APPLICABLE PRICING SUPPLEMENT OF THE TIER 2 NOTES

Absa Group Limited
(Incorporated with limited liability in South Africa under registration number 1986/003934/06)

Issue of ZAR2,500,000,000 Subordinated Tier 2 Notes with Stock Code AGLGO03

Under its ZAR50,000,000,000 Domestic Medium Term Note Programme

This document constitutes the Applicable Pricing Supplement relating to the issue of the Tranche of Notes

described in this Applicable Pricing Supplement.

This Applicable Pricing Supplement must be read in conjunction with the Programme Memorandum issued
by Absa Group Limited dated 03 September 2021, as amended. To the extent that there is any conflict or
inconsistency between the contents of this Applicable Pricing Supplement and the Programme
Memorandum, the provisions of this Applicable Pricing Supplement shall prevail.

Any capitalised terms not defined in this Applicable Pricing Supplement shall have the meanings ascribed
to them in the Tier 2 Terms and Conditions. References in this Applicable Pricing Supplement to the Tier
2 Terms and Conditions are to the section of the Programme Memorandum “Terms and Conditions of the
Tier 2 Notes”. References to any Condition in this Applicable Pricing Supplement are to that Condition of

the Tier 2 Terms and Conditions.

DESCRIPTION OF THE NOTES

1. Issuer

2. Debt Officer

3. Status of Notes

4, @) Tranche Number

(b) Series Number

5. Aggregate Principal Amount

6. Interest/Payment Basis

7. Form of Notes

8. Security

9. Automatic/Optional  Conversion from one

Interest/Payment Basis to another
10. Issue Date

11. Business Centre

Absa Group Limited

Deon Raju

Subordinated Notes: Tier 2 Notes
01

38

ZAR2,500,000,000

Floating Rate

Registered Notes

Unsecured

Not Applicable

9 September 2025

Johannesburg



12. Additional Business Centre

13. Principal Amount

14, Specified Denomination

15. Issue Price

16. Interest Commencement Date

17. Specified Currency

18. Maturity Date

19. Applicable Business Day Convention
20. Calculation Agent

21. Specified Office of the Calculation Agent
22. Paying Agent

23. Specified Office of the Paying Agent
24, Transfer Agent

25. Specified Office of the Transfer Agent
26. Settlement Agent

217. Specified Office of the Issuer Agent
28. Issuer Agent

29. Specified Office of the Settlement Agent
30. Final Redemption Amount

FIXED RATE NOTES

FLOATING RATE NOTES

31. Floating Rate Note Provisions:

(a) Interest Payment Date(s)

Not Applicable
ZAR1,000,000

Notes are subject to a minimum
denomination of ZAR1,000,000

100%

9 September 2025

ZAR

10 September 2035

Modified Following Business Day

Absa Bank Limited, acting through its
Corporate and Investment Banking division

15 Alice Lane, Sandown, Sandton, 2196

Absa Bank Limited, acting through its
Corporate and Investment Banking division

15 Alice Lane, Sandown, Sandton, 2196

Absa Bank Limited, acting through its
Corporate and Investment Banking division

15 Alice Lane, Sandown, Sandton, 2196

Absa Bank Limited, acting through its
Corporate and Investment Banking division

15 Alice Lane, Sandown, Sandton, 2196

Absa Bank Limited, acting through its
Corporate and Investment Banking division

15 Alice Lane, Sandown, Sandton, 2196

Redemption Amount as per definition of
“Redemption Amount” in Condition 1
(Interpretation)

Not Applicable

Applicable

Means 10 September, 10 December, 10
March and 10 June in each year with the first
Interest Payment Date being 10 December
2025 or, if such day is not a Business Day,
the Business Day on which the interest will



32.

33.

34.

35.

36.

(b) Interest Period(s)

(c) Definitions of Business Day (if different

from that set out in Condition 1l
(Interpretation) of the Terms and
Conditions)

(d) Minimum Interest Rate

(e) Maximum Interest Rate

) Other terms relating to the method of
calculating interest (e.g., Day Count
Fraction, rounding up provision, if
different from Condition 7 (Interest) of
the Terms and Conditions)

Manner in which the Interest Rate is to be
determined

Margin

If ISDA Determination
If Screen Determination
(a) Reference Rate (including relevant

period by reference to which the Interest
Rate is to be calculated)

(b) Interest Rate Determination Date(s)
(c) Relevant Screen Page and Reference
Code

If Interest Rate to be calculated otherwise than
by reference to the previous 2 sub-paragraphs,
insert  basis for determining  Interest
Rate/Margin/Fall back provisions

be paid, as determined in accordance with
the applicable Business Day Convention (as
specified in this Applicable Pricing
Supplement)

Each period commencing on (and including)
an Interest Payment Date and ending on (but
excluding) the following Interest Payment
Date; provided that the first Interest Period
will commence on (and include) the Interest
Commencement Date and end on (but
exclude) 10 December 2025 (each Interest
Payment Date as adjusted in accordance with
the applicable Business Day Convention)

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Screen Rate Determination
158bps per annum to be added to the relevant
Reference Rate

Not Applicable

3 (three) month ZAR-JIBAR-SAFEX

Means 10 September, 10 December, 10
March and 10 June in each year, with the first
Interest Determination Date being 4
September 2025

Reuters Screen SAFEY page under caption
“Yield” (or on the SAFEX nominated
successor screen for JIBAR)

Not Applicable



37.

If different from the Calculation Agent, agent
responsible for calculating amount of principal
and interest

INDEXED NOTES

MIXED RATE NOTES

OTHER NOTES

PROVISIONS REGARDING REDEMPTION

38.

39.

40.

41.

Prior consent of Prudential Authority required
for any redemption

Redemption at the option of the Issuer (Call
Option): if yes:

@) First Optional Redemption Date (Call)

(b) Optional Redemption Date(s) (Call)

(© Optional Redemption Amount(s) (Call)
and method, if any, of calculation of
such amount(s)

(d) Minimum period of notice (if different
to Condition 11.4 (Redemption at the
option of the Issuer (Issuer Call) of the
Terms and Conditions)

(e) If redeemable in part:

0 Approval(s) of Prudential Authority

(9) Other terms applicable on Redemption

Early Redemption Amount(s)

(@) Early Redemption Amount (Regulatory)

(b) Early Redemption Amount (Tax)

(c) Early Termination Amount

Do the General Terms and Conditions or the
provisions of this  Applicable Pricing
Supplement provide for automatic redemption of

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Yes

Yes

10 September 2030

The First Optional Redemption Date or any
Interest Payment Date after the First
Optional Redemption Date

Principal Amount plus accrued interest (if
any) to the date fixed for redemption

Not Applicable

Not Applicable

Applicable

Not Applicable

Yes

Principal Amount plus accrued interest (if
any) to the date fixed for redemption

Principal Amount plus accrued interest (if
any) to the date fixed for redemption

Not Applicable

No



the Notes upon the occurrence of a trigger
event(s)?

