IMPORTANT NOTICE

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the base
prospectus attached to this electronic submission (the Base Prospectus), and you are advised to read this disclaimer page carefully
before reading, accessing or making any other use of the Base Prospectus. In accessing the attached Base Prospectus, you agree to be
bound by the following terms and conditions, including any modifications to them from time to time, each time you receive any
information as a result of such access. You acknowledge that you will not forward this electronic submission or the attached Base
Prospectus to any other person.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE OR
THE SOLICITATION OF AN OFFER TO BUY SECURITIES IN THE UNITED STATES OR ANY OTHER
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. NEITHER THE SECURITIES NOR THE GUARANTEE HAVE
BEEN OR WILL BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES
ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND
THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT),
EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES
LAWS.

THE FOLLOWING BASE PROSPECTUS AND ITS CONTENTS ARE CONFIDENTIAL AND MAY NOT BE
FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER
WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR
IN PART IS PROHIBITED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF
THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED
ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT
AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

Confirmation of your Representation: You have been sent this Base Prospectus on the basis that you have confirmed to the
relevant Dealers (as defined in the Programme Agreement), being the senders of the attached that: (i) you have understood and agree
to the terms set out herein, (ii) you consent to the delivery of this Base Prospectus by electronic transmission, (iii) you are not a U.S.
person (within the meaning of Regulation S under the Securities Act 1933), and are not acting for the account or benefit of any U.S.
person, and that the electronic mail address you have given to us is not located in the United States, its territories and possessions,
(iv) you will not transmit the attached Base Prospectus (or any copy of it or part thereof) or disclose, whether orally or in writing, any
of its contents to any other person except with the consent of the relevant Dealers, and (v) you acknowledge that you will make your
own assessment regarding any legal, taxation or other economic considerations with respect to your decision to subscribe for or

purchase any of the securities.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in any place
where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a licensed broker or
dealer and the underwriter or any affiliate of the relevant Dealers is a licensed broker or dealer in that jurisdiction, the offering shall
be deemed to be made by the relevant Dealers or such affiliate on behalf of Abbey National Treasury Services plc (the "Issuer") in
such jurisdiction.

This Base Prospectus has been sent to you in electronic form. You are reminded that documents transmitted via this medium may be
altered or changed during the process of transmission and consequently, none of the Issuer or the relevant Dealers or any person who
controls them or any of their directors, officers, employees or agents, or any affiliate of any such person, accepts any liability or
responsibility whatsoever in respect of any difference between this Base Prospectus distributed to you in electronic format and the
hard copy version available to you on request from the Issuer, the Arranger or the relevant Dealers.



BASE PROSPECTUS DATED 28 JANUARY 2014

Abbey National Treasury Services plc
(incorporated under the laws of England and Wales)

Unconditionally and irrevocably guaranteed by

Santander UK plc

(incorporated under the laws of England and Wales)

Programme for the issuance of

Notes, Certificates and Warrants

Abbey National Treasury Services plc (the "Issuer") may from time to time issue notes (the "Notes"), redeemable certificates (the "Certificates" and, together with Notes,
the "N&C Securities") and warrants (the "Warrants" and together with the N&C Securities, the "Securities") denominated in any currency as agreed between the Issuer
and the relevant Dealer (as defined below) under this Note, Certificate and Warrant Programme (the "Programme").

For the purposes of Directive 2003/71/EC, as amended (which includes the amendments made by Directive 2010/73/EU to the extent that such amendments have been
implemented in a relevant Member State of the European Economic Area) (the "Prospectus Directive") and relevant implementing measures in Ireland, this document (the
"Base Prospectus") constitutes a base prospectus issued in compliance with the Prospectus Directive and relevant implementing measures in Ireland for the purpose of
giving information with regard to the issue of the Securities under the Programme during the period of 12 months after the date hereof. This Base Prospectus supersedes
the Base Prospectus dated 21 February 2013 previously issued by the Issuer in respect of the Programme.

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
Securities which are to be admitted to trading on the regulated market of the Irish Stock Exchange Limited (the "Irish 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 Austria,
Germany, 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 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 (i) to the United Kingdom Financial Conduct Authority in its capacity as competent authority (the "UK Listing Authority") for 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 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 or (ii) to include the Securities to trading on the Open Market
(Freiverkehr) of the Frankfurt Stock Exchange (Borse Frankfurt Zertifikate AG platform). The Programme provides that Securities may be unlisted or listed on such other
or further stock exchange(s) as may be agreed between the Issuer, the Guarantor and the relevant Dealer and as specified in the Final Terms or Pricing Supplement, as
applicable.

The payment of all amounts payable in respect of the Securities will be unconditionally and irrevocably guaranteed by Santander UK plc (the "Guarantor").
N&C Securities may be issued in bearer form ("Bearer N&C Securities") or immobilised bearer form ("Immobilised Bearer N&C Securities").

The Securities may be issued on a continuing basis to the Dealer specified under "Summary of the Programme" 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 Securities being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to
subscribe such Securities.

Notice of the aggregate nominal amount or issue size of Securities, interest (if any) payable in respect of N&C Securities, where applicable, the issue price of Securities,
and certain other information which is applicable to each Tranche (as defined in the Conditions) of Securities will (other than in the case of Exempt Securities, as defined
below) be set out in the applicable Final Terms which will be filed with the Central Bank of Ireland and (when publicly offered or listed on a regulated market in the
United Kingdom) the UK Listing Authority, (when publicly offered in Austria) the Oesterreichische Kontrollbank Aktiengesellschaft ("OeKB"), (when publicly offered in
Germany) the Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht) ("BaFin") and, where listed, the London Stock Exchange, Irish
Stock Exchange or Frankfurt Stock Exchange, as applicable. Copies of Final Terms in relation to 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 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 Securities, notice of the aggregate nominal amount of Securities, interest (if
any) payable in respect of Securities, the issue price of 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 Securities should ensure that they understand the nature of the relevant Securities and the extent of their exposure to risks and that they consider
the suitability of the relevant Securities as an investment in the light of their own circumstances and financial condition. Certain issues of 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 Securities. If prospective investors are in any doubt about the risks or
suitability of a particular Security, they should seek professional advice.

The Securities, the Guarantee (as defined in the Conditions) and, in certain cases, the Entitlement (as defined herein) 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 are subject to certain United States tax law requirements.
The 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 the States and the District of Colombia), 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) an individual who is a citizen or resident
of the United States; (ii) a corporation, partnership or other entity organised in or under the laws of the United States or any political subdivision thereof or which has its
principal place of business in the United States; (iii) any estate or trust which is subject to United States federal income taxation regardless of the source of its income; (iv)
any trust if a court within the United States is able to exercise primary supervision over the administration of the trust and if one or more United States trustee have the
authority to control all substantial decisions of the trust; (v) a pension plan for the employees, officers or principals of a corporation, partnership or other entity described in
(iii) above; (vi) any entity organised principally for passive investment, ten per cent. or more of the beneficial interests in which are held by persons described in (i) to (v)
above if such entity was formed principally for the purpose of investment by such persons in a commodity pool the operator of which is exempt from certain requirements
of Part 4 of the CFTC’s (defined below) regulations by virtue of its participants being non-U.S. Persons; or (vii) any other U.S. Person as such term may be defined in
Regulation S under the Securities Act ("Regulation S") or in regulations adopted under the U.S. Commodity Exchange Act, as amended (a "U.S. Person").

The 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 U.S. Commodity
Exchange Act, as amended (the "CEA"), and trading in the Securities, Guarantee and any Entitlement has not been approved by the Commodity Futures Trading
Commission (the "CFTC") pursuant to the CEA.

See "Form of the Securities" for a description of the manner in which Securities will be issued. See "Subscription and Sale ".

Dealer
Santander Global Banking & Markets



References to Santander entities

In this document, references to "ANTS" and references to the "Issuer" are references to Abbey National Treasury Services plc;
references to "Santander UK" and the "Guarantor" are references to Santander UK plc; references to the "ANTS Group" are
references to ANTS and its subsidiaries; references to 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 Securities other than Exempt 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 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 Securities" are to 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 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 (i) the "General Terms
and Conditions of the N&C Securities" set out on page 104 herein or (ii) the "General Terms and Conditions of the Warrants" set out
on page 142 herein, as the case may be, which, in each case, together with the applicable Annex(es) relating to certain payouts,
Equity Index/ETF Linked Securities, Equity Linked Securities, Inflation Index Linked Securities or Property Index Linked
Securities, are referred to as the "Conditions". Any reference in this Base Prospectus to "Issue Terms" means either (i) in respect of
Securities other than Exempt Securities, the applicable Final Terms or (ii) in respect of Securities that are Exempt 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 and the Guarantor accept responsibility for the information contained in this Base Prospectus. To the best of the
knowledge of the Issuer and the Guarantor (each 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 Securities
Restrictions on Non-exempt Offers of Securities in Relevant Member States

Certain Tranches of 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
Securities. However, any person making or intending to make a Non-exempt Offer of Securities in any Member State of the
European Economic Area which has implemented the Prospectus Directive (each, a "Relevant Member State") may only do so if
this Base Prospectus has been approved by the competent authority in that Relevant Member State (or, where appropriate, approved



in another Relevant Member State and notified to the competent authority in that Relevant Member State) and published in
accordance with the Prospectus Directive, provided that the Issuer has consented to the use of this Base Prospectus in connection
with such offer as provided under "Consent given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)" and
the conditions attached to that consent are complied with by the person making the Non-exempt Offer of such Securities.

Save as provided above, none of the Issuer, the Guarantor and any Dealer have authorised, nor do they authorise, the making of any
Non-exempt Offer of 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 (Retail Cascades)

In the context of a Non-exempt Offer of such Securities, the Issuer and the Guarantor accept responsibility, in the jurisdictions to
which the consent to use the Base Prospectus extends, for the content of this Base Prospectus under Article 6 of the Prospectus
Directive in relation to any person (an "Investor") who purchases any Securities in a Non-exempt Offer made by any person to
whom the Issuer has given consent to the use of this Base Prospectus (an "Authorised Offeror") in that connection, provided that
the conditions attached to that consent are complied with by the Authorised Offeror. The consent and conditions attached to it are set

out under "Consent" and "Common Conditions to Consent" below.

None of the Issuer, the Guarantor or 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 none of the Issuer or any Dealer has any responsibility or liability for the actions of that Authorised Offeror.

Except in the circumstances set out in the following paragraphs, none of the Issuer, the Guarantor and any Dealer has
authorised the making of any Non-exempt Offer by any offeror nor have they consented to the use of this Base Prospectus by
any other person in connection with any Non-exempt Offer of Securities. Any Non-exempt Offer made without the consent of
the Issuer is unauthorised and none of the Issuer, the Guarantor and any Dealer accepts any responsibility or liability for the
actions of the persons making any such unauthorised offer. If, in the context of a Non-exempt Offer, an Investor is offered
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 Article 6 of the Prospectus Directive in the context of the 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 Securities and subject to the conditions set out below under "Common Conditions to Consent":

(1) 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 Securities during the relevant Consent Period (as defined below)by the relevant Dealer
and by:

(a) any financial intermediary named as an Initial Authorised Offeror in the applicable Final Terms; and

(b) any financial intermediary appointed after the date of the applicable Final Terms and whose name is published on
the Issuer’s website (http://www.aboutsantander.co.uk/investors/debt-investors/abbey-omnibus-
programme/authorised-offeror.aspx) and identified as an Authorised Offeror in respect of the relevant Non-
exempt Offer; and

2) 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 Securities in the United Kingdom and/or Ireland and/or Austria and/or Germany (as specified
in the applicable Final Terms) during the relevant Consent Period by any financial intermediary which satisfies the

"Specific Conditions to Consent" set out below.


http://www.aboutsantander.co.uk/investors/debt-investors/abbey-omnibus-programme/authorised-offeror.aspx
http://www.aboutsantander.co.uk/investors/debt-investors/abbey-omnibus-programme/authorised-offeror.aspx

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 Securities
are (in addition to the conditions described under "Specific Conditions to Consent" below if Part B of the applicable Final Terms
specifies "General Consent" as "Applicable") that such consent:

(1) is only valid during the Consent Period;

(ii) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche of Securities in each
Relevant Member State, as specified in the applicable Final Terms; and

(iii) is subject to any other conditions set out in Part B of the applicable Final Terms.

