any other nature, or
assumes any fiduciary obligation, to any investor in N&C Securities.

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

Credit Ratings

N&C Securities issued under the Programme may be rated or unrated. Where a Tranche of N&C Securities is rated such rating will
be disclosed in the Final Terms (or Pricing Supplement, in the case of Exempt N&C Securities).

Moody's Investors Service Ltd ("Moody's"), Fitch Ratings Ltd ("Fitch") and Standard & Poor's Credit Market Services Europe
Limited ("S&P") are each established in the European Union and are each registered under Regulation (EC) No. 1060/2009 (as
amended) (the "CRA Regulation™). As such Moody's, Fitch and S&P are included in the list of the credit rating agencies published
by the European Securities and Markets Authority ("ESMA") on its website (at http://www.esma.europa.eu/page/List-registered-and-
certified-CRAS) in accordance with such Regulation. A security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency. Please also refer to "Rating
Agency Credit Ratings" in the "Risk Factors" section of this Base Prospectus.

ICM:27212517.18 viii


http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs

Subscription and sales and transfer restrictions in the United States

Persons into whose possession offering material comes must inform themselves about and observe any such restrictions. This Base
Prospectus does not constitute, and may not be used for or in connection with, an offer to any person to whom it is unlawful to make
such an offer or a solicitation by anyone not authorised so to act. See "Subscription and Sale" below.

The N&C Securities in bearer form that are debt for U.S. federal income tax purposes are subject to U.S. tax law requirements and
may not be offered, sold or delivered within the United States or its possessions or to or for the account or benefit of U.S. Persons,
except in certain transactions permitted by U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them
by the U.S. Internal Revenue Code of 1986 and the U.S. Treasury regulations promulgated thereunder.

Important information relating to the use of this Base Prospectus and offers of N&C Securities generally

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any N&C Securities in any jurisdiction
to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of this Base Prospectus
and the offer or sale of N&C Securities may be restricted by law in certain jurisdictions. The Issuer and the Dealers do not represent
that this Base Prospectus may be lawfully distributed, or that any N&C Securities may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering, or that all actions have been taken by the Issuer or the Dealers
which would permit a public offering of any N&C Securities or distribution of this Base Prospectus in any jurisdiction where action
for that purpose is required. In particular, unless specifically indicated to the contrary in the applicable Issue Terms, no action has
been taken by the Issuer or the Dealers which would permit a public offering of any N&C Securities or distribution of this Base
Prospectus in any jurisdiction where action for that purpose is required. Accordingly, no N&C Securities may be offered or sold,
directly or indirectly, and neither this Base Prospectus nor any advertisement or other offering material may be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Base Prospectus or any N&C Securities may come must inform themselves about, and observe
any such restrictions on the distribution of this Base Prospectus and the offering and sale of N&C Securities. In particular, there are
restrictions on the distribution of this Base Prospectus and the offer or sale of N&C Securities in the United States and the European
Economic Area (including the United Kingdom and Ireland), see "Subscription and Sale".

Investment Considerations

The N&C Securities may not be suitable for all investors.

Each potential investor in the N&C Securities must determine the suitability of that investment in light of its own circumstances. In

particular, each potential investor may wish to consider, either on its own or with the help if its financial and other professional

advisers, whether it:

. has sufficient knowledge and experience to make a meaningful evaluation of the N&C Securities, the merits and risks of
investing in the N&C Securities and the information contained or incorporated by reference in this Base Prospectus or any

applicable supplement;

. has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation,
an investment in the N&C Securities and the impact the N&C Securities will have on its overall investment portfolio;

. has sufficient financial resources and liquidity to bear all of the risks of an investment in the N&C Securities, including
N&C Securities with principal or interest payable in one or more currencies, or where the currency for principal or interest

payments is different from the potential investor's currency;

. understands thoroughly the terms of the N&C Securities and is familiar with the behaviour of any relevant indices and
financial markets; and

. is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its investment and its
ability to bear the applicable risks.
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An investment in N&C Securities (including N&C Securities which are Equity Index Linked Interest N&C Securities, Inflation Index
Linked Interest N&C Securities or Property Index Linked Interest N&C Securities) may entail significant risks not associated with
investments in conventional securities such as debt or equity securities, including, but not limited to, the risks set out in "Risks
associated with N&C Securities where interest amounts are linked to one or more Reference Item(s)" and "Risks associated with
N&C Securities due to their linkage to the value of Preference Shares" below.

In making an investment decision, investors must rely on their own examination of the Issuer and the terms of the N&C Securities
being offered, including the merits and risks involved.

Certain of the Dealers and their affiliates have engaged and may in the future engage in investment banking and/or commercial
banking transactions with, and may perform services for the Issuer and its respective affiliates.

Neither the Dealers nor the Issuer makes any representation to any investor in the N&C Securities regarding the legality of its
investment under any applicable laws. Any investor in the N&C Securities should satisfy itself that it is able to bear the economic
risk of an investment in the N&C Securities for an indefinite period of time.

Purchasers of such N&C Securities are deemed to have sufficient knowledge, experience and professional advice to make their own
investment decisions and to have undertaken their own legal, financial, tax, accounting and other business evaluation of the risks and
merits of investments in such N&C Securities and should ensure that they fully understand the risks associated with investments of
this nature which are intended to be sold only to sophisticated investors. Purchasers of N&C Securities are solely responsible for
making their own independent appraisal of an investigation into the business, financial condition, prospects, creditworthiness, status
and affairs of the issuer of the Preference Shares, the relevant Preference Shares (including the relevant underlying reference item(s)
for the Preference Shares), the information relating to any Reference Item(s) relevant for the determination of interest and the level or
fluctuation of the relevant Preference Shares for the purposes of determining amounts payable at redemption or of any Reference
Item(s) relevant for the determination of interest.