NON-VIABILITY LOSS ABSORPTION

42, Conversion upon the occurrence of a Non-
Viability Trigger Event

43. Write-off upon the occurrence of a Non-
Viability Trigger Event

44, Option to dis-apply Non-Viability Loss
Absorption Condition pursuant to Condition 9
(Loss Absorption Following a Non-Viability
Trigger Event in respect of Tier 2 Notes)

GENERAL

45, Additional selling restrictions

46. Additional terms or special conditions

47, (@) International Securities Identification
Number (ISIN)

(b) Stock Code
48. Financial Exchange
49, Clearing System
50. Method of distribution
51. If syndicated, names of managers

52. Credit Rating assigned to the Issuer (if any), date
of such rating and date for review of such rating

53. Issuer rating and date of issue

54, Governing law (if the laws of South Africa are
not applicable)

55. Other Banking Jurisdiction

56. Last Day to Register, which shall mean that the
“Books Closed Period” (during which the
Register will be closed) will be from each Last
Day to Register to the applicable Payment Day
until the date of redemption

57. Books Closed Period

Not Applicable

Yes, in accordance with the Capital
Regulations as determined by the Prudential
Authority as contained in Condition 9.3 of
the Terms and Conditions

Applicable, in accordance with the Capital
Regulations as determined by the Prudential

Authority as contained in Condition 9.4 of
the Terms and Conditions

Not Applicable
Not Applicable

ZAG000218751

AGLGO3

JSE Limited

Strate Proprietary Limited
Dutch Auction

Not Applicable

Moody’s national Long Term: Aa2.za
affirmed on 06 March 2024

As per paragraph 52

Not Applicable

Not Applicable

By 17h00 on 30 August, 29 November, 27
February (other than in a leap year when the
Last Day to Register shall be 28 February)
and 30 May or if such day is not a Business
Day, the Business Day before each Books
Closed Period, in each year

The Register will be closed from 31 August
to 9 September, 30 November to 9
December, 28 February to 9 March (other
than in a leap year when the Books Closed



58.

59.

60.

61.

62.

63.

64.

65.

66.

Debt Sponsor

Stabilisation Manager (if any)

Pricing Methodology

Authorised amount of the Programme
Aggregate Outstanding Principal Amount of all
Notes in issue on the Issue Date of this Tranche
(excluding the current issue and any other
Note(s) issued on the Issue Date)

Set out the relevant description of any

additional/other Terms and Conditions relating
to the Notes (including covenants, if any)

Material Changes

Exchange control approval

Use of proceeds

Period shall be 29 February to 9 March) and
31 May to 9 June (all dates inclusive) in each
year

Absa Bank Limited, acting through its
Corporate and Investment Banking division

Not Applicable
Auction
ZAR50,000,000,000

ZAR18,900,000,000

For the purposes of the Tranche of Notes to
which this Applicable Pricing Supplement
applies:

@ a new Condition 7.9 (Benchmark
Discontinuation) as set out in
Schedule 1 (Benchmark
Discontinuation) of this Applicable
Pricing Supplement shall be inserted
into the Terms and Conditions; and

(b) a new Condition 23 (Recognition of
RSA Bail-in Powers) as set out in
Schedule 2 (Recognition of RSA
Bail-in Powers) of this Applicable
Pricing Supplement shall be inserted
into the Terms and Conditions

The Issuer confirms that as at the date of this
Applicable Pricing Supplement, there has
been no material change in the financial or
trading position of the Issuer and its
subsidiaries since the date of the Issuer’s
latest audited financial statements, dated 18
August 2025. As at the date of this
Applicable Pricing Supplement, there has
been no involvement by KPMG
Incorporated and PricewaterhouseCoopers
Incorporated, the auditors of the Issuer, in
making the aforementioned statement

Not Applicable

The Issuer will use the net proceeds of the
issue of the Notes to fund and/or refinance,
in whole or in part, on a portfolio basis,
renewable energy assets which may include,
without limitation, solar and wind projects.
The application of the net proceeds will



therefore fall within the ‘Renewable energy’
category, as set out in the table headed
“Green Categories” appearing under the
section of the Sustainable Finance Issuance
Framework headed “Use of Proceeds”. To
access this on the Issuer website, together
with the IBIS Second Party Opinion visit
https://www.absa.africa/absaafrica/investor-
relations/debt-investors

Absa Group Limited Sustainable Finance
Issuance Framework

Absa Group Limited has developed and
adopted the Framework which provides the
foundation under which Absa Bank Limited
may execute, and where applicable list,
Green, Social and/or Sustainable Bonds,
amongst other instruments. Green, Social
and Sustainable Bonds issued under the
Framework support Absa Bank Limited’s
lending and financing activities (including
refinancing activities) to Green Projects,
Social Projects and Sustainable Projects. The
Framework specifies, amongst other things,
categories and eligibility criteria against
which a project must qualify to enable
sustainable instruments to be categorised as
Green, Social and/or Sustainable Bonds. The
Framework is available on Absa Group’s
website at  https://www.absa.africa/wp-
content/uploads/2023/12/Absa-Sustainable-
Finance-Issuance-Framework-December-

202356.pdf

Assurance

In connection with the Framework and in
compliance with the applicable Debt and
Specialist Securities Requirements of the
JSE, Absa Group appointed a sustainability
specialist, IBIS ESG Consulting Africa
(Pty) Ltd, to evaluate the Framework and to
issue the IBIS ESG Consulting Africa (Pty)
Ltd Second Party Opinion confirming that
the Framework is aligned with the ICMA
Principles and Guidelines.

IBIS ESG Consulting Africa (Pty) Ltd is
available on Absa Group’s website at
https://www.absa.africa/wp-
content/uploads/2023/12/ABSA-
Sustainable-Finance-Issuance-Framework-
SPO-December-2023.pdf



https://www.absa.africa/absaafrica/investor-relations/debt-investors
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Independent External Reviewer

IBIS ESG Consulting Africa (Pty) Ltd is an
independent external reviewer for the
purposes of the Debt and Specialist
Securities Requirements of the JSE. IBIS
ESG Consulting Africa (Pty) Ltd Party
Opinion constitutes the report of an
independent external reviewer on the
Framework contemplated in the Debt and
Specialist Securities Requirements of the
JSE.