Each Tranche of 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.

Specific Conditions to Consent
The conditions to the Issuer's consent are that:

@) the financial intermediary must be 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:
www.fsa.gov.uk/register/home.do or the applicable register in the Relevant Member State to which a Non-exempt Offer is
made);

(ii) the financial intermediary 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):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Securities] (the "Securities")
described in the Final Terms dated [insert date] (the "Final Terms ") published by Abbey National Treasury Services plc
(the "Issuer "). We hereby accept the offer by the Issuer of its consent to our use of the Base Prospectus (as defined in the
Final Terms) in connection with the offer of the Securities in [the United Kingdom] [,/and] [Austria] [,/and] [Germany]
[and] [the Republic of Ireland] [delete as applicable] (the "Offer ") in accordance with the Authorised Offeror Terms and
subject to the conditions to such consent, each as specified in the Base Prospectus, and 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 the

Base Prospectus, are that the financial intermediary:-

1) will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer, the Guarantor 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 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



(b)

©

(d)

(©

®

(e

(h)

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 Securities by any person and disclosure to any
potential Investor, and will immediately inform the Issuer, the Guarantor and the relevant Dealer if at any time
such financial intermediary 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 restrictions set out under "Subscription and Sale" in this Base Prospectus which would apply as
if it were a Dealer;

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

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

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 Securities by the Investor), and
will not permit any application for 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, make such records available to the Issuer, relevant Dealer and the Guarantor or directly to the
FCA (or the appropriate authority with jurisdiction over any Dealer) in order to enable the Issuer, the Guarantor
or relevant Dealer to comply with anti-money laundering, anti-bribery, anti-corruption and "know your client"
Rules applying to the Issuer, the Guarantor or relevant Dealer;

ensure that no holder of Securities or potential Investor in the Securities shall become an indirect or direct client
of the Issuer, the Guarantor 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, the Guarantor 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, the Guarantor 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, the Guarantor or the relevant Dealer:

1) in connection with any request or investigation by the FCA or any other regulator in relation to the

Securities, the Issuer, the Guarantor or the relevant Dealer; and/or

(i) in connection with any complaints received by the Issuer, the Guarantor and/or the relevant Dealer
relating to the Issuer, the Guarantor 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

(i) which the Issuer, the Guarantor or the relevant Dealer may reasonably require from time to time in
relation to the Securities and/or as to allow the Issuer, the Guarantor 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;



@)

3)

1) during the period of the initial offering of the Securities: (i) only sell the Securities at the Issue Price specified in
the applicable Final Terms (unless otherwise agreed with the relevant Dealer); (ii) only sell the 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 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;

1)) either (i) obtain from each potential Investor an executed application for the 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
Securities on their behalf, and in each case maintain the same on its files for so long as is required by any
applicable Rules;

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

)] comply with the conditions to the consent referred to under "Common Conditions to Consent" above and any
further requirements relevant to the Non-exempt Offer as specified in the applicable Final Terms;

(m) make available to each potential Investor in the Securities the Base Prospectus (as supplemented as at the
relevant time, if applicable), the applicable Final Terms and any applicable information booklet provided by the
Issuer for such purpose and not convey or publish any information that is not contained in or entirely consistent
with the Base Prospectus and the applicable Final Terms; and

(n) if it conveys or publishes any communication (other than the 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 none of the Issuer, the Guarantor and the relevant Dealer accept any responsibility for
such communication and (C) does not, without the prior written consent of the Issuer, the Guarantor or the
relevant Dealer (as applicable), use the legal or publicity names of the Issuer, the Guarantor 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
Securities and the Guarantor as the guarantor of the relevant Securities on the basis set out in the Base
Prospectus, as supplemented at the relevant time;

agrees and undertakes to indemnify each of the Issuer, the Guarantor 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, the Guarantor 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
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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;

() 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, the Guarantor 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) the Guarantor and 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 the agreements, representations, warranties, undertakings and indemnity given by the financial
intermediary pursuant to the Authorised Offeror Terms.

If the applicable Final Terms specify "General Consent" as "Applicable'", a financial intermediary who is an
Authorised Offeror and meets all of the conditions set out in "Specific Conditions to Consent" and "Common
Conditions to Consent" above 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 statement (duly completed)
specified at paragraph (ii) under "Specific Conditions to Consent" above.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY SECURITIES IN A NON-EXEMPT OFFER
FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH 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 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. NONE
OF THE ISSUER, THE GUARANTOR AND ANY DEALER (EXCEPT WHERE SUCH DEALER IS THE RELEVANT
AUTHORISED OFFEROR) HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF THE
INFORMATION DESCRIBED ABOVE.

Non-exempt Offers: Issue Price and Offer Price

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 applicable to the Securities and prevailing market
conditions at that time. The Offer Price of such Securities will be the Issue Price or such other price as may be agreed between an
Investor and the Authorised Offeror making the offer of the Securities to such Investor. Neither the Issuer, the Guarantor or the
relevant Dealer(s) will be party to arrangements between an Investor and an Authorised Offeror, and the Investor will need to look to

the relevant Authorised Offeror to confirm the price at which such Authorised Offeror is offering the Securities to such Investor.
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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 and the Guarantor (if
applicable) for the information relating to the underlying asset, index or other asset or basis of reference to which the relevant
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 or
the Guarantor 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 or the Guarantor in connection
with the Programme.

No person is or has been authorised by the Issuer, the Guarantor 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 Securities and, if given or made, such information or representation must not be relied upon as having been authorised by the
Issuer, the Guarantor or any of the Dealers.

Independent Investigation

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any 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, the Guarantor or
any of the Dealers that any recipient of this Base Prospectus or any other information supplied in connection with the Programme or
any Securities should purchase any Securities. Each investor contemplating purchasing any Securities should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and/or the
Guarantor. Neither this Base Prospectus nor any other information supplied in connection with the Programme or the issue of any
Securities constitutes an offer or invitation by or on behalf of the Issuer, the Guarantor or any of the Dealers to any person to
subscribe for or to purchase any Securities. Furthermore, neither this Base Prospectus, nor any other information supplied in
connection with the Programme or any Securities is, nor does it purport to be, investment advice. Unless expressly agreed otherwise
with a particular investor, none of the Issuer, the Guarantor or any Dealer is acting as an investment adviser or providing advice of
any other nature, or assumes any fiduciary obligation, to any investor in Securities.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Securities shall in any circumstances imply that
the information contained herein concerning the Issuer and/or the Guarantor 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 or
the Guarantor during the life of the Programme or to advise any investor in the 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 when deciding whether or not to purchase any Securities.
Credit Ratings

Securities issued under the Programme may be rated or unrated. Where a Tranche of Securities is rated such rating will be disclosed
in the Final Terms (or Pricing Supplement, in the case of Exempt 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 ESMA on its website 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
"Ratings of the Securities" in the "Risk Factors" section of this Base Prospectus.
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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 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 Securities generally

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any 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 Securities may be restricted by law in certain jurisdictions. The Issuer, the Guarantor and the Dealers do not represent
that this Base Prospectus may be lawfully distributed, or that any 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, the Guarantor or
the Dealers which would permit a public offering of any 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, the Guarantor or the Dealers which would permit a public offering of any Securities or distribution of
this Base Prospectus in any jurisdiction where action for that purpose is required. Accordingly, no 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 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 Securities. In particular, there are restrictions
on the distribution of this Base Prospectus and the offer or sale of Securities in the United States and the European Economic Area
(including the United Kingdom and Ireland), see "Subscription and Sale".

Investment Considerations
The Securities may not be suitable for all investors.

Each potential investor in the 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:

i has sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits and risks of
investing in the 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 Securities and the impact the Securities will have on its overall investment portfolio;

i has sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities, including 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 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.



An investment in Equity Linked Securities, Equity Index/ETF Linked Securities, Inflation Index Linked Securities or Property Index
Linked 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 Securities that are linked to one or more Reference
Item(s)" below.

In making an investment decision, investors must rely on their own examination of the Issuer and the Guarantor and the terms of the
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, the Guarantor and their respective affiliates.

None of the Dealers, the Issuer and the Guarantor makes any representation to any investor in the Securities regarding the legality of
its investment under any applicable laws. Any investor in the Securities should satisfy itself that it is able to bear the economic risk of
an investment in the Securities for an indefinite period of time.

Purchasers of such 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 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 Securities are solely responsible for making their
own independent appraisal of an investigation into the business, financial condition, prospects, creditworthiness, status and affairs of
any Reference Item and the information relating to any Reference Item and the level or fluctuation of any Reference Item(s).

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



PRESENTATION OF FINANCIAL AND OTHER INFORMATION

The consolidated annual financial statements of the Issuer and the Guarantor for the years ended 31 December 2012 and 2011 were
prepared in accordance with International Financial Reporting Standards ("IFRS"). The half yearly financial reports of the Issuer and
the Guarantor for the six months ended 30 June 2013 were prepared in accordance with International Accounting Standard 34.

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
"USD", "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.
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In connection with the issue of any Tranche of Securities, the Dealer or Dealers (if any) named as the Stabilising Manager(s)
(or persons acting on behalf of any Stabilising Manager(s)) in the applicable Issue Terms may over-allot Securities (provided
that, in the case of any Tranche of Securities to be admitted to trading on a regulated market in the European Economic
Area, the aggregate principal amount of 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 Securities of the
Series (as defined below) of which such Tranche forms part at a level higher than that which might otherwise prevail.
However, there is no assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will
undertake stabilisation action. Any stabilisation action may begin on or after the date on which adequate public disclosure of
the terms of the offer of the relevant Tranche of Securities is made and, if begun, may be ended at any time, but it must end
no later than the earlier of 30 days after the issue date of the relevant Tranche of Securities and 60 days after the date of the
allotment of the relevant Tranche of Securities. Any stabilisation action or over-allotment must be conducted by the relevant
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and
rules.
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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 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 or the Guarantor 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 Securities.

A2

Certain Tranches of 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 Notes 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 Securities by the Dealers[, [names of specific financial intermediaries listed in final terms,] [and]
[each financial intermediary whose name is published on the Issuer’s website
(http://www.aboutsantander.co.uk/investors/debt-investors/abbey-omnibus-programme/authorised-offeror.aspx) 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 [insert title of relevant Securities] (the "Securities”) described
in the Final Terms dated [insert date] (the "Final Terms") published by Abbey National Treasury Services plc (the
"Issuer"). We hereby accept the offer by the Issuer of its consent to our use of the Base Prospectus (as defined in the
Final Terms) in connection with the offer of the Securities in [insert Relevant Member State] (the " Offer") in accordance
with the Authorised Offeror Terms and subject to the conditions to such consent, each as specified in the Base Prospectus,

and we are using the Base Prospectus in connection with the Offer accordingly".]
(each an "Authorised Offeror").