SEE THE SECTION ENTITLED "RISK FACTORS" BELOW FOR CERTAIN INFORMATION THAT SHOULD BE
CONSIDERED BY INVESTORS IN THE N&C SECURITIES

IMPORTANT — EEA RETAIL INVESTORS - If the applicable Issue Terms in respect of any N&C Securities includes a legend
entitled "Prohibition of Sales to EEA Retail Investors”, the N&C Securities are not intended, from 1 January 2018, to be offered, sold
or otherwise made available to and, with effect from such date, should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area ("EEA™). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("MIiFID I1"); (ii) a customer within the meaning of
Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID I1; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently no key information document
required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the N&C Securities or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling the N&C Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

The consolidated annual financial statements of the Issuer for the years ended 31 December 2016 and 2015 were prepared in
accordance with International Financial Reporting Standards ("IFRS"). The information contained in the Quarterly Management
Statement of Santander UK Group Holdings plc for the six months ended 30 June 2017 (which contains the unaudited consolidated
financial information of the Issuer for the six months ended 30 June 2017) is unaudited and does not constitute statutory accounts
within the meaning of section 434 of the Companies Act 2006 or interim financial statements in accordance with International
Accounting Standard 34 ‘Interim Financial Reporting’.

In this Base Prospectus, all references to billions are references to one thousand millions. Due to rounding, the numbers presented
throughout this Base Prospectus may not add up precisely, and percentages may not precisely reflect absolute figures.

All references in this document to "EUR", "Euro", "euro"” and "€" are to the currency introduced at the start of the third stage of
European economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as amended; references to
"UsSD", "U.S. dollars", "U.S.$" and "$" are to the currency of the United States of America; and references to "GBP", "Sterling" and
"£" are to the currency of the United Kingdom.

ICM:27212517.18 Xi



TABLE OF CONTENTS

SUMMARY OF THE PROGRAMME

RISK FACTORS ... E b bR e bbb E e bR e bbb bbbt bbb bbb
DESCRIPTION OF THE ISSUER.......coioiiiieiiieieee ettt ettt r e et e et r e n e et e s e e e enenneane
DOCUMENTS INCORPORATED BY REFERENCE ..ot e 95
GENERAL DESCRIPTION OF THE PROGRAMME ......ccoiiiiiiiiiiii e 97
GENERAL TERMS AND CONDITIONS OF THE N&C SECURITIES. .......coooiiiiiieeeerese e 100
ANNEXES

PAYOUT ANNEX ...ttt ettt h et bt e e et h £ e e b e AR e e R e e et e E e e R e e R e e e R e e st e b e e Rt e Rt e bt n e e et e s e e bt nr e et e an e e e 132
EQUITY INDEX ANNEX ...ttt bt bt s b e bR bbb e et r et 140
INFLATION INDEX ANNEX ...ttt s b a bbbt n e nn ettt n e 153
PROPERTY INDEX ANNEX ...ttt et bbbt Rt e r e et e e bt bt e bt n e e n et eb et an e e 159
FORM OF FINAL TERMS FOR NON EXEMPT N&C SECURITIES ..o s 165
SUMMARY OF THE N&C SECURITIES......oitiiiiiiiiiieinee et 192
FORM OF PRICING SUPPLEMENT FOR EXEMPT N&C SECURITIES ..o 193
FORM OF THE N&C SECURITIES ..ottt bbbttt 216
USE OF PROGCEEDS ...ttt bt h R e 0 et R R et R et eE e bt e Rt e bt n e e et e e e b e e renne e e 221
BOOK-ENTRY CLEARANCE SYSTEMS AND SETTLEMENT ..ottt e 222
TAXATION L.ttt E R E b b E e R R e e R R E R £ 0o E e e R e R e e bR e e e bR e R h e et bRt 226
IMPORTANT NOTICE TO PURCHASERS AND TRANSFEREES OF N&C SECURITIES..........ccccoiiiiiiiiiis 230
SUBSCRIPTION AND SALE

GENERAL INFORMATION . ...t e b bbb se bbb

In connection with the issue of any Tranche of N&C Securities, the Dealer or Dealers (if any) named as the Stabilisation
Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable Issue Terms may over-allot N&C
Securities (provided that, in the case of any Tranche of N&C Securities to be admitted to trading on a regulated market in
the European Economic Area, the aggregate principal amount of N&C Securities allotted does not exceed 105.00 per cent. of
the aggregate principal amount of the relevant Tranche) or effect transactions with a view to supporting the market price of
the N&C Securities of the Series (as defined below) of which such Tranche forms part at a level higher than that which might
otherwise prevail. However, stabilisation may not necessarily occur. 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 of N&C Securities is made and, if
begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche
of N&C Securities and 60 days after the date of the allotment of the relevant Tranche of N&C Securities. Any stabilisation
action or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or persons acting on behalf of any
Stabilisation Manager(s)) in accordance with all applicable laws and rules.
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Summary of the Programme

SUMMARY OF THE PROGRAMME

Summaries are made up of disclosure requirements known as ""Elements. These Elements are numbered in Sections A — E (A.1
— E.7). This Summary contains all the Elements required to be included in a summary for this type of securities and Issuer.
Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements. Even
though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it is possible that
no relevant information can be given regarding the Element. In this case a short description of the Element is included in the
summary with the mention of not applicable.