IBIS ESG Consulting Africa (Pty) Ltd is an
independent firm with a mission to
accelerate the move to a sustainable, low-
carbon economy. IBIS ESG Consulting
Africa (Pty) Ltd:

@) specialise in supporting ESG and
Impact initiatives, helping our clients to
communicate their sustainability strategies
and performance in a clear and compelling
way;

(b) offer ~ comprehensive  reporting
services that enable clients to disclose their
sustainability performance and impact, as
well as the value they create through their
capital and long-term strategies; and

(©) enhance clients’ reputations through
transparent and impactful reporting, by
helping them to meet the expectations of
investors and stakeholders alike.

Use of Proceeds — Green Bonds -
Renewable Energy

The Issuer intends to allocate an amount of
funding equivalent to the net proceeds of
this Tranche of Notes to finance and/or
refinance, in whole or in part, on a portfolio
basis, renewable energy assets which may
include, without limitation, solar and wind
projects.

The application of the net proceeds of this
Tranche of Notes will therefore fall within
the ‘Renewable energy’ category, as set out
in the table headed “Green Categories”
appearing under the section of the
Framework headed “Use of Proceeds”.

Management of Proceeds



The Issuer will track the receipt and use of
the net proceeds of this Tranche of Notes via
its internal tracking systems as more fully set
out in the section of the Framework headed
“Management of Proceeds”.

Impact Measurement and Reporting and
External Review

Absa Group Limited will prepare and
publish an Annual Allocation and Impact
Report as more fully set out in the section of
the Framework headed “Reporting”.

Absa Group Limited will request (from the
first anniversary of the Issue Date and until
the earlier to occur of the Maturity Date or
full allocation of the net proceeds) a limited
assurance report of the allocation of the
proceeds of Green Bonds, Social Bonds and
Sustainable Bonds to eligible assets as
contemplated by the Framework, to be
provided by an external auditor.

The Annual Allocation and Impact Report
and related assurance report will be included
in Absa Group’s annual Environment, Social
and Governance Report and be available on
Absa Group’s website at
https://www.absa.africa/absaafrica/investor-
relations/annual-reports/. The Issuer will
publish a SENS announcement stating when
the Annual Allocation and Impact Report
will be made available on Absa Group’s
website.

Incorporation by Reference

The Framework and IBIS ESG Consulting
Africa (Pty) Ltd Second Party Opinion are
incorporated by reference into this
Applicable Pricing Supplement.

Notwithstanding the incorporation by
reference of the Framework and the IBIS
ESG Consulting Africa (Pty) Ltd Second
Party Opinion, the attention of investors in
the Notes is drawn to the risk factor headed
“In respect of any Notes issued as Green
Bonds, Social Bonds or Sustainable Bonds
there can be no assurance that such use of
proceeds will be suitable for the investment
criteria of an investor” set out in the
document entitled “Risk Factors and Other
Disclosures Schedule — DMTN Programme”
relating to the Programme which is dated 3


https://www.absa.africa/absaafrica/investor-relations/annual-reports/
https://www.absa.africa/absaafrica/investor-relations/annual-reports/

September 2021 (as amended or updated
from time to time) and is available on Absa

Group’s

website at

https://www.absa.africa/absaafrica/investor-

relations/debt-investors/

Interpretation

For purposes of this paragraph 66 (Use of
Proceeds):

(@)

(b)

(©)

(d)

(€)

()

(9)

(h)

“Absa Bank Limited” means a
subsidiary of Absa Group,

“Absa Group” means Absa Group
Limited and its subsidiaries;

“Annual Allocation and Impact
Report” means, in relation to
sustainable instruments issued under
the  Framework, the annual
allocation and impact report
prepared by Absa Group;

“IBIS ESG Consulting Africa
(Pty) Ltd” means a company
incorporated in accordance with the
laws of the Republic of South Africa
with registration number
2016/034677/07, registered address
registered office at 4 Sandown
Valley Crescent, Sandown, Sandton,
2031, Gauteng, South Africa email
address info@ibisconsulting.com;

“IBIS ESG Consulting Africa
(Pty) Ltd” means the second party
opinion issued by IBIS ESG
Consulting  Africa (Pty) Ltd
confirming that the Framework is
aligned with the ICMA Principles
and Guidelines;

“Framework” means the Absa
Group Limited Sustainable Finance
Issuance Framework dated
December 2023;

“Green Bonds” means any Notes
the proceeds of which are applied to
finance or refinance, in whole or in
part, Green Projects;

“Green Projects” means any
project and/or activities that promote
climate-friendly and other
environmental purposes;


https://www.absa.africa/absaafrica/investor-relations/debt-investors/
https://www.absa.africa/absaafrica/investor-relations/debt-investors/
mailto:info@ibisconsulting.com

(i)

)

(k)

(M

“ICMA Principles and
Guidelines” means the Green Bond
Principles, the Social Bond
Principles and the Sustainability
Bond Guidelines, as applicable,
published by International Capital
Market Association (“ICMA”) from
time to time;

“Social Bonds” means any Notes
the proceeds of which are applied to
finance or refinance, in whole or in
part, Social Projects;

“Social Projects” means any project
and/or activities that are aimed at
reducing economic and social
inequality;

“Sustainable Bonds” means any
Notes the proceeds of which are
applied to finance or refinance, in
whole or in part, Sustainable
Projects; and

(m) “Sustainable Projects” means a

combination of Green Projects and
Social Projects.

IBIS ESG Consulting Africa (Pty)
Ltd Disclaimer

Prospective investors should have
regard to the information set out in
this Applicable Pricing Supplement
and the Framework regarding such
use of proceeds and consult with
their legal and other advisers before
making an investment in any such
Green Bonds, Social Bonds or
Sustainable Bonds, and must
determine for themselves the
relevance of such information for the
purpose of any investment in such
Green Bonds, Social Bonds or
Sustainable Bonds together with any
other investigation such investor
deems necessary. In connection
with the issuance of Green Bonds,
Social Bonds, or Sustainable Bonds,
amongst other instruments, IBIS
ESG Consulting Africa (Pty) Ltd has
evaluated the Framework and has
issued the IBIS ESG Consulting
Africa (Pty) Ltd Second Party
Opinion confirming that the green



eligible projects and social eligible
projects described in the Framework
and the proposed issuance of
securities are aligned with the ICMA
Principles and  Guidelines, as
applicable.