Consent period: The Issuer's consent referred to above is given for Non-exempt Offers of Securities during [consent
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period for the Securities to be specified here] (the "Consent 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 Securities in [specify each Relevant Member State in which the particular
Tranche of Securities can be offered]] [and (c) [specify any other conditions applicable to the Non-exempt Offer of the
particular Tranche, as set out in the Final Terms]].

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY SECURITIES IN A NON-EXEMPT
OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
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 AND GUARANTOR

Element

B.1 Legal and commercial name of the Issuer
Abbey National Treasury Services 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

A number of mature economies are implementing austerity measures in order to reduce their deficits and public debt. While
there is some consensus that this may help to resolve the sovereign and banking crisis in the medium term, in the short term
it is limiting growth, increasing unemployment and restricting taxation revenues.

Furthermore, consumer and corporate banking activity, in particular loan demand and ancillary services, remains subdued
in the current economic environment. Structural market conditions, primarily low interest rates and increased medium term
funding costs, have negatively impacted operating income of financial service providers including that of the Group.
Financial services providers face increasingly stringent and costly regulatory and supervisory requirements, particularly in
the areas of capital and liquidity management, the conduct of business, the structure of operations and the integrity of
financial services delivery. Increased government intervention and control over financial institutions, together with

measures to reduce systemic risk, may significantly impact the competitive landscape.

B.S Description of the Group

The Issuer and its subsidiaries comprise the Issuer's immediate group (the "ANTS Group"). The Issuer is a wholly owned
subsidiary of Santander UK plc (the "Guarantor") and, along with the Guarantor's other subsidiaries, forms part of the
Santander UK group (the "Santander UK Group"). The Guarantor is a subsidiary of Banco Santander, S.A. which is the
ultimate parent company. The Guarantor 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.
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B.12

Selected historical key financial information

The audited consolidated balance sheet as at 31 December 2011, 31 December 2012 and unaudited consolidated balance

sheet as at 30 June 2013 and income statement as of, and for each of the years ended, 31 December 2011 and 2012 and

unaudited income statement as of, and for the six month periods ended 30 June 2012 and 30 June 2013, 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:

Condensed Consolidated Balance Sheet

30 June 2013 31 December 2012 31 December 2011
(unaudited) £m (audited) £m (audited) £m
Assets
Cash and balances at central banks 9,284 388 7,013
Trading assets 31,163 22,498 21,891
Derivative financial instruments 27,268 33,276 33,224
Financial assets designated at fair value 2,567 3,531 4,429
Loans and advances to banks 108,584 106,986 113,222
Loans and advances to customers 40,963 44,750 38,826
Available-for-sale securities 4,313 5,113 -
Loans and receivables securities 165 162 278
Macro hedge of interest rate risk 808 1,171 1,141
Intangible assets 8 7 3
Property, plant and equipment 6 6 5
Deferred tax assets 20 20 17
Other assets 83 4 43
Total assets 225,232 217,912 220,092
Liabilities
Deposits by banks 118,010 114,535 114,019
Deposits by customers 5,820 6,249 7,114
Derivative financial instruments 27,934 34,088 35417
Trading liabilities 34,790 21,109 25,745
Financial liabilities designated at fair value 5,277 4,002 6,836
Debt securities in issue 28,982 33,770 26,980
Other liabilities 179 169 142
Provisions - 20 20
Current tax liabilities 217 175 319
Total liabilities 221,209 241,117 216,592
Equity
Share capital 2,549 2,549 2,549
Retained earnings 1,482 1,226 935
Other reserves ®) 20 16
Total shareholders’ equity 4,023 3,795 3,500
Total liabilities and equity 225,232 217,912 220,092
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Condensed Consolidated Income Statement

Six months Six months Year ended 31 Year ended 31

ended 30 June  ended 30 June Dec 2012 Dec 2011

2013 2012 (audited) (audited) £m

(unaudited) (unaudited) £m
£m £m

Interest and similar income 1,593 1,839 3,870 3,667

Interest expense and similar charges (1,601) (1,865) (3,731) (3,156)

Net interest income ®) (26) 139 511

Net fee and commission income 61 72 119 113

Net trading and other income 375 215 304 (46)

Total operating income 428 261 562 578

Administration expenses (108) (105) (198) (229)

Depreciation, amortisation and impairment (N ) 3) 7

Total operating expenses excluding provisions (109) (106) (201) (236)
and charges

Impairment losses on loans and advances (18) (20) 9 (54)

Provisions for other liabilities and charges - - (20) (20)

Total operating provisions and charges (18) (20) 29) (74)

Profit before tax 301 135 332 268

Taxation charge (45) (15) (68) (104)

Profit for the period 256 120 264 164

Statements of no significant or material adverse change

There has been no significant change in the financial position of the ANTS Group (including the Issuer) since 30 June 2013

and there has been no material adverse change in the prospects of the Issuer since 31 December 2012.

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 is dependent upon the Guarantor for a portion of its funding. The Guarantor has given a full and unconditional
guarantee in respect of the unsubordinated liabilities of the Issuer incurred prior to 30 June 2015 under a deed poll
guarantee entered into by the Guarantor on 10 May 2012. The Issuer has given a reciprocal guarantee in respect of the
unsubordinated liabilities of the Guarantor incurred prior to 30 June 2015. Neither the Issuer nor the Guarantor relies on a
guarantee from Banco Santander, S.A. or any other member of the Santander Group to generate funding or liquidity.
Similarly, neither the Issuer nor the Guarantor raises funds to finance or guarantee the debts of other members of the
Santander Group. See further Element B.5 above.

B.15 Principal activities

The Issuer’s business consists of three main divisions: Corporate Banking, Markets and Corporate Centre.

(a) Corporate Banking

Corporate Banking offers a wide range of products and financial services to customers through a network of regional
business centres and through telephony and e-commerce channels. Corporate Banking products and services include loans,
bank accounts, deposits, treasury services, invoice discounting, cash transmission and asset finance.

The SME and Mid Corporate business principally serves small and medium enterprises with an annual turnover of more
than £250,000 up to £50m ("SMEs") and other corporate customers with an annual turnover of up to £500m. This also

includes real estate lending.

The Large Corporates business offers specialist treasury services in fixed income and foreign exchange, lending,
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transactional banking services, capital markets and money markets to large multi-national corporate customers with an
annual turnover of more than £500m. Lending includes syndicated loans and structured finance. Transactional banking
includes trade finance and cash management. Money market activities include securities lending/borrowing and repos.

(b) Markets

Markets offers risk management and other services to financial institutions, as well as other Santander UK divisions. Its

main product areas are fixed income and foreign exchange, equity, capital markets and institutional sales.
(c) Corporate Centre

Corporate Centre includes Financial Management and Investor Relations ("FMIR") and the non-core portfolios of social
housing loans and structured credit assets. FMIR is responsible for managing capital and funding, balance sheet
composition, structural market risk and strategic liquidity risk for the Santander UK Group. The non-core portfolios are
being run-down and/or managed for value.

B.16 Controlling shareholders
The Issuer is a wholly and directly owned subsidiary of the Guarantor.

B.17 Credit ratings
The long-term debt of the Issuer has been rated A2 by Moody's Investors Service Ltd ("Moody's") and A by Fitch Ratings
Ltd. ("Fitch") and the short-term debt of the Issuer has been rated P-1 by Moody's and F1 by Fitch.
Securities issued under the Programme may be rated or unrated by any one or more of the rating agencies referred to above.
Where a Series of Securities is rated, such rating will be disclosed in the Final Terms and will not necessarily be the same
as the rating assigned to the Issuer by the relevant rating agency.
[Issue specific summary:
The Securities [have been/are expected to be] rated [specify rating(s) of Series being issued] by [specify rating agent(s)].
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.]

B.18 Description of the Guarantee
The Securities will be unconditionally and irrevocably guaranteed by the Guarantor. The obligations of the Guarantor
under its guarantee will be direct, unconditional, unsecured and unsubordinated obligations of the Guarantor and will rank
pari passu and equally with all present and future unsecured and unsubordinated obligations of the Guarantor without any
preference among themselves and without any preference one above the other by reason of priority of date of issue,
currency of payment or otherwise, except for obligations given priority by law.

B.19 Information about the Guarantor

B.1 Legal and commercial name of the Guarantor
Santander UK plc
B.2 Domicile / legal form / legislation / country of incorporation

The Guarantor is a public limited liability company incorporated and domiciled in England and Wales, registered under the
Companies Act 1985.

B.4b Trend information
See Element B.4b above.

B.S Description of the Group
See Element B.5 above.
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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 2011 and 31 December 2012 and the audited consolidated
income statement for each of the years ended 31 December 2011 and 31 December 2012, have been extracted without any
adjustment from, and should be read in conjunction with, the Guarantor’s consolidated financial statements in respect of
those dates and periods. The unaudited condensed consolidated balance sheet as at 30 September 2013 and unaudited
condensed consolidated income statement for the nine month periods ended 30 September 2013 and 30 September 2012
have been extracted without any adjustment from, and should be read in conjunction with, the Guarantor’s condensed
consolidated financial information in respect of these periods. The unaudited balance sheet as at 31 December 2012 and
unaudited income statement for the nine month period ended 30 September 2012 included below for comparative purposes
have been restated to reflect discontinued operations relating to the sale of the co-brands card business:

Consolidated Balance Sheet as at 31 December 2012 and 31 December 2011

31 December 2012

31 December 2011

(audited) £m (audited) £m
Assets
Cash and balance at central banks 29,282 25,980
Trading assets 22,498 21,891
Derivative financial instruments 30,146 30,780
Financial assets designated at fair value 3,811 5,005
Loans and advances to banks 2,438 4,487
Loans and advances to customers 191,907 201,069
Available-for-sale securities 5,483 46
Loans and receivables securities 1,259 1,771
Macro hedge of interest rate risk 1,222 1,221
Intangible assets 2,325 2,142
Property, plant and equipment 1,541 1,596
Current tax assets 50 -
Deferred tax assets 60 257
Retirement benefit assets 254 241
Other assets 768 1,088
Total assets 293,044 297,574
Liabilities
Deposits by banks 9,935 11,626
Deposits by customers 149,037 148,342
Derivative financial instruments 28,861 29,180
Trading liabilities 21,109 25,745
Financial liabilities designated at fair value 4,002 6,837
Debt securities in issue 59,621 52,651
Subordinated liabilities 3,781 6,499
Other liabilities 2,526 2,571
Provisions 914 970
Current tax liabilities 4 271
Retirement benefit obligations 305 216
Total liabilities 280,095 284,908

Equity
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Share capital and other equity instruments 3,999 3,999
Share premium 5,620 5,620
Retained earnings 3,312 3,021
Other reserves 18 26
Total shareholders' equity 12,949 12,666
Total liabilities and equity 293,044 297,574

Condensed Consolidated Balance Sheet as at 30 September 2013 and 31 December 2012 *

30 September 2013

31 December 2012*

(unaudited) £m (unaudited) £m
Assets
Cash and balance at central banks 32,468 29,282
Trading assets 33,281 22,498
Derivative financial instruments 25,976 30,146
Financial assets designated at fair value 2,762 3,811
Loans and advances to banks 2,389 2,438
Loans and advances to customers 185,912 190,782
Available-for-sale securities 4,504 5,483
Loans and receivables securities 1,162 1,259
Macro hedge of interest rate risk 789 1,222
Intangible assets 2,327 2,325
Property, plant and equipment 1,456 1,541
Current tax assets 42 50
Deferred tax assets 48 60
Retirement benefit assets 209 254
Other assets 1,229 1,893
Total assets 294,554 293,044
Liabilities
Deposits by banks 9,140 9,935
Deposits by customers 149,050 149,037
Derivative financial instruments 24,993 28,861
Trading liabilities 34,998 21,109
Financial liabilities designated at fair value 5,415 4,002
Debt securities in issue 51,982 59,621
Subordinated liabilities 3,409 3,781
Other liabilities 1,697 2,526
Provisions 579 914
Current tax liabilities 3 4
Retirement benefit obligations 451 305
Total liabilities 281,717 280,095
Equity
Shareholders' equity 12,837 12,949
Total equity 12,837 12,949
Total liabilities and equity 294,554 293,044

*Data as at 31 December 2012 (where marked with an '*' in the column title and specified as 'unaudited') has been restated

to reflect discontinued operations relating to the sale of the co-brands card business.