SECTION A — INTRODUCTION AND WARNINGS

Element

Al

This summary should be read as an introduction to the Base Prospectus and the applicable Final Terms. Any decision to
invest in any N&C Securities should be based on a consideration of this Base Prospectus as a whole, including any
documents incorporated by reference and the applicable Final Terms. Where a claim relating to information contained in
the Base Prospectus and the applicable Final Terms is brought before a court in a Member State of the European
Economic Area, the plaintiff may, under the national legislation of the Member State where the claim is brought, be
required to bear the costs of translating the Base Prospectus and the applicable Final Terms before the legal proceedings
are initiated. Civil liability attaches to the Issuer in any such Member State solely on the basis of this summary, including
any translation of it, but only if the summary is misleading, inaccurate or inconsistent when read together with the other
parts of this Base Prospectus and the applicable Final Terms or, following the implementation of the relevant provisions of
Directive 2010/73/EU in the relevant Member State, it does not provide, when read together with the other parts of this
Base Prospectus and the applicable Final Terms, key information in order to aid investors when considering whether to
invest in the N&C Securities.

A2

Certain Tranches of N&C Securities with a denomination of less than €100,000 (or its equivalent in any other currency)
may be offered in circumstances where there is no exemption from the obligation under the Prospectus Directive to
publish a prospectus. Any such offer is referred to as a "Non-exempt Offer".

Issue specific summary:
[Not Applicable — the N&C Securities are not being offered to the public as part of a Non-exempt Offer.]

[Consent: Subject to the conditions set out below, the Issuer consents to the use of this Base Prospectus in connection with
a Non-exempt Offer of N&C Securities by [the Dealer(s)][,][and] [names of specific financial intermediaries listed in final
terms [the "Authorised Offeror"]] [and] [each financial intermediary whose name is published on the Issuer’s website
([insert link]) and identified as an Authorised Offeror in respect of the relevant Non-exempt Offer] [and any financial
intermediary which is authorised to make such offers under the Financial Services and Markets Act 2000, as amended or
other applicable legislation implementing Directive 2004/39/EC ("MiFID") and publishes on its website the following
statement (with the information in square brackets being completed with the relevant information):

"We, [insert name of financial intermediary], refer to the offer of [insert title of relevant N&C Securities] (the "N&C
Securities") described in the Final Terms dated [insert date] (the "Final Terms") published by Santander UK plc (the
"Issuer"). In consideration of the Issuer offering to grant its consent to our use of the Base Prospectus (as defined in the
Final Terms) in connection with the offer of the N&C Securities in [the United Kingdom] [lreland] [insert Relevant
Member State] during the Consent Period and subject to the other conditions to such consent, each as specified in the
Base Prospectus (the "Offer"), we hereby accept the offer by the Issuer in accordance with the Authorised Offeror Terms
(as specified in the Base Prospectus) and confirm that we are using the Base Prospectus in connection with the Offer
accordingly"].

Consent period: The Issuer's consent referred to above is given for Non-exempt Offers of N&C Securities during the
period beginning on the start date of the relevant Offer Period and ending on the earliest of (i) the end date of the relevant
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Summary of the Programme

Offer Period, (ii) the date occurring 12 months after the date of the Base Prospectus or (iii) in the event that the Base
Prospectus is superseded by a base prospectus of the Issuer which is approved and published by the Issuer during the
Offer Period (a "New Base Prospectus™) and the Issuer has amended, restated and issued the applicable Final Terms
pursuant to the New Base Prospectus, the date on which such amended and restated Final Terms are published (the
"Consent Period").

Offer period: The offer period is [insert] (the "Offer Period").

Conditions to consent: The conditions to the Issuer’s consent [(in addition to the conditions referred to above)] are that
such consent (a) is only valid during the Consent Period and (b) only extends to the use of this Base Prospectus to make
Non-exempt Offers of the relevant Tranche of N&C Securities in [specify each relevant Member State in which the
particular Tranche of N&C Securities can be offered].

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY N&C SECURITIES IN A NON-
EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
N&C SECURITIES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN
ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO
PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE RELEVANT INFORMATION WILL BE
PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.]

SECTION B- ISSUER

Element

B.1

Legal and commercial name of the Issuer
Santander UK plc

B.2 Domicile / legal form / legislation / country of incorporation
The Issuer is a public limited company incorporated and domiciled in England and Wales, registered under the Companies
Act 1985.

B.4b | Trend information

The Santander UK Group’s financial performance is intrinsically linked to the U.K. economy and economic confidence of
consumers and businesses. The sustainability of the U.K. economic recovery, along with its concomitant impacts on the
Santander UK Group’s profitability, remains a risk. On 23 June 2016, the U.K. held a non-binding referendum on its
membership in the EU, in which a majority voted for the U.K. to leave the EU. While the longer term effects of the
referendum are difficult to predict, these are likely to include further financial instability and slower economic growth, as
well as higher unemployemt and inflation.

The global credit market conditions have suffered from the general lack of liquidity in the secondary market for many types
of instruments which may include instruments similar to the N&C Securities.

The Group faces substantial competition in all parts of its business. The market for U.K. financial services is highly
competitive and the recent financial crisis continues to reshape the banking landscape in the U.K..