The IBIS ESG Consulting Africa
(Pty) Ltd Second Party Opinion is
not, nor should it be deemed to be,
an offer or a recommendation by
IBIS ESG Consulting Africa (Pty)
Ltd to buy, sell or hold any such
Green Bonds, Social Bonds and/or
Sustainable Bonds and/or any other
instruments. IBIS ESG Consulting
Africa (Pty) Ltd Second Party
Opinion is only current as at its
date. Prospective investors must
determine for themselves the
relevance of the IBIS ESG
Consulting Africa (Pty) Ltd Second
Party Opinion is and/or the
information contained in it and/or
the fact that IBIS ESG Consulting
Africa (Pty) Ltd is its author, for the
purpose of any investment in Green
Bonds, Social Bonds, Sustainable
Bonds and/or other
instruments. Currently, the
providers of such opinions, and
related reports and certifications are
not subject to any specific regulatory
or other regime or oversight. IBIS
ESG Consulting Africa (Pty) Ltd
Second Party Opinion is addressed
solely to the Issuer. Investors in
such Green Bonds, Social Bonds,
Sustainable Bonds and/or other
instruments shall have no recourse
against IBIS ESG Consulting Africa
(Pty) Ltd for the contents of IBIS
ESG Consulting Africa (Pty) Ltd
Second Party Opinion. IBIS ESG
Consulting Africa (Pty) Ltd is under
no obligation to any holder of or
prospective investor in any Green
Bonds, Social Bonds, Sustainable
Bonds and/or other instruments to
update or supplement IBIS ESG
Consulting Africa (Pty) Ltd Second
Party Opinion or to monitor
adherence by the Issuer to any stated
use of proceeds or the achievement
of any targets or objectives referred
to in IBIS ESG Consulting Africa



(Pty) Ltd Second Party
Opinion. IBIS ESG Consulting
Africa (Pty) Ltd has reserved its
right to withdraw its consent to the
publication of IBIS ESG Consulting
Africa (Pty) Ltd Second Party
Opinion at any time.

RESPONSIBILITY

The Issuer certifies that to the best of its knowledge and belief there are no facts that have been omitted
from the Programme Memorandum and this Applicable Pricing Supplement which would make any
statement false or misleading and that all reasonable enquiries to ascertain such facts have been made and
that this Applicable Pricing Supplement contains all information required by Applicable Laws and, in
relation to any Tranche of Notes listed on the Interest Rate Market of the JSE, the Debt and Specialist
Securities Requirements of the JSE. The Issuer accepts full responsibility for the accuracy of the
information contained in the Programme Memorandum, this Applicable Pricing Supplement, the annual
financial statements and the annual financial report of the Issuer and any amendments or supplements to
the aforementioned documents from time to time, except as otherwise stated therein.

The JSE takes no responsibility for the contents of the Programme Memorandum, any Applicable Pricing
Supplements, the annual financial statements and/or the annual report of the Issuer (and any amendments
or supplements to the aforementioned documents from time to time). The JSE makes no representation as
to the accuracy or completeness of any of the foregoing documents and expressly disclaims any liability
for any loss arising from or in reliance upon the whole or any part of the Programme Memorandum, any
Applicable Pricing Supplements, the annual financial statements and/or the annual report of the Issuer (any
amendments or supplements to the aforementioned documents from time to time).

The JSE’s approval of the registration of the Programme Memorandum and listing of the Notes is not to be
taken in any way as an indication of the merits of the Issuer or of the Notes and that, to the extent permitted
by law, the JSE will not be liable for any claim whatsoever.

As at the date of this Applicable Pricing Supplement, the Issuer confirms that the aggregate Principal
Amount of all Notes Outstanding under this Programme does not exceed ZAR50,000,000,000, being the
maximum aggregate Principal Amount of the Notes that may be issued under the Programme.
Application is hereby made to list this issue of Notes on 9 September 2025 pursuant to the Absa Group
Limited Domestic Medium Term Note Programme. The Programme was registered with the JSE on 3
September 2021.

ABSA GROUP LIMITED

RAE van den Heever Richard Klotnick

By: Rolf van dfn Heever (04/09/2025 16:05:22 GMT+2) By: Richard Klotnick (04/09/2025 16:34:35 GMT+2)
Name: Rolf van den Heever Name: Richard Klotnick
Capacity: Authorised Signatory Capacity: Authorised Signatory

Date: 04/09/2025 Date: 04/09/2025



APPENDIX “A”
Disclosure Requirements in terms of paragraph 3(5) of the Commercial Paper Regulations
At the date of this Applicable Pricing Supplement:

Paragraph 3(5)(a)

The ultimate borrower is the Issuer.

Paragraph 3(5)(b)

The Issuer is a going concern and can in all circumstances be reasonably expected to meet its
commitments under the Notes.

Paragraph 3(5)(c)

The auditors of the Issuer are KPMG Incorporated and

PricewaterhouseCoopers Incorporated.

Paragraph 3(5)(d)

As at the date of this issue:

@) the Issuer has issued ZAR18,900,000,000 (excluding this Tranche of Notes and any other
Tranche(s) of Notes to be issued on the Issue Date) in Notes outstanding; and

(b) it is anticipated that the Issuer will issue additional Notes with an estimated nominal value of
ZAR3,000,000,000 during the remainder of its current financial year ended 31 December 2025,
in addition to the Notes forming part of this issue of Notes.

Paragraph 3(5)(e)

Prospective investors in the Notes are to consider this Applicable Pricing Supplement, the Programme
Memorandum and the documentation incorporated therein by reference in order to ascertain the nature
of the financial and commercial risks of an investment in the Notes. In addition, prospective investors
in the Notes are to consider the latest audited financial statements of the Issuer which are incorporated
into the Programme Memorandum by reference and which may be requested from the Issuer.

Paragraph 3(5)(f)

There has been no material adverse change in the Issuer's financial position since the date of its last
audited financial statements.

Paragraph 3(5)(q)

The Notes issued will be listed, as stated in the Applicable Pricing Supplement.

Paragraph 3(5)(h)

The funds to be raised through the issue of the Notes are to be used by the Issuer for the issue of
Green Bonds.



Paragraph 3(5)(i)

The Notes are unsecured.

Paragraph 3(5)(j)

KPMG Incorporated, being one of the auditors of the Issuer, have confirmed that nothing has come

to their attention to indicate that this issue of Notes issued under the Programme will not comply in

all respects with the relevant provisions of the Commercial Paper Regulations (Government Notice

2172 in Government Gazette No, 16167 of 14 December 1994) published under Paragraph (cc) of
the definition of the “business of a bank™ in terms of Section 1 of the Banks Act, 1990).

15



7.9

SCHEDULE 1

BENCHMARK DISCONTINUATION

Benchmark Discontinuation

(a)

(b)

Application of Benchmark Discontinuation Provisions

If Screen Rate Determination is specified as applicable in the Applicable Pricing
Supplement, then notwithstanding the provisions of Condition 7.2 (Interest on Floating
Rate Notes) or the provisions of the Applicable Pricing Supplement, if the Issuer
determines (acting in good faith and in a commercially reasonably manner) that a
Benchmark Event and its related Benchmark Event Date has occurred in relation to an
Original Reference Rate for any Series of Notes when any Interest Rate (or any
component part thereof) remains to be determined by reference to that Original
Reference Rate, then, the Issuer shall determine a Replacement Reference Rate in
respect of such Series in accordance with the provisions of this Condition 7.9 and with
effect from the Benchmark Replacement Date, the Adjusted Replacement Reference
Rate will replace the Original Reference Rate to determine the relevant Interest Rate
(or the relevant component part thereof) and the Interest Amounts in respect of all
Interest Periods commencing on or after the Benchmark Replacement Date (subject to
any subsequent application of this Condition 7.9 with respect to the Replacement
Reference Rate).