Consolidated Income Statement for years ended 31 December 2012 and 31 December 2011
Year ended 31 December
2012 (audited) £m

Year ended 31 December

2011 (audited) £m

Interest and similar income 7,621 7,618
Interest expense and similar charges (4,706) (3,788)
Net interest income 2915 3,830
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Fee and commission income 1,164 1,138
Fee and commission expense (264) (220)
Net fee and commission income 900 918
Net trading and other income 1,086 437
Total operating income 4,901 5,185
Administration expenses (1,976) (1,995)
Depreciation, amortisation and impairment (246) (447)
Total operating expenses excluding provisions and (2,222) (2,442)
charges

Impairment losses on loans and advances (1,009) (565)
Provisions for other liabilities and charges (439) 917)
Total operating provisions and charges (1,448) (1,482)
Profit before tax 1,231 1,261
Taxation charge (292) (358)
Profit for the year 939 903

Condensed Consolidated Income Statement for 9 month periods ended 30 September 2013 and 30 September 2012*

Nine months ended 30

Nine months ended 30

September 2013 September 2012*
(unaudited) £m (unaudited) £m
Net interest income 2,151 2,105
Non-interest income 807 1,656
Total operating income 2,958 3,761
Administration expenses (1,470) (1,428)
Depreciation, amotisation and impairment (180) (178)
Total operating expenses excluding provisions and (1,650) (1,606)
charges
Impairment losses on loans and advances (360) (828)
Provisions for other liabilities and charges (57) (287)
Total operating provisions and charges (417) (1,115)
Profit before tax on continuing operations 891 1,040
Taxation charge on continuing operations (174) (255)
Profit after tax from continuing operations 717 785
Discontinued operations (12) 42
Profit after tax for the period 705 827

*Data for the 9 months ended 30 September 2012 has been restated to reflect discontinued operations relating to the sale of
the co-brands card business.

Statements of no significant or material adverse change
There has been no significant change in the financial position of the Santander UK Group (including the Guarantor) since

30 September 2013 and there has been no material adverse change in the prospects of Santander UK plc since 31 December
2012.

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

evaluation of its solvency.

B.14 Dependence upon other Group entities
The Guarantor is dependent upon the Issuer and the other members of the Santander UK Group. See further Element B.5
and Element B.14 above.
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B.15 The Guarantor's Principal activities
The Guarantor’s business divisions consist of Retail Banking, Corporate Banking, Markets and Corporate Centre.

Retail Banking

Retail Banking offers a wide range of products and financial services to customers through a network of branches, agencies
and ATMs, as well as through telephony, e-commerce and intermediary channels. It principally serves personal banking
customers, but also services small businesses with a turnover of less than £250,000 per annum. Retail Banking products
include residential mortgage loans, savings and current accounts, credit cards (excluding the co-brand credit card business)
and personal loans as well as a range of insurance products.

Corporate Banking

Corporate Banking offers a wide range of products and financial services to customers through a network of regional
business centres and through telephony and e-commerce channels. Corporate Banking products and services include loans,
bank accounts, deposits, treasury services, invoice discounting, cash transmission and asset finance.

The SME and mid corporate business principally serves small and medium enterprises with an annual turnover of more than
£250,000 up to £50m ("SMEs"), and other corporate customers with an annual turnover of up to £500m. This also includes
real estate lending.

The Large Corporates business offers specialist treasury services in fixed income and foreign exchange, lending,
transactional banking services, capital markets and money markets to large multinational corporate customers with an
annual turnover of more than £500m. Lending includes syndicated loans and structured finance. Transactional banking
includes trade finance and cash management. Money market activities include securities lending/borrowing and repos.

Markets

Markets offers risk management and other services to financial institutions, as well as other Santander UK divisions. Its
main product areas are fixed income and foreign exchange, equity, capital markets and institutional sales.

Corporate Centre

Corporate Centre includes Financial Management & Investor Relations ("FMIR") and the non-core corporate and legacy
portfolios as well as the co-brand credit card business. FMIR is responsible for managing capital and funding, balance sheet
composition, structural market risk and strategic liquidity risk for Santander UK. The non-core corporate and 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. Deals to sell the co-brand credit cards were completed in
the first half of 2013.

B.16 Controlling shareholders

As at the date of this Prospectus, shares in the Guarantor are beneficially owned by Santander UK Group Holdings Limited,
which is a directly owned subsidiary of Banco Santander, S.A. and its indirect wholly owned subsidiary company Santusa
Holding, S.L. Legal ownership of shares in the Guarantor will transfer from Banco Santander, S.A. and Santusa Holding,

S.L. to Santander UK Group Holdings Limited upon receipt of stamped stock transfer forms from the Stamp Office.

B.17 Credit ratings

The long-term debt of the Guarantor has been rated A by Standard & Poor’s Credit Market Services Europe Limited
("S&P"), A2 by Moody's Investors Service Ltd ("Moody's") and A by Fitch Ratings Ltd. ("Fitch") and the short-term debt
of the Guarantor has been rated A-1 by S&P, P-1 by Moody's and F1 by Fitch.

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.
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SECTION C - SECURITIES

Element

C.1 Type and class of the Securities

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

N&C Securities may be fixed rate N&C Securities, floating rate N&C Securities, zero coupon N&C Securities, non-interest
bearing N&C Securities, variable interest rate N&C Securities or variable redemption N&C Securities or, if partial
redemption N&C Securites, may be fixed rate N&C Securities and variable interest N&C Securities.

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

The N&C Securities may also be redeemed at par.

Warrants may be equity linked Warrant, an equity index/ETF Linked Warrant, an inflation index linked Warrant, a property
index linked Warrant or a cross-asset linked Warrant.

The Warrants may either be European style Warrants, American style Warrants or Bermudan style Warrants.
The security identification number of the Securities will be set out in the applicable Final Terms.

[Issue specific summary

Title of Securities: [®]
Series Number: [®]
Tranche Number [®]
ISIN Code: [®]
Common Code: [®]

[The Notes will be consolidated and will form a single Series with [identify earlier Tranches] on [®].]

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

[Issue specific summary

Currency of the Securities: [®]]

CsS Restrictions on free transferability

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

10
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The minimum denominations of each N&C Security will be €1,000 (or the equivalent amount in a currency other than
euro).

11
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C.8

Description of the rights attaching to the Securities

Status: The Securities constitute direct, unconditional, unsecured and unsubordinated obligations of the Issuer and 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.

Guarantee: The Securities have the benefit of an unconditional and irrevocable guarantee by the Guarantor. Such
obligations of the Guarantor constitute direct, unconditional, unsecured and unsubordinated obligations and rank pari passu
with all present and future direct, unconditional, unsecured and unsubordinated obligations of the Guarantor, without
preference amongst themselves and without any preference one above the other by reason of priority of date of issue,
currency of payment or otherwise, except obligations given priority by law.

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

Deed of covenant: The Securities have the benefit of a deed of covenant dated 21 February 2013.
Right to interest: N&C Securities may bear interest as determined in accordance with item C.9 below.

Right to redemption: The early redemption amount, final redemption amount or cash settlement amount (where
applicable) is determined in accordance with item C.9 below.

Taxation: All payments in respect of the 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,
neither the Issuer nor, as the case may be, the Guarantor will be required to pay any additional amounts to cover the
amounts so deducted. Further, all payments in respect of the Securities will be made subject to any withholding or
deduction required pursuant to fiscal and other laws, as provided in Condition 6.5(B) of the General Terms and Conditions
of the N&C Securities, and Condition 9.3 of the General Terms and Conditions of the Warrants.

Events of Default: This includes non-payment, non-performance or non-observance of the Issuer’s or Guarantor’s
obligations in respect of the Securities and also the insolvency or winding up of the Issuer or the Guarantor. An event of
default will only be treated as such if at least 25% of the Securityholders in nominal amount or number of units, as
applicable, have requested this.

Governing law: English law.

C9

Payment Features
[Issue specific summary:

Issue Price: [[®] per cent of the Aggregate Nominal Amount/[ ®] per Security]
Issue Date: [®]
Calculation Amount: [®]
Maturity Date / [®]

Settlement Date:

Early Redemption [Final Redemption Amount]/[®]/[the Amortised Face Amount calculated in accordance with
Amount / Early the following formula: RP x (1 + AY)*, where RP is [insert Reference Price], AY is [insert
Cancellation Amount: Accrual Yield] and ¥ is [30/360]/[Actual/360]/[Actual/365]]/[The fair market value of the

N&C Securities less associated costs]/[the fair market value of the Warrants plus any exercise

price paid less associated costs]

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

12
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For partial redemption N&C Securities, insert the following and one of Interest Payment Option 1, Interest Payment
Option 2 or Interest Payment Option 3 below:

Partial redemption N&C Securities will pay interest comprising, (i) in respect of the nominal amount of each N&C Security
equal to the such nominal amount multiplied by the Partial Redemption Nominal Percentage, such part will accrue interest
at a fixed rate of [insert amount] per cent. [per annum] and, (ii) in respect of the nominal amount of each N&C Security
equal to such nominal amount multiplied by the Outstanding Partial Redemption Nominal Percentage as follows:
For variable interest rate N&C Securities, any of the following Interest Payment Options may apply:
Interest Payment Option 1
Calculation Amount * Rate of Interest
Interest Payment Option 2
(1) If the Barrier Condition is satisfied:
Calculation Amount * Rate of Interest ,—;; 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. [The yield of the N&C
Securities is [ | determined as described in the applicable Final Terms. The yield is calculated at the Issue Date on the

basis of the Issue Price. It is not an indication of future yield. (insert if Fixed Rate N&C Securities only)]

For variable redemption N&C Securities or variable settlement Warrants that may be terminated prior to their respective

final redemption or settlement date, the following may apply:
(1) N&C Securities - Subject to any prior purchase and cancellation or early redemption, each N&C Security may be
early redeemed at the Automatic Early Redemption Amount which will be equal to the Autocallable Amount on

the relevant Automatic Early Redemption Date in [ @] if the Calculation Agent determines that Barrier Condition
is satisfied:

2) Warrants - If Barrier Condition has been satisfied, the Cash Settlement Amount shall be equal to the applicable

Autocallable Amount. Otherwise it is determined as provided below:

Such redemption or settlement amounts will become payable, or in the case of Warrants subject to due exercise having

occurred, will become payable on the relevant Maturity Date or Settlement Date specified in Element C16 below.