Financial services providers face increasingly stringent and costly regulatory and supervisory requirements, particularly in
the areas of regulatory capital and liquidity management, the conduct of business, the structure of operations and the integrity
of financial services delivery. Under the terms of the Financial Services (Banking Reform) Act 2013 U.K. banking groups
that hold significant retail deposits are required to separate their retail banking activities from their wholesale banking
activities by 1 January 2019. The Santander UK Group is subject to the ring-fencing requirement under the Financial
Services (Banking Reform) Act 2013. Under the latest plan submitted by the Santander UK Group, the Issuer will become
the ring-fenced bank serving retail, commercial and corporate clients, adopting a “wide” ring-fence structure, retaining the
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majority of its operations within the ring-fenced bank and transferring any excluded activities outside of the ring-fenced
group mainly to Banco Santander, S.A. or its London Branch. The restructuring of the Santander UK Group’s businesses
pursuant to the developing ring-fencing regime will take a substantial amount of time and cost to implement, the separation
process and the structural changes which may be required could have a material adverse effect on its business, operating
results, financial condition, profitability and prospects.

Increased government intervention and control over financial institutions, together with measures to reduce systemic risk,
may significantly impact the competitive landscape.

On 23 June 2016, the U.K. held a referendum on the U.K.’s membership of the European Union (the "EU"). The result of the
referendum’s vote was to leave the EU, which creates a number of uncertainties within the U.K., and regarding its
relationship with the EU. On 29 March 2017, the U.K. government triggered the two year period during which the U.K. and
the EU will negotiate the terms of the U.K.’s relationship with the EU, after which period its EU membership will cease. UK
political developments, along with any further changes in government structure and policies, may lead to further market
volatility and changes to the fiscal, monetary and regulatory landscape.

B.5

Description of the Group

The Issuer and its subsidiaries comprise the Issuer's immediate group (the "Santander UK Group™). The Issuer is a wholly
owned subsidiary of Santander UK Group Holdings plc which is a subsidiary of Banco Santander, S.A. which is the ultimate
parent company. Banco Santander, S.A. and its subsidiary Santusa Holding, S.L. together hold the entire issued share capital
of Santander UK Group Holdings plc. The Issuer and its subsidiaries, along with the other subsidiaries of Banco Santander,
S.A., form part of the Banco Santander S.A. group (the "Santander Group").

B.9

Profit forecast or estimate
Not Applicable - No profit forecasts or estimates have been made in the Base Prospectus.

B.10

Audit report qualifications
Not Applicable - No qualifications are contained in any audit report included in the Base Prospectus.

B.12

Selected historical key financial information

The audited consolidated balance sheet as at 31 December 2015 and 31 December 2016 for each of the years ended
31 December 2015 and 31 December 2016 have been extracted without any adjustment from, and should be read in
conjunction with, the Issuer's consolidated financial statements in respect of those dates and periods:

Consolidated Balance Sheet (extracted from the Issuer’s annual financial report for the year ended 31 December 2016)

31 December 2016 (audited) 31 December 2015

£m (audited) £m
Assets
Cash and balances at central banks 17,107 16,842
Trading assets 30,035 23,961
Derivative financial instruments 25,471 20,911
Financial assets designated at fair value 2,140 2,398
Loans and advances to banks 4,348 3,548
Loans and advances to customers 199,738 198,045
Loans and receiveables securities 257 52
Available-for-sale securities 10,561 9,012
Held-to-maturity investments 6,648 -
Macro hedge of interest rate risk 1,098 781
Interests in other entities 61 48
Intangible assets 2,316 2,231
Property, plant and equipment 1,491 1,597
Current tax assets - 49
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Retirement benefit assets 398 556
Other assets 1,473 1,375
Total assets 303,142 281,406
Liabilities

Deposits by banks 9,769 8,278
Deposits by customers 177,172 164,074
Trading liabilities 15,560 12,722
Derivative financial instruments 23,103 21,508
Financial liabilities designated at fair value 2,440 2,016
Debt securities in issue 50,346 49,615
Subordinated liabilities 4,303 3,885
Macro hedge of interest rate risk 350 110
Other liabilities 2,871 2,335
Provisions 700 870
Current tax liabilities 54 1
Deferred tax liabilities 128 223
Retirement benefit obligations 262 110
Total liabilities 287,058 265,747
Equity

Share capital and other equity instruments 4,904 4,911
Share premium 5,620 5,620
Retained earnings 4,886 4,679
Other reserves 524 314
Total shareholders’ equity 15,934 15,524
Non-controlling interests 150 135
Total equity 16,084 15,659
Total liabilities and equity 303,142 281,406

2016)

31 December 2016 (audited)

Consolidated income statement (extracted from the Issuer’s annual financial report for the year ended 31 December

31 December 2015

£m (audited) £m
Interest and similar income 6,467 6,695
Interest expense and similar charges (2,885) (3,120)
Net interest income 3,582 3,575
Fee and commission income 1,188 1,115
Fee and commission expense (418) (400)
Net fee and commission income 770 715
Net trading and other income 443 283
Total operating income 4,795 4,573
Operating expenses before impairment losses, provisions (2,414) (2,400)
and charges
Impairment losses on loans (67) (66)
Provisions for other liabilities and charges (397) (762)
Total operating impairment losses, provisions and (464) (828)
charges
Profit before tax 1,917 1,345
Tax on profit (598) (381)
Profit after tax for the year 1,319 964
Attributable to:
Equity holders of the parent 1,292 939
Non-controlling interests 27 25