Determination of Replacement Reference Rate

Q) The Issuer shall, with effect from the Benchmark Event Date and by not later
than the Replacement Reference Rate Determination Cut-off Date determine
(acting in good faith and in a commercially reasonable manner) the Reference
Rate that will replace the Original Reference Rate (the “Replacement
Reference Rate”) which shall be the first of the following Reference Rates
determined by the Issuer in the following order of application and precedence:

(A) first, the Supervisor Recommended Reference Rate;

(B) second, if the Issuer determines that there is no Supervisor
Recommended Reference Rate, the Administrator Recommended
Reference Rate; and

© third, if the Issuer determines that there is no Administrator
Recommended Reference Rate, the Alternative Reference Rate.

i) I

(A) no Replacement Reference Rate and (if any) the applicable
Adjustment Spread is determined and notified to the Calculation Agent
pursuant to this Condition 7.9 prior to the relevant Interest
Determination Date occurring immediately after the Replacement
Reference Rate Determination Cut-off Date; and

(B) there are no fallback provisions provided for in Condition 7.2 (Interest
on Floating Rate Notes) and/or the Applicable Pricing Supplement for
the purposes of determining the Interest Rate on such Interest
Determination Date in relation to the Original Reference Rate,

the Interest Rate applicable to the next succeeding Interest Period shall be equal
to the Interest Rate last determined in relation to the Notes in respect of the
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immediately preceding Interest Period (or alternatively, if there has not been a
first Interest Payment Date, the Interest Rate for the next succeeding Interest
Period shall be the initial Interest Rate) (the “Final Fallback Rate”); provided
that:

0] where a different Margin or Maximum Interest Rate or
Minimum Interest Rate is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest
Period, the Margin or Maximum Interest Rate or Minimum
Interest Rate relating to the relevant Interest Period shall be
substituted in place of the Margin or Maximum Interest Rate
or Minimum Interest Rate relating to that last preceding
Interest Period; and

() this Condition 7.9(b)(ii) and the Final Fallback Rate shall
apply to the relevant Interest Period only and any subsequent
Interest Periods are subject to the subsequent operation of, and
to adjustment as provided in, this Condition 7.9.

(c) Adjustment Spread

(i)

(ii)

If any Replacement Reference Rate is determined in accordance with
Condition 7.9(a) (Determination of Replacement Reference Rate), the Issuer
shall, with effect from the Benchmark Event Date and by not later than the
Replacement Reference Rate Determination Cut-off Date determine (acting in
good faith and in a manner which is commercially reasonable and (if any)
substantially consistent with market practice in domestic debt capital markets
transactions which reference the Original Reference Rate and taking into
account the requirements of the definition of “Adjustment Spread”) whether an
Adjustment Spread should be applied to such Replacement Reference Rate
and, if the Issuer so determines (which may include consultation with an
Independent Adviser (if appointed)) that an Adjustment Spread should be so
applied, determine the Adjustment Spread (which may be expressed as a
specified quantum or a formula or methodology for determining the applicable
Adjustment Spread) in accordance with the requirements of the definition of
“Adjustment Spread”, which Adjustment Spread shall be applied to such
Replacement Reference Rate for each subsequent determination of an Interest
Rate (or a relevant component part thereof) by reference to such Replacement
Reference Rate. If the Issuer is unable to determine the quantum of, or a
formula or methodology for determining the Adjustment Spread, then the
Replacement Reference Rate will apply without an Adjustment Spread.

No Adjustment Spread shall be applied to the Final Fallback Rate.

(d) Benchmark Amendments

(i)

If any Replacement Reference Rate and (if applicable) any Adjustment Spread
is determined in accordance with this Condition 7.9 and the Issuer determines
(acting reasonably and in good faith):

(A) that technical, operational and/or operational amendments, variations
and/or modifications to these Terms and Conditions and/or the
Applicable Pricing Supplement are necessary to ensure the proper
operation of the applicable Replacement Reference Rate and/or the
applicable Adjustment Spread, including, without limitation, changes
to:
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(€)

(ii)

Q)] the definition or determination of Interest Periods and/or
Interest Determination Dates;

) the timing and frequency of determining rates and making
payments of interest;

(1) rounding of amounts or tenors; and

(IV)  any other administrative provisions related to the calculation
or application of interest,

to reflect the adoption of the applicable Replacement Reference Rate
and/or the applicable Adjustment Spread in a manner substantially
consistent with market practice (or, if the Issuer decides that adoption
of any portion of such market practice is not administratively feasible
or if the Issuer determines that no market practice for use of the
applicable Replacement Reference Rate and/or the applicable
Adjustment Spread exists, in such other manner as the Issuer
determines is reasonably necessary) (such amendments, variations
and/or modifications, the “Benchmark Amendments”); and

(B) the terms of the Benchmark Amendments,

then the Issuer shall, subject to the Issuer having to give notice thereof to the
Noteholders, the Calculation Agent and the Paying Agent in accordance with
Condition 7.9(e) (Notice and Implementation of Benchmark Replacement),
without any requirement for the consent or approval of Noteholders, the
Calculation Agent or the Paying Agent amend, vary or modify these Terms and
Conditions and/or the Applicable Pricing Supplement to give effect to such
Benchmark Amendments with effect from the Benchmark Replacement Date.

Any Benchmark Amendments shall constitute technical and/or administrative
amendments for the purposes of Condition 20 (Amendment of these
Conditions) and the Issuer shall comply with:

(A) the requirements of Condition 20 (Amendment of these Conditions) in
giving effect to such Benchmark Amendments; and

(B) if the Notes are for the time being listed or admitted to trading on any
Financial Exchange, the listings requirements of such Financial
Exchange applicable to such Benchmark Amendments.

Notice and Implementation of Benchmark Replacement

(i)

(i)

The applicable Replacement Reference Rate, Adjustment Spread (if any) and
Benchmark Amendments (if any) shall take effect on the Benchmark
Replacement Date and after delivery of a Benchmark Replacement Notice in
accordance with Condition 7.9(e)(ii).