For partial redemption N&C Securities the following may apply:

Subject to any prior purchase and cancellation or early redemption, each N&C Security may be redeemed:

13
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(1) in part by payment of the Partial Redemption Amount in the [Specified Currency] on the Partial Redemption
Date, which amount shall be deemed to be the first instalment of principal in respect of the relevant N&C
Security; and [either

2) in part, such part representing the final instalment in respect of the N&C Security, at the Autocallable Amount on
the relevant Automatic Early Redemption Date in [Specified Currency] if the Calculation Agent determines that
Barrier Condition is [not] satisfied; or]

([2/3])  in part, such part representing the final instalment in respect of the N&C Security, on the Maturity Date at an
amount in [Specified Currency] determined by the Calculation Agent in accordance with the methodology

provided below:

For variable redemption Securities terminated on the final redemption or settlement date, any of the following may

apply:

(1) N&C Securities — Subject to any prior purchase and cancellation or early redemption, each N&C Security will be
redeemed on the Maturity Date at an amount in [Specified Currency] determined by the Calculation Agent in
accordance with the methodology provided below:

2) Warrants — Unless previously exercised or cancelled, the Cash Settlement Amount per Warrant will be an amount
in [Specified Currency] determined by the Calculation Agent in accordance with the methodology provided
below:

Final Payment Option 1

Calculation Amount * [[ @] per cent. + Bonus Amount - Barrier Return]

Final Payment Option 2

Calculation Amount * [[ @] per cent. + [[ @] per cent. * Max[Floor, Min(Cap, ((Participation * Asset Final Performance)
[+/-] [ @] per cent.))]] [+/-]

(@) [Max(Floor, Min(Cap, (Participation * Asset Final Performance)))];
(b) [Bonus]; or
(c) [Barrier Return]]
Final Payment Option 3
(1) If the Barrier Condition has been satisfied:
Calculation Amount * [Max(Floor, Min(Cap, (Participation * Asset Final Performance)))]
2) If the Barrier Condition has not been satisfied.:

Calculation Amount * [Max(Floor, Min(Cap, (Participation * Asset Final Performance))) — Max(Floor,
(Participation * Asset Final Performance))] [+/-] [Bonus]

Final Payment Option 4
(1) If the Barrier Condition has been satisfied:

Calculation Amount * [Outstanding Partial Redemption Nominal Percentage *| [[ ®] per cent.] [[ ®] per cent. +
[/ ®] per cent. * Min[Cap,;, Max(Floor, (Participation * Asset Final Performance), Cap,-,)]]]

14
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)

If the Barrier Condition has not been satisfied.:

Calculation Amount * [Outstanding Partial Redemption Nominal Percentage *| [[ ®] per cent.] [[ ®] per cent. +
[[ ®] per cent. * Max[Floor, Min (Cap, (Participation * Asset Final Performance))]]] [(Participation * Asset

Final Performance)]

Final Payment Option 5

)

)

G)

If Asset Final Performance is greater than or equal to Barrier,-;,:
Calculation Amount * [ @] per cent.
If Asset Final Performance is less than Barrier,-; but greater than or equal to Barrier,_,:

Calculation Amount * [[@®] per cent.] [Max(Floor, Min(Cap, (Participation * Asset Final Performance)))]
[(Participation * Asset Final Performance)]

If Asset Final Performance is less than Barrier,-:

Calculation Amount * [Min(Cap, (Participation * Asset Final Performance))] [Max(Floor, Min(Cap,
(Participation * Asset Final Performance))) — Max(Floor, (Participation * Asset Final Performance))]
[(Participation * Asset Final Performance)]

Final Payment Option 6

)

)

If the Barrier Condition is satisfied:

Calculation Amount * [[ @] per cent.] [[ ®] per cent. + [[ @] per cent. * Max[Floor, Min(Cap, (Participation *
Asset Final Performance))]]]

If the Barrier Condition is not satisfied and:
(a) the Trigger Condition is satisfied:

Calculation Amount * [[®] per cent] [Max[Floor, Min(Cap, (Participation * Asset Final
Performance))]]

(b) the Trigger Condition is not satisfied:

Calculation Amount * [[®] per cent] [Max[Floor, Min(Cap, (Participation * Asset Final
Performance))]] [(Participation * Asset Final Performance)]

Final Payment Option 7

1)

If the Barrier Condition has been satisfied and:
(@) Asset Final Performance is greater than [or equal to] the Barrier:

Calculation Amount * [[@] per cent.] [[®] per cent. + (Cap * (Participation * Asset Final
Performance))]

(b) Asset Final Performance is less than [or equal to] the Barrier:

Calculation Amount * [ @] per cent.
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2) If the Barrier Condition has not been satisfied.:
Calculation Amount * (Participation * Asset Final Performance)
Final Payment Option 8§
(1) If Asset Final Performance is greater than the Barrier:
Calculation Amount * [ @] per cent.
2) If Asset Final Performance is equal to the Barrier:
Calculation Amount * [ @] per cent.
3) If Asset Final Performance is less than the Barrier:
Calculation Amount * (Participation * Asset Final Performance)
Set out the relevant definitions from the below, completing or, where not relevant, deleting the following provisions:
For these purposes:

"Asset" means in relation to the relevant Asset Class, a Single Asset or a constituent of a Basket Asset as set out in Element
C20 below.

"Asset Class" means [shares [and]/depositary receipts [and]/equity index(ices) [and]/exchange traded funds
[and]/inflation index(ices) [and]/property index(ices) [and]/fixed income 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 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 below: insert table].

"Autocallable Amount” [has the value set out in the table below in relation to the [Scheduled Observation Date]
[Valuation Date] [Calculation Date] specified in such table in respect of which the Autocallable Amount has become

payable or is triggered] [means the Partial Redemption Autocall Amount].

"Automatic Early Redemption Date" means [insert].
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"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:
(a) where Barrier Condition Early (European) is applicable:
[[ ®] per cent.] [n * [ @] per cent.]; or
(b) where Barrier Condition Early (Bermudan) is applicable:
[/ ®] per cent.] [n * [ @] per cent.];or
(c) 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].

"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 Asset Level of [each] [any] [the] [Basket] Asset is
[at] [all] [any] [time[s]] greater than [or equal to] Barrier (Final).

"Barrier Condition Final (European)" shall be deemed satisfied if the Calculation Agent determines that on the Final

Valuation Date the Asset Final Performance is greater than [or equal to] Barrier (Final).
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"Barrier Early Calculation Date"” means [date to be specified] [each Scheduled Observation Date] [Valuation Date]
[Calculation Date].

"Barrier Return" shall mean an amount determined by the Calculation Agent in accordance with the following

methodology:-

(a) if Asset Final Performance is greater than [or equal to] the Barrier,
[ ®] per cent.

(b) if Asset Final Performance is less than [or equal to] the Barrier:

Max[(Cap [+/-] (Participation * Asset Final Performance)), Floor]
"Basket Asset” means an Asset that is a constituent of a basket of Assets.
"Bonus" means an amount calculated and determined by the Calculation Agent in accordance with the following:
(a) If the Asset Final Performance is greater than [or equal to] Barrier,
[] ®] per cent.] [Min[Max(Floor, (Participation * Asset Final Performance)), Cap|]|
(b) If the Asset Final Performance is less than [or equal to] Barrier,
[ ®] per cent.

"Bonus Amount" shall be determined by the Calculation Agent in respect of each [Scheduled Observation Date]
[Valuation Date] [Calculation Date] in accordance with the following formula:

Bonus Number * [ ®] per cent.

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

"Bonus Number" shall be [the number of times that the Bonus Condition is satisfied during the Observation Period] [the
number corresponding to the last [Scheduled Observation Date] [Valuation Date] [Calculation Date] during the
Observation Period upon which the Barrier Condition is satisfied] [or, if the Barrier Condition is not satisfied, zero]

[number to be specified].

"Calculation Date" means [insert date(s)] [each Scheduled Trading Day in the Observation Period] [subject to
adjustment].

"Cap" means [ ®] per cent.
"Closing Level"” means the closing level or price of the relevant Asset.

"Downside Performance" means/[, in respect of the relevant Asset,] an amount expressed as a percentage, calculated and

determined by the Calculation Agent in accordance with the following formula:

sset Initial — sset Final

sset Initial

"Early Laggard" shall mean in relation to the [Scheduled Observation Date] [Valuation Date] [Calculation Date], the
Asset with the lowest calculated Early Performance, as determined by the Calculation Agent in respect of the relevant date.

For the avoidance of doubt, if two or more [Basket] Assets have the same Early Performance as of the [Scheduled
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Observation Date] [Valuation Date] [Calculation Date], the Calculation Agent shall select any such [Basket] Asset as the
Early Laggard acting in good faith and in a commercially reasonable manner.

"Early Outperformer" shall mean in relation to the [Scheduled Observation Date] [Valuation Date] [Calculation Date],
the Asset with the highest calculated Early Performance, as determined by the Calculation Agent in respect of the relevant
date. For the avoidance of doubt, if two or more [Basket] Assets have the same Early Performance as of the [Scheduled
Observation Date] [Valuation Date] [Calculation Date], the Calculation Agent shall select any such [Basket] Asset as the
Early Outperformer acting in good faith and in a commercially reasonable manner.

"Early Performance” means/, in respect of the relevant Asset,] an amount expressed as a percentage, calculated and

determined by the Calculation Agent in accordance with the following formula:

s set Early
sset Initial

"Early Performance (Call Spread)" means/, in respect of the relevant Asset,] an amount expressed as a percentage,

calculated and determined by the Calculation Agent in accordance with the following formula:

s set Early
sset Initial

"Early Performance (Rolling Lookback)" means/, in respect of the relevant Asset,] an amount expressed as a percentage,

calculated and determined by the Calculation Agent in accordance with the following formula:

s set Early
sset Lookback

"Early Weighted Performance” means an amount (expressed as a percentage) determined by the Calculation Agent being
the sum of the values obtained by applying the following formula to each Basket Asset:

sset Early — sset Initial

sset Initial

"Enhanced Weighted Performance” means an amount (expressed as a percentage) determined by the Calculation Agent

being the sum of the values obtained by applying the following formula to each Basket Asset:
W * Upside Performance

"Final Laggard" shall mean the Asset with the lowest [calculated Downside Performance] [calculated Final Performance]
[calculated Upside Performance] [Observation Level] as determined by the Calculation Agent in respect of the relevant
date. For the avoidance of doubt, if two or more Assets in the Basket have the same [Downside Performance as of the Final
Valuation Date] [Final Performance as of the Final Valuation Date] [Upside Performance as of the Final Valuation Date]
[Observation Level], the Calculation Agent shall select any such Asset as the Final Laggard acting in good faith and in a

commercially reasonable manner.

"Final Outperformer" shall mean the Asset with the highest [calculated Downside Performance] [calculated Final
Performance] [calculated Upside Performance] [Observation Level], as determined by the Calculation Agent in respect of
the relevant date. For the avoidance of doubt, if two or more Assets in the Basket have the same [Downside Performance as
of the Final Valuation Date] [Final Performance as of the Final Valuation Date] [Upside Performance as of the Final
Valuation Date] [Observation Level], the Calculation Agent shall select any such Asset as the Final Outperformer acting in

good faith and in a commercially reasonable manner.