Summary balance sheet (extracted from the Quarterly Management Statement)
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Six months ended Year ended
30 June 2017 31 December 2016
(unaudited) £bn (unaudited) £bn
Assets
Customer loans
Retail Banking 168.2 168.6
Commercial Banking 19.6 194
Global Corporate Banking 6.5 5.7
Corporate Centre 6.0 6.5
Total customer loans 200.3 200.2
Other assets 104.6 102.9
Total assets 304.9 303.1
Liabilities
Customer deposits
Retail Banking 148.7 148.1
Commercial Banking 18.1 17.2
Global Corporate Banking 4.4 4.1
Corporate Centre 3.2 3.0
Total customer deposits 174.4 1724
Medium Term Funding 41.9 46.1
Other liabilities 71.7 68.5
Total Liabilities 288.0 287.0
Shareholders’ equity 16.5 15.7
Non-controlling interest 0.4 0.4
Total liabilities and equity 304.9 303.1

Summary consolidated income statement (extracted from the Quarterly Management Statement)

Six Months Ended 30
June 2017
(unaudited) £m

Six Months Ended
30 June 2016
(unaudited) £m

Net interest income 1,922 1,773
Non-interest income 591 671
Total operating income 2,513 2,444
Total operating expenses before impairment losses,

provisions and charges (1,215) (1,205)
Impairment losses on loans and advances (48) (63)
Provisions for other liabilities and charges (186) 97)
Total operating impairment lossess, provisions and charges (234) (160)
Profit/(loss) before tax 1,064 1,079
Tax on profit (323) (307)
Profit/(loss) after tax for the period 741 772

Statements of no significant or material adverse change

There has been no significant change in the financial position of the Issuer since 30 June 2017 and there has been no material

adverse change in the prospects of the Issuer since 31 December 2016.

B.13 | Events impacting the Issuer's solvency
Not Applicable - There are no recent events particular to the Issuer which are to a material extent relevant to the evaluation
of the Issuer's solvency.

B.14 | Dependence upon other group entities

The Issuer does not rely on a guarantee from Banco Santander, S.A. or any other member of the Santander Group to generate
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funding or liquidity. Similarly, the Issuer does not raise funds to finance or guarantee the debts of other members of the
Santander Group other than members of the Santander UK Group. See further Element B.5 above.

B.15

Principal activities
The Issuer’s business consists of four main divisions: Retail Banking, Commercial Banking, Global Corporate Banking and
Corporate Centre.

@ Retail Banking

Retail Banking offers a wide range of products and financial services to individuals and small businesses through a network
of branches and ATMs, as well as through telephony, digital, mobile and intermediary channels. Retail Banking also
includes Santander Consumer Finance, predominantly a vehicle finance business. Its main products are residential mortgage
loans, savings and current accounts, credit cards and personal loans as well as insurance policies.

(b) Commercial Banking

Commercial Banking offers a wide range of products and financial services to customers through a network of regional
Corporate Business Centres and through telephony and digital channels. The management of Santander UK's customers is
organised across two relationship teams- the Regional Corporate Bank that covers trading business with annual turnover of
£6.5 million to £500 million and Specialist Sector Groups that cover real eastate, housing finance, education, healthcare, and
hotels. Commercial Banking products and services include loans, bank accounts, deposits, treasury services, invoice
discounting, cash transmission, trade finance and asset finance.

(©) Global Corporate Banking

Global Corporate Banking (formerly known as Corporate & Institutional Banking) services corporate clients with a turnover
of £500 million and above per annum and financial institutions, as well as supporting the rest of Santander UK’s business
segments. Global Corporate Banking clients require specially-tailored services and value-added services due to their size,
complexity and sophistication. Global Corporate Banking provides these clients with products to manage currency
fluctuations, protect against interest rate risk, and arrange capital markets finance and specialist trade finance solutions.

(d) Corporate Centre

Corporate Centre predominantly consists of the non-core corporate and treasury legacy portfolios. Corporate Centre is
responsible for managing capital and funding, balance sheet composition and structure and strategic liquidity risk. The non-
core corporate and treasury legacy portfolios include aviation, shipping, infrastructure, commercial mortgages, social
housing loans and structured credit assets, all of which are being run-down and/or managed for value.

B.16

Controlling shareholders

As at the date of this Prospetus, the Issuer is a wholly owned subsidiary of Santander UK Group Holdings Limited, which is
a subsidiary of Banco Santander, S.A.. Banco Santander, S.A. and its subsidiary Santusa Holdings S.L. together hold the
entire issued share capital of Santander UK Group Holdings.
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SECTION C - N&C SECURITIES

Element

C1 Type and class of the N&C Securities
The Issuer may issue the following types of Securities: notes ("Notes™) and redeemable certificates ("Certificates" and,
together with Notes, "N&C Securities") pursuant to the Programme.

The N&C Securities will be N&C Securities linked to preference shares for the purposes of the determination of amounts
payable upon redemption, optional redemption or early redemption and may be fixed rate N&C Securities, floating rate
N&C Securities, non-interest bearing N&C Securities or variable interest rate N&C Securities.

In respect of variable interest N&C Securities, the applicable Final Terms will specify whether a N&C Security is an equity
index linked interest N&C Security, an inflation index linked interest N&C Security, a property index linked interest N&C
Security or a cross-asset linked interest N&C Security.

The security identification number of the N&C Securities will be set out in the applicable Final Terms.