The Issuer shall deliver a written notice (the “Benchmark Replacement
Notice”) to the Noteholders in accordance with Condition 17 (Notices), the
Calculation Agent and the Paying Agent which Benchmark Replacement
Notice shall:

(A) specify:
n the Benchmark Event and its related Benchmark Event Date;

() the Benchmark Cessation Effective Date;
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()

(9)

(1 the Replacement Reference Rate;

(IV)  the applicable Adjustment Spread (if any);

(V) the terms of any Benchmark Amendments (if any); and
V) the Benchmark Replacement Date; and

(B) be accompanied by a certificate signed by two of the Issuer’s
authorised signatories confirming:

0] that a Benchmark Event and its related Benchmark Event Date
has occurred;

) the Replacement Reference Rate;

(1) the applicable Adjustment Spread (if any);

(IV)  the terms of any Benchmark Amendments (if any); and
V) the Benchmark Replacement Date,

in each case determined in accordance with this Condition 7.9 and
certifying that such Benchmark Amendments are necessary to give
effect to any application of this Condition 7.9

(iii) A Benchmark Replacement Notice shall be irrevocable.
Binding Determinations

Any determination, decision or election made by the Issuer (or, if applicable, the
Independent Adviser) pursuant to this Condition 7.9, including, without limitation, the
determination of the occurrence of a Benchmark Event and its related Benchmark
Event Date, the selection or determination of the Replacement Reference Rate and/or
the Adjustment Spread, the determination of the Benchmark Replacement Date and/or
the Benchmark Cessation Effective Date and the determination of any Benchmark
Amendments, will (in the absence of wilful default, bad faith or manifest error) be
binding on the Issuer, the Calculation Agent, the Paying Agent and the Noteholders.

Survival of Original Reference Rate Provisions

Q) Without prejudice to the obligations of the Issuer under this Condition 7.9, the
Original Reference Rate and the fallback provisions provided for in Condition
7.2C. (Screen Rate Determination) (unless Condition 7.2C (Screen Rate
Determination) is expressly disapplied in the Applicable Pricing Supplement)
or the Applicable Pricing Supplement (as applicable) will continue to apply
unless and until a Benchmark Event and its related Benchmark Event Date has
occurred, and the Noteholders and the Calculation Agent have been notified of
the Replacement Reference Rate, the applicable Adjustment Spread, any
Benchmark Amendments, and the Benchmark Replacement Date, in each case
in accordance with Condition 7.9(e) (Notice and Implementation of Benchmark
Replacement).

(i) If, following the occurrence of a Benchmark Event and its related Benchmark
Event Date and in relation to the determination of the Interest Rate on the
relevant Interest Determination Date, no Replacement Reference Rate and (if
any) the applicable Adjustment Spread is determined and notified to the
Noteholders and Calculation Agent in accordance with Condition 7.9(e)
(Notice and Implementation of Benchmark Replacement), then, unless
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(h)

(i)

Condition 7.9(b)(ii) (Determination of Replacement Reference Rate) applies,
the Original Reference Rate will continue to apply for the purposes of
determining such Interest Rate on such Interest Determination Date, with the
effect that the fallback provisions provided for in Condition 7.2C. (Screen Rate
Determination) (unless Condition 7.2C (Screen Rate Determination) is
expressly disapplied in the Applicable Pricing Supplement) or the Applicable
Pricing Supplement (as applicable) will (if applicable) continue to apply to
such determination.

Condition 7.9(g)(ii) shall apply to the determination of the Interest Rate on the
relevant Interest Determination Date only and the Interest Rate applicable to
any subsequent Interest Period(s) is subject to the subsequent operation of, and
to adjustment as provided in, this Condition 7.9.

Independent Adviser

(i)

(i)

(i)

(iv)

(v)

The Issuer may, at its sole discretion and expense, appoint an Independent
Adviser to make any or all of the determinations, decisions or elections
required under this Condition 7.9, including:

(A) the occurrence of a Benchmark Event and the related Benchmark
Event Date;

(B) the determination of the Replacement Reference Rate; and

© the determination of the Adjustment Spread or a formula or
methodology for determining the applicable Adjustment Spread.

If an Independent Adviser is appointed, the Issuer shall notify the Noteholders
of such appointment in the Benchmark Replacement Notice.

Any determination, decision or election made by the Independent Adviser shall
be deemed to be a determination by the Issuer for the purposes of this
Condition 7.9, unless the Issuer notifies the Noteholders otherwise prior to the
Benchmark Replacement Date.

If no Independent Adviser is appointed, or if the Independent Adviser fails to
make a determination within a reasonable period as determined by the Issuer,
the Issuer shall make such determinations itself, acting in good faith and in a
manner which is commercially reasonable and (if any) substantially consistent
with market practice in domestic debt capital markets transactions which
reference the Original Reference Rate.

An Independent Adviser appointed pursuant to this Condition 7.9(h) shall act
in good faith and in a commercially reasonable manner and (in the absence of
bad faith or fraud) shall have no liability whatsoever to the Issuer, the
Calculation Agent, the Paying Agent or the Noteholders for any determination,
decision or election made by it or for any advice given to the Issuer in
connection with any determination made by the Issuer pursuant to this
Condition 7.9.

Definitions

In this Condition 7.9:

“Adjusted Replacement Reference Rate” means the sum of the Replacement
Reference Rate determined by the Issuer in accordance with Condition 7.9(b)(i)
(Determination of Replacement Reference Rate) and (if any) the Adjustment Spread
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applicable to the Replacement Reference Rate determined by the Issuer in accordance
with Condition 7.9(c) (Adjustment Spread).

“Adjustment Spread” means, in respect of a Replacement Reference Rate determined
in accordance with Condition 7.9(b)(i) (Determination of Replacement Reference
Rate), either a spread (which may be positive, negative or zero), or the formula or
methodology for calculating a spread, in each case to be applied to the Supervisor
Recommended Reference Rate, the Administrator Recommended Reference Rate or
the Alternative Reference Rate (as applicable) in order to reduce or eliminate, to the
extent reasonably practicable in the relevant circumstances, any economic prejudice or
benefit (as applicable) to the Noteholders as a result of the replacement of the Original
Reference Rate with the Supervisor Recommended Reference Rate, the Administrator
Recommended Reference Rate or the Alternative Reference Rate (as applicable), and
is the spread, formula or methodology which:

(A) in the case of a Supervisor Recommended Reference Rate, is formally
recommended, or formally provided as an option for parties to adopt, in
relation to the replacement of the Original Reference Rate with the Supervisor
Recommended Reference Rate by the Supervisor;

(B) in the case of an Administrator Recommended Reference Rate, is formally
recommended, or formally provided as an option for parties to adopt, in
relation to the replacement of the Original Reference Rate with the
Administrator Recommended Reference Rate by the Administrator or the
Supervisor of the Administrator;