"Final Performance" means/, in respect of the relevant Asset,] an amount expressed as a percentage, calculated and

determined by the Calculation Agent in accordance with the following formula:

s set Final
sset Initial
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"Final Performance (Call Spread)" means/, in respect of the relevant Asset,] an amount expressed as a percentage,
calculated and determined by the Calculation Agent in accordance with the following formula:

s set Early
sset Initial

"Final Performance (Lookback)" means/[, in respect of the relevant Asset,] an amount expressed as a percentage,
calculated and determined by the Calculation Agent in accordance with the following formula:

s set Final

Ma [(Participation  sset Initial), b servation Level]

"Final Performance (Temporis)" means|, in respect of the relevant Asset,] an amount expressed as a percentage,

calculated and determined by the Calculation Agent in accordance with the following formula:

sset Final — sset Lookback

s set Initial

"Final Valuation Date" means [insert].

"Final Weighted Performance" means an amount (expressed as a percentage) determined by the Calculation Agent being

the sum of the values obtained by applying the following formula to each Basket Asset:

sset Final — sset Initial

sset Initial
"Fixed Income Benchmark" shall mean the relevant Rate of Interest specified in Element C20 below.
"Floor" means [ ®] per cent.
"i" shall mean the corresponding number related to a defined term as specified herein.
"Initial Valuation Date" means [insert].
"Intraday Level" means the intraday level or price of the relevant Asset.
"Interest Payment Date(s)" means [insert].
"Knock-out Level" [means [ @] per cent.] [n * [ ®] per cent.] [Asset Initial * [ @] per cent.] [Asset Initial * [ @] per cent. *
n] [shall mean the level ascribed to the relevant [Scheduled Observation Date] [Valuation Date] [Calculation Date], as

specified in the table below: insert table].

"Max" followed by a series of amounts inside brackets, means whichever is the greater of the amounts separated by a

comma inside those brackets.

"Min" followed by a series of amounts inside brackets, means whichever is the lesser of the amounts separated by a comma

inside those brackets.
"n" shall mean the corresponding number related to a defined term within the Conditions as specified herein.

"Observation Days" means the total number of [calendar days] [Business Days] [Scheduled Observation Dates]
[Valuation Dates] [Calculation Dates] in the [Interest Period] [Observation Period].

"Observation Period" means [insert].

"Observation Level" means [the Opening Level] [the lowest Closing Level observed on each Scheduled Observation Date]
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[the highest Closing Level observed on each Scheduled Observation Date] [the level of the Asset][the Rate of Interest]
observed by the Calculation Agent on the relevant [Initial Valuation Date] [Scheduled Observation Date] at [insert time]
[the level of the relevant Asset scheduled to be published by the Inflation Index Sponsor for the Reference Month of [ ®]
where the relevant Asset Class is an Inflation Index] [the level of the relevant Asset scheduled to be published by the
Property Index Sponsor for the reference month of [ ®] where the relevant Asset Class is a Property Index].

"Opening Level" means the opening level or price of the relevant Asset.

"Outstanding Partial Redemption Nominal Percentage” means [insert percentage]

"Paid Interest” means, in respect of a N&C Security, the sum of all interest paid in respect of that N&C Security from (and
including) the Issue Date to (and including) the immediately preceding Specified Interest Payment Date, if any.

"Participation” means [ ®] per cent.

"Partial Redemption Autocall Amount”" means Outstanding Partial Redemption Nominal Percentage multiplied by

Calculation Amount.

"Partial Redemption Nominal Percentage" means [insert percentage].

"Range Condition" shall be deemed satisfied in respect of any day if the Asset Level for such day observed by the
Calculation Agent is greater than [or equal to] [ @] [per cent.] per annum and less than [or equal to] [ @] [per cent.] [per

annum.]

"Range Days" means the actual number of [calendar days] [Business Days] [Scheduled Observation Dates] [Valuation
Dates] [Calculation Dates] in the [Interest Period] [Observation Period] on which the Range Condition is satisfied.

"Rate of Interest" shall mean in connection with the relevant N&C Coupon Payout [Insert one of:]

/[ ®] per cent.] [per annum];

Screen Rate Determination,

ISDA Determination,

Bank of England Base Rate Determination,

(n * [ @] per cent.);

[(n * [ ®] per cent.)] — Paid Interest,

Max(Floor, Min(Cap, Participation * Asset Early [Performance] + [ ®] per cent.)) [+/- Barrier Return];

([0] per cent _Range ays _ ) or

bserv ation ays
[the applicable percentage rate specified in the table below: [insert table].]
"Scheduled Observation Date" means [insert date(s)] [each Scheduled Trading Day in the Observation Period].
"Single Asset" means a single Asset described in item C.20 below.
"Trade Date" means [insert].

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

"Trigger Condition (European)" shall be deemed satisfied if the Calculation Agent determines that on the Final Valuation
Date the Asset Final Performance is greater than [or equal to] the Trigger.

"Trigger" means:

(a) where Trigger Condition (European) is applicable:
[ ®] per cent.; or

(b) where Trigger Condition (American) is applicable:
Asset Initial * [ @] per cent.

"Upside Performance" means/, in respect of the relevant Asset,] an amount expressed as a percentage, calculated and

determined by the Calculation Agent in accordance with the following formula:

sset Final — (Barrier s set Initial)

s set Initial

"Valuation Date" means [specify date(s)] [each Scheduled Trading Day in the Observation Period] [subject to
adjustment].

"W" means the weighting in respect of the relevant Basket Asset, as specified in the table below: insert table:

"Weighted Performance” means an amount (expressed as a percentage) determined by the Calculation Agent being the
sum of the values obtained by applying the following formula to each Basket Asset:

W * Final Performance

The above provisions are subject to adjustment as provided in the conditions of the Securities to take into account events in
relation to the Asset(s) or the Securities. This may lead to adjustments being made to the Securities or in some cases the

Securities being terminated early at an early redemption or cancellation amount.

C.10

Derivative component on interest

[Not Applicable — The N&C Securities do not have a derivative component in the interest payment. ]
[The following table sets out illustrative values of the interest amount payable per N&C Security on the relevant Interest

Payment Date:
[Issue specific summary:
[insert table]]

Worse Case Scenario: In a worst case scenario the amount payable per N&C Security at the Maturity Date will be [ @] if

[®]]

Listing and Admission to trading
[Issue specific summary:

[Application for Securities has been made [for listing on the Official List of the [United Kingdom Listing Authority] [Irish
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Stock Exchange] [specify other Stock Exchange] and] for admission to trading on the [Regulated Market of the [London]
[Irish] Stock Exchange] [specify other Stock Exchange].]

[The Securities will not be listed on a regulated market but application is expected to be made by the Issuer (or on its
behalf) for the Securities to be included to trading on the Open Market (Freiverkehr) of the Frankfurt Stock Exchange
(Borse Frankfurt Zertifikate AG)]]

C.15 | Description of how the value of the Securities is affected by the value of the underlying Asset
The following table sets out illustrative values of the amounts payable per Security on the Maturity Date or Settlement Date,
as applicable:
[Issue specific summary [This Element C.15 only to be included where the Securities are derivative securities for the
purpose of Commission Regulation (EC) No. 809/2004 (as amended)]:
[insert table]
These Securities are derivative securities and their value may go down as well as up.]
Worse Case Scenario: In a worst case scenario the amount payable per Calculation Amount at the [Maturity] [Settlement]
Date will be [ @] if [ ®]

C.16 Expiration Date or Maturity Date of the Securities
[Issue specific summary [This Element C.16 only to be included where the Securities are derivative securities for the
purpose of Commission Regulation (EC) No. 809/2004 (as amended)]:
[For N&C Securities, insert: The Maturity Date of the Securities is [®], subject to adjustment] [For Warrants, insert: the
exercise date[s] is [®] [or, if earlier the date on which the [Barrier Condition] [Trigger Condition] is satisfied], subject to
adjustment. The Settlement Date will fall on or about [ ®] business days following the relevant exercise date]

C.17 Settlement procedures of the Securities
The Securities will be settled on the applicable Settlement Date or Maturity Date at the relevant amount per Security, in the
case of Warrants following due exercise.
[For the purposes of the Issue specific summary: This Element C.17 only to be included where the Securities are
derivative securities for the purpose of Commission Regulation (EC) No. 809/2004 (as amended))]

C.18 | Description of how the return on derivative securities takes place
[Issue specific summary [This Element C.18 only to be included where the Securities are derivative securities for the
purpose of Commission Regulation (EC) No. 809/2004 (as amended)]:
For variable interest Securities, the return is illustrated in item C.10 above.
For variable redemption Securities or Warrants the return is illustrated in item C.15 above.
These Securities are derivative securities and their value may go down as well as up.]

C.19 The exercise price or the final reference price of the underlying
[Issue specific summary [This Element C.19 only to be included where the Securities are derivative securities for the
purpose of Commission Regulation (EC) No. 809/2004 (as amended)] :
The [exercise] [final reference] price shall be determined on [insert date]].

C.20 A description of the type of the underlying and where the information of the underlying can be found

Shares, depositary receipts, equity index(ices), exchange traded funds, inflation index(ices), property index(ices) and fixed
income benchmark(s).
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[Issue specific summary [This Element C.20 only to be included where the Securities are derivative securities for the
purpose of Commission Regulation (EC) No. 809/2004 (as amended)]:

[list all Assets in each case followed by: See [Bloomberg] [Reuters] Screen [ ®] page] [ ®]]

SECTION D - RISKS

Element

D.2

Key risks regarding the issuer and the guarantor

In purchasing Securities, investors assume the risk that the Issuer and the Guarantor may become insolvent or otherwise be
unable to make all payments due in respect of the Securities. There are a wide range of factors which individually or
together could result in the Issuer and the Guarantor becoming unable to make all payments due in respect of the Securities.
It is not possible to identify all such factors or to determine which factors are most likely to occur, as the Issuer and the
Guarantor may not be aware of all relevant factors and certain factors which they currently deem not to be material may
become material as a result of the occurrence of events outside the Issuer's and the Guarantor's control. However, the Issuer
and the Guarantor have identified in the Base Prospectus a number of factors which could materially adversely affect their
businesses and ability to make payments due under the Securities and the Guarantee, and they consider that the risks
identified in the Base Prospectus include all the principal risks of an investment in the Securities. These include:

° the Group’s operating results, financial condition and prospects may be materially impacted by economic
conditions in the UK as well as regulatory capital and liquidity requirements imposed on the Issuer and the
Guarantor;

° the Group’s operating results, financial condition and prospects may be negatively affected by conditions in

global financial markets;

° the Group is currently operating in challenging market conditions, characterised by relatively short periods of
volatility and extended periods of subdued market activity. Domestic or international market factors that reduce
activity levels could significantly reduce the Group’s revenues;

° any reduction in the credit rating assigned to the Group, any member of the Group or to any Group debt securities
would be likely to increase the Group’s cost of funding, require additional collateral to be placed and adversely
affect its interest margins and liquidity position;

° the Group operates in a highly regulated environment that imposes costs and significant compliance requirements.
Changes in regulations may increase the cost and complexity of doing business, or may disadvantage the Group
relative to its competitors. The failure to comply with regulations could subject the Group to sanctions, force it to

cease providing certain services, or oblige it to change the scope or nature of its operations;

. customers and counterparties that owe the Group money, securities or other assets may default on their

obligations to the Group due to bankruptcy, lack of liquidity, operational failure or other reasons; and

° the Group’s future success depends to a significant degree upon the continued contributions of its key personnel,
its ability to recruit, train, retain and motivate personnel, and to ensure that employment contract terms are
appropriate.