[Issue specific summary

Title of N&C Securities: [®]

Series Number: [®]
Tranche Number [®]
ISIN: [®]
Common Code: [®]

[The Notes will be consolidated and will form a single Series with [identify earlier Tranches] on [the Issue Date/exchange
of the Temporary Global Note for interests in the Permanent Global Note, which is expected to occur on or about [date]].]

C.2 Currency of the N&C Securities
Subject to compliance with all relevant laws, regulations and directives, the N&C Securities may be denominated or settled
in any agreed currency.

[Issue specific summary

[insert currency of the N&C Securities]]

C5 Restrictions on free transferability

The N&C Securities may not be transferred prior to the Issue Date. Selling restrictions apply to offers, sales or transfers of
the N&C Securities under the applicable laws in various jurisdictions. A purchaser of the N&C Securities is required to
make certain agreements and representations as a condition to purchasing the N&C Securities.

[Issue Specific Summary:

The minimum denominations of each N&C Security [is] [will be] €1,000 (or the equivalent amount in a currency other than
euro).]

C38 Description of the rights attaching to the N&C Securities
Status: The N&C Securities constitute direct, unconditional, unsecured and unsubordinated obligations of the Issuer and
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rank pari passu without preference amongst themselves and, subject to any applicable statutory provisions or judicial order,
at least equally with all other present and future direct, unconditional, unsecured and unsubordinated obligations of the
Issuer.

Negative pledge: The N&C Securities do not have the benefit of a negative pledge or cross-default provisions (in respect of
events of default).

Deed of covenant: The N&C Securities have the benefit of a deed of covenant dated 8 August 2017.

Taxation: All payments in respect of the N&C Securities will be made without deduction for or on account of withholding
taxes imposed by any tax jurisdiction unless such deduction is required by law. In the event that any such deduction is
required, the Issuer will not be required to pay any additional amounts to cover the amounts so deducted. Further, all
payments in respect of the N&C Securities will be made subject to any withholding or deduction required pursuant to fiscal
and other laws, as provided in Condition 5.4(B) of the General Terms and Conditions of the N&C Securities.

Events of Default: This includes non-payment, non-performance or non-observance of the Issuer's obligations in respect of
the N&C Securities and also the insolvency or winding up of the Issuer. An event of default will only be treated as such if at

least 25% of the N&C Securityholders in nominal amount or number of units, as applicable, have requested this.

Governing law: English law.

C.11 | Listing and Admission to trading
[Issue specific summary:
[Application for N&C Securities has been made [for listing on the Official List of the [United Kingdom Listing Authority]

[Irish Stock Exchange plc] [specify other Stock Exchange] and] for admission to trading on the [Regulated Market of the
[London] [Irish] Stock Exchange] [specify other Stock Exchange].]]

C.15 Description of how the value of the N&C Securities is affected by the value of the Preference Shares
Issue specific summary:

The following table sets out illustrative values of the amounts payable per N&C Security on the Maturity Date [or Optional
Redemption Date Jor Early Redemption Date, as the case may be, in each case, as adjusted:

Preference Share Value as a % of Preference Share Final Redemption Amount [/ Optional Redemption
Final in respect of Preference Share Initial Date] / Early Redemption Amount per Calculation
Amount

200% [insert currency] [®]

150% [insert currency] [®]

100% [insert currency] [®]

90% [insert currency] [®]

75% [insert currency] [®]

60% [insert currency] [®]

50% [insert currency] [®]

40% [insert currency] [®]

ICM:27212517.18 8




Summary of the Programme

25% [insert currency] [@®]
10% [insert currency] [@®]
0% [insert currency] 0
200% [insert currency] [@®]

These N&C Securities are derivative securities and their value may go down as well as up.

Worst Case Scenario: In a worst case scenario the amount payable per Calculation Amount at the Maturity Date will be
zero if the final reference value of the Preference Shares is zero.

C.16 | Maturity Date of the N&C Securities

The Maturity Date of the N&C Securities is the third Business Day following the Final Reference Date.

C.17 | Settlement procedures of the N&C Securities

The N&C Securities will be settled on the Maturity Date, the Optional Redemption Date or Early Redemption Date, as the
case may be, in each case as adjusted in accordance with the conditions, at the relevant amount per N&C Security.

C.18 | Description of how the return on derivative securities takes place

Payment Features

[Issue specific summary:

Issue Price:
Issue Date:
Calculation Amount:

Maturity Date:

Final Redemption
Amount:

[100 per cent of the Aggregate Nominal Amount/[®] per N&C Security]

[e]

[e]

The third Business Day following the Final Reference Date (such third Business Day the
"Scheduled Maturity Date™) and the Scheduled Maturity Date is scheduled to be [®], unless
the Preference Shares are redeemed early in accordance with their terms

Unless previously redeemed or purchased and cancelled, each N&C Security will be redeemed
at its Final Redemption Amount on the Maturity Date.