© in the case of an Alternative Reference Rate or (where paragraphs (A) and (B)
above do not apply) in the case of a Supervisor Recommended Reference Rate
or an Administrator Recommended Reference Rate (as applicable), the Issuer,
acting in good faith and in a commercially reasonable manner, determines
(which may include consultation with an Independent Adviser (if appointed))
is customarily applied in domestic debt capital markets transactions which
reference the Original Reference Rate to produce an industry accepted
replacement rate for the Original Reference Rate, where the Original Reference
Rate has been replaced by the Supervisor Recommended Reference Rate, the
Administrator Recommended Reference Rate or the Alternative Reference
Rate (as applicable); or

(D) if the Issuer, acting in good faith and in a commercially reasonable manner,
determines (which may include consultation with an Independent Adviser (if
appointed)) that no such spread is customarily applied as contemplated in
paragraph (C) above and paragraphs (A) and (B) above do not apply, the Issuer,
acting in good faith and in a commercially reasonable manner, determines
(which may include consultation with an Independent Adviser (if appointed))
is recognised or acknowledged as being the industry standard for over-the-
counter derivative transactions which reference the Original Reference Rate,
where the Original Reference Rate has been replaced by the relevant
Supervisor Recommended Reference Rate, Administrator Recommended
Reference Rate or Alternative Reference Rate (as applicable); or

(E) if no such industry standard is recognised or acknowledged as contemplated in
paragraph (D) above, the Issuer, in its discretion and acting in good faith and
in acommercially reasonable manner, determines to be appropriate, which may
include consultation with an Independent Adviser (if appointed) and shall take
into account the requirements of this definition of “Adjustment Spread”.

“Administrator” means, in respect of any Original Reference Rate, the administrator
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for that rate or benchmark or, if there is no administrator, the provider of that rate or
benchmark, and, in each case, any successor administrator or, as applicable, any
successor administrator or provider.

“Administrator Recommended Reference Rate” means in respect of an Original
Reference Rate, a successor to or replacement of that Original Reference Rate which
is formally recommended by the Administrator of that Original Reference Rate.

“Alternative Reference Rate” means, in circumstances where there is no Supervisor
Recommended Reference Rate or Administrator Recommended Reference Rate as at
an Interest Determination Date, an alternative rate to the Original Reference Rate which
the Issuer (acting in good faith, in a commercially reasonable manner and by reference
to such sources and available information as it deems appropriate taking into account
prevailing market practices, any recommendations by any relevant industry body(ies)
or working group established for the domestic debt capital markets and any applicable
regulatory guidance) determines has replaced the Original Reference Rate in customary
market usage in the domestic debt capital markets for the purposes of determining
floating rates of interest (or the relevant component part thereof) for debt securities
denominated in the same Specified Currency as the Notes and of a comparable duration
to the relevant Interest Period or, if the Issuer determines that there is no such rate, such
other rate which the Issuer determines in its discretion (acting in good faith and in a
commercially reasonable manner) is most comparable to the Original Reference Rate.

“Benchmark Amendments” has the meaning given to it in Condition 7.9(d)
(Benchmark Amendments).

“Benchmark Event” means:

(A) the Original Reference Rate ceasing be published for a period of at least five
Business Days or ceasing to exist; or

(B) the Administrator of the Original Reference Rate publicly announces that it has
ceased or will, by a specified date, cease publishing the Original Reference
Rate permanently or indefinitely (in circumstances where no successor
Administrator has been appointed that will continue publication of the Original
Reference Rate); or

© the Supervisor of the Administrator of the Original Reference Rate publicly
announces that the Original Reference Rate has been or will, by a specified
date, be permanently or indefinitely discontinued; or

(D) the Supervisor of the Administrator of the Original Reference Rate publicly
announces that the Original Reference Rate will be prohibited from being used
either generally, or in respect of the Notes; or

(E) the Supervisor of the Administrator of the Original Reference Rate publicly
announces that use of? the Original Reference Rate will be subject to
restrictions or adverse consequences, either generally or in respect of the
Notes; or

(F) the Supervisor of the Administrator of the Original Reference Rate makes a
public announcement or publishes information stating that the Original
Reference Rate is no longer or, as of a specified future date will no longer be,
representative of the underlying market or economic reality that it is intended
to measure and that representativeness will not be restored (as determined by
such Supervisor); or

(G) it has or will prior to the next Interest Determination Date become unlawful or
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otherwise prohibited for the Calculation Agent, the Paying Agent or the Issuer
to calculate any payments due to be made to any Noteholder using the Original
Reference Rate.

“Benchmark Event Date” means, in respect of an Original Reference Rate and a
related Benchmark Event, the date which is the later of:

(A) the date of the occurrence of the relevant Benchmark Event; and

(B) notwithstanding paragraph (A) above, where the relevant Benchmark Event is
a public announcement or statement within paragraphs (B), (C), (D), (E) or (F)
of the definition of “Benchmark Event” and the relevant specified future date
in the public announcement or statement is more than six months after the date
of that public announcement or statement, the date falling six months prior to
such specified future date.

“Benchmark Cessation Effective Date” means the earliest to occur on or after the
relevant Benchmark Event Date of the following events with respect to the Original
Reference Rate:

(A) in the case of the Benchmark Event under paragraph (A), (F) or (G) of the
definition of ‘“Benchmark Event”, the date of the occurrence of such
Benchmark Event;

(B) in the case of the Benchmark Event under paragraph (B) of the definition of
“Benchmark Event”, the date of the cessation of the publication of the Original
Reference Rate;

© in the case of the Benchmark Event under paragraph (C) of the definition of
“Benchmark Event”, the date of the permanent discontinuation of the Original
Reference Rate;

(D) in the case of the Benchmark Event under paragraph (D) of the definition of
“Benchmark Event”, the date on which the Original Reference Rate is
prohibited from being used; and

(E) in the case of the Benchmark Event under paragraph (E) of the definition of
“Benchmark Event”, the date on which the Original Reference Rate becomes
subject to restrictions or adverse consequences.

“Benchmark Replacement Date” means the date specified as such by the Issuer in
the Benchmark Replacement Notice, being a date not earlier than the earlier of:

(A) 5 Business Days following the date of delivery of the Benchmark Replacement
Notice (or such shorter period as the Issuer determines (acting reasonably and
in good faith) is practicable in the circumstances); and

(B) the Benchmark Cessation Effective Date.

“Benchmark Replacement Notice” means has the meaning given to it in Condition
7.9(e)(ii) (Notice and Implementation of Benchmark Replacement).

“Final Fallback Rate” has the meaning given to it in Condition 7.9(b)(ii)
(Determination of Replacement Reference Rate).