D.3

Key risks regarding the Securities

° There are also risks associated with specified types of Securities and with the Securities and the markets
generally, including that, unlike a bank deposit, the Securities are not protected by the Financial Services
Compensation Scheme ("FSCS") or other government protection scheme. As a result, neither the FSCS not any
other government will pay compensation to an investor in the Securities upon the failure of the Issuer and/or the
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Guarantor. If the Issuer and/or the Guarantor go out of business or become insolvent, holders of the Securities
may lose all or part of their investment in the Securities;

° investors in Securities may lose up to the entire value of their investment in the Securities as a result of the
occurrence of any of (a) the insolvency of either the Issuer and/or the Guarantor, (b) investors seeking to sell the
Securities prior to their scheduled termination, (c) the relevant Securities being subject to certain adjustments in
accordance with the terms and conditions of the Securities, and (d) amounts payable being subject to deductions

for taxes and/or expenses;

° the Securities represent direct, unconditional, unsecured and unsubordinated obligations of both the Issuer and the
Guarantor and rank equally without any preference among themselves with all other present and future direct,
unconditional, unsecured and unsubordinated obligations of the Issuer and Guarantor;

° the market value and the amount payable on termination of the Securities may be adversely affected by a number
of factors, and the price at which a holder of Securities may be able to sell Securities prior to termination may be
at a substantial discount to the market value of such Securities on the Issue Date. A holder of such Securities may
suffer a loss of some or up to all of the entire amount invested on termination;

° the Securities will have no established trading market when issued, and one may never develop, or the Securities
may be illiquid. In such case, investors may not be able to sell their Securities easily or at favourable prices;

° the Securities will be settled by the Issuer through one or more clearing systems and agents. In addition investors
may hold Securities through one or more intermediaries. As a result it may be necessary to enforce rights under
the Securities through such indirect holding structure and delays and settlement risk may exist as a result.

Additionally, the risks relating to investment in the Securities depend on their features and may include, inter alia, risks
relating to (but not limited to) operational/business risk, credit risk, liquidity risk, interest rate risk, regulatory risk,
reputational risk, competition risk, unsecured obligations, market risk, hedging and potential conflicts of interest, tax
liabilities, expenses and taxation, third party risk, structural risks relating to particular Securities, including with respect to
certain underlyings, no claim against the reference item(s) to which the Securities relate, exchange rate risks, settlement
disruption, illegality and cancellation, time lag after redemption or exercise, settlement risk, possible illiquidity of
Securities, equity risk, currency risk, underlying volatility risk, fund risk, failure to deliver due to illiquidity, inflation risk,
modification, meetings, market disruption, optional redemption (in the case of N&C Securities), a requirement to hold a
minimum amount of Securities, factors affecting the value and trading price of Warrants, minimum exercise amount (in the
case of Warrants), limitations on exercise (in the case of Warrants), transfer restrictions and exchange listing and legal
regulation risk.

D.6

Risk Warning [Issue Specific Summary: This Element D.6 only to be included where the Securities are derivative
securities for the purpose of Commission Regulation (EC) No. 809/2004 (as amended))

See D3 above. In addition:

. investors in Securities may lose up to the entire value of their investment in the Securities as a result of the terms
of the relevant Securities where invested amounts are subject to the performance of variable benchmarks such as

equities, indices, fixed income benchmarks and exchange traded funds;

° the Issue Price of the Securities may be more than the market value of such Securities as at the Issue Date, and the
price of the Securities in secondary market transactions;

. if the relevant Securities include leverage, potential holders of such Securities should note that these Securities
will involve a higher level of risk, and that whenever there are losses such losses may be higher than those of a
similar security which is not leveraged. Investors should therefore only invest in leveraged Securities if they fully
understand the effects of leverage; and

° warrants may expire worthless. In addition, where "Automatic Exercise" is not specified in the applicable Final
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Terms, if  arrants are not e ercised by the investor on the applicable e ercise date, an investor’s investment in

the Warrants will expire worthless.

SECTION E - OFFER

Element

E.2b

Use of proceeds
The net proceeds from each issue of Securities will be applied by the Issuer for its general corporate purposes. If, in respect
of any particular issue, there is a particular identified use of proceeds, this will be stated in the applicable Final Terms.

[Issue specific summary

The net proceeds from the issue of Securities will be applied by the Issuer [for its general corporate purposes] [and] [specify
other]].

E.3

Terms and conditions of the offer:
If so specified in the applicable Final Terms, the Securities may be offered to the public in a Non-exempt Offer in one or
more specified Public Offer Jurisdictions.

The terms and conditions of each offer of Securities will be determined by agreement between the Issuer and the relevant
Dealers at the time of issue and specified in the applicable Final Terms. Offers of the Securities are conditional on their
issue. An Investor intending to acquire or acquiring any Securities in a Non-exempt Offer from an Authorised Offeror will
do so, and offers and sales of such Securities to an Investor by such Authorised Offeror will be made, in accordance with
any terms and other arrangements in place between such Authorised Offeror and such Investor including as to price,
allocations and settlement arrangements.

Issue specific summary:
[Not Applicable - the Securities are not being offered to the public as part of a Non-Exempt Offer]

[This issue of Securities is being offered in a Non-exempt Offer in [Ireland/the United Kingdom/Germany/Austria/specify
other].]

The issue price of the Securities is [ ®] per cent. of their nominal amount.

[Summarise the terms of any Non-exempt Offer as set out in paragraph 9.5 and section 10 (for N&C Securities)/paragraph
7.4 and section 8 (for Warrants) of Part B of the Final Terms]

E.4

Description of any interest of natural and legal persons involved in the issue/offer that is material to the issue/offer
including conflicting interests

The relevant Dealers may be paid fees in relation to any issue of Securities under the Programme. Any such Dealer and its
affiliates may also have engaged, and may in the future engage, in investment banking and/or commercial banking
transactions with, and may perform other services for, the Issuer and the Guarantor and their affiliates in the ordinary course
of business.

Issue specific summary

[Other than as mentioned above,[ and save for [any fees payable to the Dealer [and any other Authorised Offeror]][ ®],] so
far as the Issuer is aware, no person involved in the [issue]/[offer] of the Securities has an interest material to the offer,
including conflicting interests.][specify other]

26




Summary of the Programme

Expenses charged to the investor by the Issuer

Not applicable - No expenses will be charged to an investor by the Issuer.
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RISK FACTORS

An investment in the Securities may involve a high degree of risk. In purchasing Securities, investors assume the risk that the Issuer
and the Guarantor may become insolvent or otherwise be unable to make all payments due in respect of the Securities. There are a
wide range of factors which individually or together could result in the Issuer and the Guarantor becoming unable to make all
payments due in respect of the Securities. It is not possible to identify all such factors or to determine which factors are most likely
to occur, as the Issuer and the Guarantor may not be aware of all relevant factors and certain factors which they currently deem not
to be material may become material as a result of the occurrence of events outside the Issuer's and the Guarantor's control. The
Issuer and the Guarantor have identified in this Base Prospectus a number of factors which could materially adversely affect their
businesses and ability to make payments due under the Securities.

In addition, factors which are material for the purpose of assessing the market risk associated with Securities issued under the
Programme are detailed below. The factors discussed below regarding the risks of acquiring or holding any Securities are not
exhaustive, and additional risks and uncertainties that are not presently known to the Issuer or Guarantor or that the Issuer or

Guarantor currently believes to be immaterial could also have a material impact on the Securities.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus and reach their own views

prior to making any investment decision.

Words and expressions defined in the "General Terms and Conditions of the N&C Securities” and the "General Terms and

Conditions of the Warrants" below or elsewhere in this Base Prospectus have the same meanings in this section.

Contents of the Risk Factors

1. Key risks with respect to an investment in the Securities

2. General risks relating to an investment in the Securities

3. Risks associated with the N&C Securities

4. Risks associated with the Warrants

5. Risks associated with Securities that are linked to one or more Reference Item(s)
6. Risk factors relating to the Issuer, the Guarantor and the Group
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1.1

(2)

(b)

(©)

(d)

(e)

1.2

Risk Factors

Key risks with respect to an investment in the Securities

Investors in Securities may lose up to the entire value of their investment in the Securities as a result of the occurrence

of any one or more of the following events:

the terms of the relevant Securities do not provide for full repayment of the initial purchase price upon final settlement
and/or early termination of such Securities and the Reference Item(s) (as described in risk factors below) perform in such a
manner that the final settlement amount and/or early termination amount is less than the initial purchase price. The pay-out
formula of Securities may provide for the return of the initial purchase price at final termination. These Securities are
sometimes referred to as being "capital protected" on final termination. Investors in Securities that are not "capital
protected" may risk losing their entire investment if the value of the Reference Item(s) does not move in the anticipated
direction. Investors in Securities that are "capital protected" may still be subject to loss of some or all of their investment in
the circumstances described in (b), (c), and (d) below and may not receive any value for the time during which they hold
the Securities;

the Issuer and Guarantor of the relevant Securities are subject to insolvency proceedings or some other event impairing
their ability to meet their obligations under the Securities;

the investor seeks to sell the relevant Securities prior to their scheduled termination, and the sale price of the Securities in
the secondary market is less than the purchaser's initial investment;

the relevant Securities are subject to certain adjustments in accordance with the terms and conditions of such Securities that
may result in the scheduled amount to be paid or asset(s) to be delivered upon termination being reduced to or being valued
at an amount less than a purchaser's initial investment; and

amounts payable may be subject to deductions for taxes and/or expenses.
The Securities are unsecured obligations of the Issuer and the Guarantor

All Securities will represent direct, unconditional and unsecured obligations of the Issuer. All Securities will rank
pari passu and without any preference among themselves and subject to any applicable statutory provisions or judicial
order, at least equally with all other present and future unsecured and unsubordinated obligations of the Issuer.

The obligations of the Issuer are fully and unconditionally guaranteed by the Guarantor. It should however be noted that
this Guarantee extends only to amounts which have become due and payable or obligations which are due to be performed
in accordance with the General Terms and Conditions of the N&C Securities and the General Terms and Conditions of the
Warrants, as the case may be. There is no assurance that any amount will become due and payable or any other relevant
obligation will arise under the terms of the relevant Security (for example, in certain circumstances, interest and/or
principal will cease to be payable, or the amount payable will be reduced, under the terms of the relevant Security). The
obligations of the Guarantor under the Guarantee are unsubordinated and unsecured obligations of Santander UK plc and
will rank pari passu and without any preference among themselves and subject to any applicable statutory provisions or
judicial order, at least equally with all its other present and future unsubordinated and unsecured obligations of the

Guarantor.

Investors should note in particular that even in respect of N&C Securities which are expressed to be "principal protected"
or "capital protected" on termination and/or include a minimum redemption amount, return of an investor's initial capital
investment remains dependent on the Issuer and/or the Guarantor's ability to meet their obligations in full. Where the
Issuer and/or the Guarantor are unable to do so, an investor will lose some and possibly all of the amount invested. In
addition any amount payable on early redemption or secondary market sale of N&C Securities may be significantly less

than the amount that would otherwise be payable at maturity.