The "Final Redemption Amount" in respect of each nominal amount of the N&C Securities
equal to the Calculation Amount shall be an amount in the Specified Currency calculated by
the Calculation Agent equal to:

Preference Share Valueg,a)

Calculation Amount X
Preference Share Valuejitia

and rounded (where relevant) in accordance with the applicable rounding convention.
Where:

"Company" means Abbey National Treasury (Structured Solutions) Limited;
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"Final Reference Date" means the third Business Day following the Preference Share
Valuation Date;

"Initial Reference Date" means [®];

"Preference Shares" means [the Series [®] redeemable preference shares of the Company];
"Preference Share Valuation Date" means:

@) [®], subject to adjustment if the Preference Shares are terminated earlier, or,

(b) if the Preference Shares become subject to redemption due to a related financial
product being subject to early redemption, the date scheduled for valuation of the
underlying asset(s) or reference basis(es) for the Preference Shares; or

() if any date(s) for valuation of the underlying asset(s) or reference basis(es) (or any
part thereof) for the Preference Shares falling on or about such day described in (a)
or (b) above, as the case may be, is or is to be delayed in accordance with the terms
and conditions of the Preference Shares by reason of a disruption or adjustment
event, the Preference Share Valuation Date will be such delayed valuation or
determination date(s) (or, if the relevant Preference Shares have more than one
underlying asset or reference basis, the last occurring of such delayed valuation or
determination date(s) if there is more than one delayed valuation date or delayed
determination date).

"Preference Share Value" means, in respect of any day, the fair market value per Preference
Share at the Valuation Time on that day as determined by the Calculation Agent using its
internal models and methodologies by reference to such factors as the Calculation Agent
considers to be appropriate including, but not limited to, (a) interest rates, index levels,
implied volatilities in the option markets and exchange rates; (b) the remaining life of the
Preference Share had they not been redeemed until the Final Preference Share Valuation Date;
(c) the value at the relevant time of any redemption amount which would have been applicable
had the Preference Shares remained outstanding to the Final Preference Share Redemption
Date and/or any Early Preference Share Redemption Date; and (d) prices at which other
market participants might bid for shares similar to the Preference Shares;

"Preference Share Valueg,," means the Preference Share Value on the Final Reference Date;

"Preference Share Valuejiia" means the Preference Share Value on the Initial Reference
Date; and

"Valuation Time" means [5.00 p.m. (London time)] [specify other].

[Optional Redemption
Amount:

The N&C Securities have an Issuer call option and therefore, by giving notice as provided in
the conditions, the Issuer may redeem all of the N&C Securities then outstanding on an
Optional Redemption Date at the Optional Redemption Amount.

The "Optional Redemption Amount" shall be an amount rounded in accordance with the
conditions in the Specified Currency calculated by the Calculation Agent on the same basis as
the Final Redemption Amount (as specified above) except that, for these purposes only, the
definition of Preference Share Valuegy,, shall be the Preference Share Value on the Optional
Redemption Valuation Date.

Where:
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"Optional Preference Share Redemption Valuation Date" means:
(@) [®], or,

(b) if any date(s) for valuation of the underlying asset(s) or reference basis(es) (or any
part thereof) for the Preference Shares falling on or about such day described in (a)
above is or is to be delayed in accordance with the terms and conditions of the
Preference Shares by reason of a disruption or adjustment event, the Optional
Preference Share Redemption Valuation Date shall be such delayed valuation or
determination date(s) (or, if the relevant Preference Shares have more than one
underlying asset or reference basis, the last occurring such delayed valuation date or
determination date, if there is more than one delayed valuation date or delayed
determination date);

"Optional Redemption Date(s)" means the third Business Day following the Optional
Redemption Valuation Date; and

"Optional Redemption Valuation Date" means the third Business Day following the
Optional Preference Share Redemption Valuation Date.]

Early Redemption
Amount:

The N&C Securities may be subject to early redemption (i) for tax reasons (ii) pursuant to any
annex to the conditions, (iii) on receipt of a notice of early redemption of the Preference
Shares for any reason other than a related financial product being subject to early redemption,
(iv) following the occurrence of an illegality, (v) following the occurrence of a securities
hedging disruption or following the occurrence of an event of default. In the event of an early
redemption, the Issuer will redeem each N&C Security at its Early Redemption Amount on the
applicable Early Redemption Date. No interest will be payable on any early redemption unless
the relevant Interest Payment Date has then occurred and the relevant interest has not already
been paid.

The "Early Redemption Amount” shall be an amount rounded in accordance with the
conditions in the Specified Currency calculated by the Calculation Agent on the same basis as
the Final Redemption Amount (as specified above) except that, for these purposes only, the
definition of Preference Share Values,, shall be the Preference Share Value on the Early
Redemption Valuation Date;

Where:
"Early Preference Share Redemption Valuation Date" means:

€)] if the N&C Securities become subject to early redemption other than following an
event of default, the Early Preference Share Redemption Valuation Date specified in
the notice of early redemption given to N&C Securityholders by the Issuer (or the
Calculation Agent on its behalf) in accordance with the conditions; or

(b) where the N&C Securities are subject to early redemption following an event of
default, the 5th Business Day following the date on which the relevant N&C
Securityholder's written notice referred to therein is given,

or, in each case, if any date(s) for valuation of or any determination of the
underlying asset(s) or reference basis(es) (or any part thereof) for the Preference
Shares falling on or about such day is to be delayed in accordance with the terms
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and conditions of the Preference Shares by reason of a disruption or adjustment
event, the relevant Early Preference Share Redemption Valuation Date shall be such
delayed valuation or determination date (or, if the relevant Preference Shares have
more than one underlying asset or reference basis, the last occurring of such delayed
valuation date(s) or determination date(s), if there is more than one delayed
valuation date or delayed determination date);

"Early Redemption Date" means the third business day following the Early Redemption
Valuation Date; and

"Early Redemption Valuation Date" shall be the third Business Day following the Early
Preference Share Redemption Valuation Date.