“Independent Adviser” means an independent financial institution or financial adviser
of recognised standing and with appropriate experience in the domestic capital markets,
selected and appointed by the Issuer in accordance with Condition 7.9(h) (Independent
Adviser).
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“Original Reference Rate” means the Reference Rate originally specified in the
Applicable Pricing Supplement for the purposes of determining the relevant Interest
Rate (or any component part thereof) in respect of the Notes (provided that if, following
one or more Benchmark Events and the related Benchmark Event Date(s), such
Reference Rate originally specified in the Applicable Pricing Supplement for the
purposes of determining the relevant Interest Rate (or any component part thereof) in
respect of the Notes (or any Replacement Reference Rate which has replaced it) has
been replaced by a (or a further) Replacement Reference Rate and a Benchmark Event
and its related Benchmark Event Date subsequently occurs in respect of such
Replacement Reference Rate, the term Original Reference Rate shall include any such
Replacement Reference Rate).

“Replacement Reference Rate” has the meaning given to it in Condition 7.9(b)(i)
(Determination of Replacement Reference Rate).

“Replacement Reference Rate Determination Cut-off Date” means the date, after
the Benchmark Event Date, that is no later than 5 Business Days prior to the Interest
Determination Date relating to the first Interest Period commencing after the relevant
Benchmark Cessation Effective Date.

“Supervisor” means, in respect of an Original Reference Rate:

(A) the central bank, supervisor, regulator or other supervisory authority that is
responsible for supervising (i) that Applicable Benchmark Rate, and/or (ii) the
Administrator of that Original Benchmark Rate; or

(B) any working group or committee officially endorsed or convened by, chaired
or co-chaired by or constituted at the request of any such central bank,
supervisor, or regulator or other supervisory authority or a group of the
aforementioned central bank, supervisors, regulators or other supervisory
authorities.

“Supervisor Recommended Reference Rate” means, in respect of an Original
Reference Rate, a successor to or replacement of that Original Reference Rate which
is formally recommended by the Supervisor of that Original Reference Rate.
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SCHEDULE 2

RECOGNITION OF RSA BAIL-IN POWERS

23. RECOGNITION OF RSA BAIL-IN POWERS

23.1

23.1.1

23.1.2

23.1.3

23.14

23.2

23.3

Application

Notwithstanding and to the exclusion of any other term of the Notes, or any other
agreements, arrangements or understanding between the Issuer and any Noteholder
(including each holder of a Beneficial Interest in the Notes), each Noteholder acknowledges
and accepts that any Amounts Due arising under the Notes may be subject to the exercise
of any RSA Bail-in Power by the Resolution Authority and acknowledges, accepts, consents
to and agrees to be bound by the exercise of any RSA Bail-in Power by the Resolution
Authority which may result in:

the reduction or write-off of all, or a portion of, the Amounts Due;

the conversion of all, or a portion, of the Amounts Due into ordinary shares or other
securities or other obligations of the Issuer or another person (or the issue to or
conferring on the Noteholder of such shares, securities or obligations);

the cancellation of the Notes; and/or

the amendment or alteration of the maturity of the Notes, or the amendment of the
amount of interest due on the Notes, or the dates on which interest becomes payable,
including by suspending payment for any period contemplated in the RSA Bail-in
Power,

which such RSA Bail-in Power may be exercised by means of amendment, modification or
variation of the terms of the Notes to give effect to any exercise of any RSA Bail-in Power
by the Resolution Authority.

Variation of rights

Each Noteholder further acknowledges and agrees that the rights of the Noteholders are
subject to, and will, without the consent of Noteholders be varied, if necessary, solely to
give effect to, the exercise of any RSA Bail-in Power by the Resolution Authority.

Payments of Amounts Due

No Amounts Due in relation to the Notes will become due and payable or be paid after the
exercise of any RSA Bail-in Power by the Resolution Authority if and to the extent such
amounts have been reduced, written-down, written-off, converted, cancelled, amended or
altered as a result of such exercise, unless, at the time that such repayment or payment,
respectively, is scheduled to become due, such repayment or payment would be permitted
to be made by the Issuer under the laws and regulations of South Africa applicable to the
Issuer.
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23.4

235

23.6

23.7

23.7.1

Recission of redemption

If the Issuer has elected to redeem the Notes but prior to the payment of the Redemption
Amount with respect to such redemption the Resolution Authority exercises any RSA Bail-
in Power with respect to the Notes, the relevant redemption notices shall be automatically
rescinded and shall be of no force and effect, and no payment of the Redemption Amount
(or any other amount that would otherwise be payable as a result of such redemption) will
be due and payable.

No Event of Default

None of a reduction, write-off, write-down or cancellation, in part or in full, of the Amounts
Due, the conversion thereof into another security or obligation of the Issuer or another
person, as a result of the exercise of any RSA Bail-in Power by the Resolution Authority
with respect to the Issuer, nor the exercise of any RSA Bail-in Power by the Resolution
Authority with respect to the Notes, will constitute an Event of Default or a default or breach
of these Terms and Conditions for any purpose.

Notice

Upon the exercise of any RSA Bail-in Power by the Resolution Authority with respect to
any Notes, the Issuer shall give notice of the same to the Noteholders in accordance with
Condition 18 (Notices). Any delay or failure by the Issuer in delivering any such notice shall
not affect the validity and/or enforceability of exercise of any RSA Bail-in Power.

Interpretation
For the purposes of this Condition 23:

(@ Amounts Due means the Principal Amount of, and any accrued but unpaid
interest on, the Notes. References to such amounts will include amounts that
have become due and payable, but which have not been paid, prior to the
exercise of any RSA Bail-in Power by the Resolution Authority;

(b) Financial Sector Regulation Act mean the Financial Sector Regulation Act,
2017,

(c) Resolution Authority means the SARB in accordance with the Financial Sector
Regulation Act or any successor or replacement thereto and/or such other
authority in South Africa with the ability to exercise the RSA Bail-in Powers;
and

(d) RSA Bail-in Power means any write-down, write-off, conversion, transfer,
modification, suspension or similar or related power existing from time to time
under any laws, regulations, rules, directives, standards or requirements relating
to the resolution of banks, bank controlling companies, credit institutions and/or
investment firms incorporated in South Africa in effect and applicable in South
Africa to the Issuer or other members of the Absa Group, including but not
limited to any such laws, regulations, rules, directives, standards or requirements
which are implemented, adopted or enacted within the context of the South
African resolution regime under the Financial Sector Regulation Act, as same
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may be amended or replaced from time to time (whether pursuant to secondary
legislation or otherwise), pursuant to which any obligation of a bank, bank
controlling company, credit institution and/or investment firm or any of its
affiliates can be reduced, written-off, cancelled, modified, transferred and/or
converted into shares, other securities or other obligations of the obligor or any
other person (or suspended for a temporary period) or pursuant to which any
right in a contract governing such obligation may be deemed to have been
exercised.
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