Set out relevant interest payment features below, completing or, where not relevant, deleting the following provisions:
Interest

[The N&C Securities will be [fixed rate] [floating rate] [variable interest rate] N&C Securities and interest will be paid in
accordance with the following:]

Interest Payment Option 1

Calculation Amount [(or, when represented by a global N&C Security, a pro rata amount, per N&C Security, of the
aggregate outstanding nominal amount of the N&C Securities)]* Rate of Interest [* Day Count Fraction]

Interest Payment Option 2
(1) If the Barrier Condition is satisfied:
Calculation Amount * Rate of Interest ,—1; or
2 If the Barrier Condition is not satisfied:
Calculation Amount * Rate of Interest -,
Interest Payment Option 3
(1) If the Barrier Condition is satisfied:
Calculation Amount * Rate of Interest; or
2 If the Barrier Condition is not satisfied:
Zero
Interest amounts [if any] become due on the relevant Interest Payment Date(s) specified below.
Set out the relevant definitions from the below, completing or, where not relevant, deleting the following provisions:
For these purposes:

"Asset" has the meaning [in relation to the relevant Asset Class, a Single Asset or a constituent of a Basket Asset] set out in
Element C20 below.

"Asset Class" means [equity index(ices) [and]/inflation index(ices) [and]/property index(ices) [and]/fixed income
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benchmark(s)].
"Asset Early" [means the] [Max] [Min] [Asset Level] [on the relevant [Scheduled Observation Date] [Valuation Date]
[Calculation Date]] [Average Level] [Observation Level] [is as specified in the table [above/below]: insert table] [,]

[Barrier].

"Asset Early Performance” means the [Early Performance] [Early Performance (Call Spread)] [Early Performance
(Rolling Lookback)] [Early Weighted Performance] of [the] [each] [Asset] [Early Laggard] [Early Outperformer].

"Asset Final" means [the] [Max] [Min] [Asset Level on the Final Valuation Date] [Average Level] [,] [Observation
Level].

"Asset Final Performance" means the [Final Performance] [Final Performance (Call Spread)] [Final Performance
(Lookback)] [Final Performance (Temporis)] [Final Weighted Performance] [Enhanced Weighted Performance] [Upside
Performance] [Downside Performance] [Weighted Performance] of [all] the [Asset[s]] [Final Laggard] [Final

Outperformer].

"Asset Initial" means [the] [Max] [Min] [Asset Level on the Initial Valuation Date] [Average Level] [Observation Level]
[.] [Barrier].

"Asset Level" means the [Opening Level] [Closing Level] [Intraday Level] [Observation Level] of the relevant Asset.

"Asset Lookback" [means the] [Asset Level on the relevant [Scheduled Observation Date] [Valuation Date] [Calculation
Date]] [Average Level] [is as specified in the table [above/below]: insert table].

"Average Level" means the arithmetic average of each [Opening Level] [Closing Level] [Intraday Level] [Observation
Level] observed by the Calculation Agent on each Averaging Date.

"Averaging Date" means each of [ @].

"Barrier" means [[ @] per cent.] [n * [ ®] per cent.] [Asset Initial * [ @] per cent.] [Asset Initial * n * [ @] per cent.] [Asset
Early * [ #] per cent.] [Asset Early * n* [ @] per cent.] [Asset Lookback * [ @] per cent.] [Asset Lookback * n * [ @] per
cent.].

"Barrier (Early)" means:

@) where Barrier Condition Early (European) is applicable:

[[®] per cent] [n * [®] per cent.][means the percentage ascribed to the relevant [Scheduled Observation
Date][Valuation Date] [Calculation Date], as specified in the table [above/below]]; or

(b) where Barrier Condition Early (Bermudan) is applicable:
[[ ®] per cent.] [n * [ ®] per cent.]; or
©) where Barrier Condition Early (American) is applicable:
[Asset Initial * [ @] per cent.] / [Asset Initial * [ @] per cent. * n].
"Barrier (Final)" means:
@ where Barrier Condition Final (European) is applicable, [ @] per cent.; or

(b) where Barrier Condition Final (American) is applicable, Asset Initial * [ @] per cent.

"Barrier Condition" shall mean [Barrier Condition Early] [Barrier Condition Final].
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"Barrier Condition Early" shall mean [Barrier Condition Early (European)] [Barrier Condition Early (Bermudan)]
[Barrier Condition Early (American)].

"Barrier Condition Early (American)" shall be deemed satisfied if the Calculation Agent determines that on [each] [any]
[Scheduled Observation Date] [Valuation Date] [Calculation Date] [related to the relevant Barrier Early Calculation
Date] the Asset Level of [each] [any] [the] [Basket] Asset is at [all] [the] [any] time[s] greater than [or equal to] Barrier
(Early).

"Barrier Condition Early (Bermudan)" shall be deemed satisfied if the Calculation Agent determines that on any
[Scheduled Observation Date] [Valuation Date] [Calculation Date] [during the Observation Period], Asset Early
Performance is greater than [or equal to] Barrier (Early).

"Barrier Condition Early (European)" shall be deemed satisfied if the Calculation Agent determines that on [the relevant]
[each] [Scheduled Observation Date] [Valuation Date] [Calculation Date], Asset Early Performance is greater than [or
equal to] Barrier (Early).

"Barrier Condition Final" shall mean [Barrier Condition Final (European)] [Barrier Condition Final (American)].
"Barrier Condition Final (American)" shall be deemed satisfied if the Calculation Agent determines that on [each] [any]
[Scheduled Observation Date] [Valuation Date] [Calculation Date] the Ass