Investing in the Warrants entails significant risk and under certain circumstances, as described herein, an investor in the

Warrants may lose all or any part of their investment.
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No government or other protection

The Securities issued by Abbey National Treasury Services plc and the guarantee provided by Santander UK plc are not
savings accounts or deposits of either the Issuer or Guarantor or any member of the Santander Group. The Securities are
not protected by the UK Financial Services Compensation Scheme or any other government or private protection scheme.

General risks relating to an investment in the Securities
The Securities may not be suitable for all investors

Each potential investor in the Securities must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

. have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits and risks
of investing in the Securities and the information contained or incorporated by reference in this Base Prospectus
or any applicable supplement;

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

. have sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities,

including 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;

. understand thoroughly (if necessary, in consultation with the investor's own legal, tax, accountancy, regulatory,
investment or other professional advisers) the terms of the Securities and be familiar with the behaviour of any
relevant indices and financial markets; and

. be able to evaluate (either alone or with the help of a financial adviser and/or other professional advisor) possible
scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Issue Price of the Securities may be more than the market value of such Securities as at the Issue Date, and the
price of the Securities in secondary market transactions

The Issue Price in respect of any Securities specified in the relevant Issue Terms may be more than the market value of
such Securities as at the relevant Issue Date, and the price, if any, at which the relevant Dealer(s) or any other person
willing to purchase such Securities in secondary market transactions may be lower than the Issue Price in respect of such
Securities. In particular, the Issue Price in respect of any Securities may take into account several types of proceeds,
benefits or costs to the Issuer, which may include amounts with respect to inducements, commissions and/or other fees
relating to the issue and sale or distribution of such Securities as well as up-front payments or other amounts relating to the
hedging of the Issuer's obligations under such Securities. Secondary market prices are likely to exclude such amounts. In
addition, pricing models of relevant market participants may differ or produce a different result. This can cause a difference
between the theoretical value of the Securities and any bid and offer prices quoted by the Issuer, the Guarantor, any
Affiliate or any third party. Such differences may be greater when the Securities are initially traded on any secondary

markets and may gradually decline in value during the term of the Securities.
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The market value and the amount payable and/or deliverable on termination of the Securities may be adversely affected
by a number of factors, and the price at which a holder of Securities may be able to sell Securities prior to termination
may be at a substantial discount to the market value of such Securities on the Issue Date. A holder of such Securities

may suffer a loss of some or all of the entire amount invested on termination
A Security's purchase/offer price may not reflect its inherent value

Prospective investors in the Securities should be aware that the purchase/offer price of a Security does not necessarily
reflect its inherent value. Any difference between a Security's purchase/offer price and its inherent value may be due to a
number of different factors including, without limitation, prevailing market conditions and fees, discounts or commissions
paid or accorded to the various parties involved in structuring and/or distributing the Securities, where permitted by
applicable law. For further information prospective investors should refer to the party from whom they are purchasing the
Securities. Prospective investors may also wish to seek an independent valuation of Securities prior to their purchase.

Effect of credit ratings of the Issuer and/or the Guarantor

The value of the Securities is ¢ pected to be affected, in part, by investors’ general appraisal of the Issuer’s and the
Guarantor’s creditworthiness. Such perceptions are generally influenced by the ratings accorded to the Issuer’s and/or
Guarantor's outstanding securities by standard statistical rating services, such as Moody’s Investors Service Ltd, Standard
& Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc., and Fitch Ratings Ltd. A reduction in the
rating, if any, accorded to outstanding debt securities of the Issuer and/or the Guarantor by one of these rating agencies
could result in a reduction in the trading value of the Securities.

Effect of the performance of the underlying Reference Item(s)

Securities which are linked to the performance of any Reference Item(s) will represent an investment linked to the
economic performance of the Reference Item(s) and investors should note that any return on their investment in such
Securities will depend upon the performance of such Reference Item(s). Investors should not invest in any Securities if
they do not fully understand how the performance of the Reference Item(s) may affect the pay-out and value of the
Securities, including (i) the potential to lose all their investment, (ii) any limit on potential profits and (iii) the effects of
any provision which increases exposure to the movement in price or level of the Reference Item(s) (sometimes referred to
as "leverage").

If the amounts payable and/or deliverable in respect of Securities are linked to the performance of the Reference Item(s), an
investor in such a Security must generally make correct predictions as to the direction, timing and magnitude of an
anticipated change in the value of the Reference Item(s) or other basis which may be specified in the relevant Issue Terms.
However, it is impossible to make such predictions with any degree of certainty, and investors in Securities must be aware
that the historical performance of the Reference Item(s) should not be taken as an indication of future performance of such
Reference Item(s) during the term of such Security.

In contrast to a direct investment in the Reference Item(s), Securities represent the right to receive payment and/or delivery
of amounts which will be determined by reference to the performance of the Reference Item(s). Potential purchasers should
also note that whilst the market value of such Securities linked to such Reference Item(s) will be influenced (positively or
negatively) by such Reference Item(s), any change may not be comparable or directly proportionate to the change in value

of such Reference Item(s).

The market value of the Securities at any time is dependent on other matters in addition to the credit risk of the Issuer and

Guarantor (if any) and the performance of the Reference Item(s)

The market value of the Securities at any time will be affected by a number of factors independent of the creditworthiness

of the Issuer and Guarantor (if any) and the performance of the Reference Item(s), including:
>i) market interest and yield rates;

(ii) fluctuations in currency exchange rates;
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(1ii) liquidity of the Securities and/or of any Reference Item(s) in the secondary market;
(@iv) the time remaining to any redemption date, maturity date, exercise date or expiration date, as the case may be;
v) where the Reference Item(s) is/are equity securities, the dividend rate on the Reference Item(s) and the financial

results and prospects of the issuer of each Reference Item;

(vi) numerous other events (e.g. economic, financial, regulatory, political, terrorist or military events) in one or more
jurisdictions, including factors affecting capital markets generally or the stock exchanges on which any of the
Securities or Reference Item(s) may be traded.

The amount(s) which are or may be payable and/or deliverable in respect of Securities are typically expected to be but do
not have to be greater than the trading price of such Securities at any time prior to termination. The difference between the
trading price and such amount(s) will reflect, among other things, a "time value" for the Securities. The "time value" of the
Securities will depend partly upon the length of the period remaining to termination and expectations concerning the value
of the Reference Item(s).

Before exercising or selling Securities, holders should carefully consider, among other things, (i) the trading price of the
Securities, (ii) the value and volatility of the Reference Item(s), (iii) the time remaining to termination, (iv) the possible
range of amounts payable and/or deliverable on the Securities, (v) any changes in interim interest rates and dividend yields
(if any), (vi) any changes in currency exchange rates, (vii) the depth of the market or liquidity of the Reference Item(s) and
(viii) any related transaction costs.

Current market climate

Investors should be aware of the prevailing and widely reported global credit market, whereby there is a general lack of
liquidity in the secondary market for many types of instruments, which may include instruments similar to the Securities.
Such lack of liquidity may result in investors suffering losses on the Securities in secondary market sales even if there is no
decline in the performance of the Reference Item(s) or the creditworthiness of the Issuer and/or the Group. The Issuer
cannot predict when these circumstances will change and whether, if and when they do change, there will be a more liquid
market for the Securities at that time.

Certain countries in Europe currently have large sovereign debts and/or fiscal deficits and this has led to uncertainties in
the markets as to whether or not the governments of those countries will be able pay in full and on time the amounts due in
respect of those debts. These concerns have led to significant and rapid changes in secondary market prices for sovereign
debt of the affected countries (especially Greece, Spain, Portugal, Ireland and Italy) and also to significant and rapid
changes in exchange rates, especially with respect to the Euro. Further, the continued concern about the fiscal positions of
the governments of the affected countries has also raised concerns regarding the exposures of banks to such countries,
especially banks domiciled within Europe. These concerns may lead to such banks being unable to obtain funding in the
interbank market, which may cause such banks difficulty in funding their operations and potentially insolvency. If the
current concerns over sovereign and bank solvency continue, there is a danger that interbank funding may become
generally unavailable or available to most banks only at higher interest rates. If this were to happen, investors may suffer

market value and/or credit losses in respect of the Securities.
The market value of Securities may be highly volatile

Where the Securities reference one or more Reference Items, the holders of such Securities are exposed to the performance
of such Reference Items. The price, performance or investment return of the Reference Items may be subject to sudden and
large unpredictable changes over time and this degree of change is known as "volatility". The volatility of a Reference Item
may be affected by national and international financial, political, military or economic events, including governmental
actions, or by the activities of participants in the relevant markets. Any of these events or activities could adversely affect

the value of the Securities.
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The market value of Securities and the amount payable or deliverable on the Securities may be affected due to the
application of leverage or reduced exposure in the structure

Where a formula used to determine the amount(s) payable and/or deliverable with respect to the Securities contains a
multiplier participation rate or leverage factor (whether implicit or explicit) greater than one or 100.00 per cent., then the
percentage change in the value of the Security may be greater than any positive and/or negative performance of the
Reference Item(s). Securities which include such multiplier or leverage factor represent a very speculative and risky form
of investment, since any loss in the value of the Reference Item(s) may carry the risk of a correspondingly higher loss on
the Securities.

Where a formula used to determine the amount(s) payable and/or deliverable with respect to the Securities contains an
explicit or implicit multiplier participation rate or factor of less than one or 100.00 per cent., then the percentage change in
the value of the Security may be less than any positive and/or negative performance of the Reference Item(s). Securities
which include such multiplier or leverage factor may not benefit from the full extent of any gain in the value of the
Reference Item(s), since any gain in the value of the Reference Item(s) may carry the risk of a correspondingly lower gain
on the Securities.

Distributor(s)/Introducing Broker Fees

Investors should note that, in certain circumstances immediately following the issue of the Securities, the secondary market
price of the Securities may be less than the Issue Price and/or the offer price for a number of reasons which may include
the fact that the Issue Price and/or the offer price included fees or commissions, including fees to be paid to distributor(s)
and/or introducing brokers, where permitted by applicable law. See also (a) above.

There may not always be a secondary market for the Securities
The Issuer and the Guarantor cannot assure a trading market for the Securities will ever develop or be maintained

The Issuer may issue Securities in different series with different terms in amounts that are to be determined. Such
Securities may be unlisted or listed on a recognised stock exchange and there can be no assurance regarding the ability of
Securityholders to sell their Securities or the price at which such holders may be able to sell their Securities. Investors
should however, be aware of the prevailing and widely reported global credit market conditions, whereby a general lack of
liquidity in the secondary market for many types of instruments, which may include instruments similar to the Securities
may result in investors suffering losses on Securities in secondary resales even if there is no decline in the performance of
the Reference Item(s) or of the Issuer or the Guarantor. The Issuer and the Guarantor cannot predict when these
circumstances will change and whether, if and when they do change, there will be a more liquid market for the Securities at
that time. If a trading market were to develop, the Securities could trade at prices that may be higher or lower than the
relevant initial issue price and this may result in a return that is greater or less than any interest or other additional amounts
payable in respect of the Securities, depending on many factors, including:

. the Group's financial results;

° any change in the Issuer's or the Guarantor's creditworthiness;

° the market for similar securities or instruments;

. the complexity and volatility of the Reference Items applicable to any Securities issued under the Programme;

° the method of calculating the principal, premium (of any), interest (if any) and other amounts payable or

deliverable in respect of the Securities;

° the time remaining to the maturity of the N&C Securities or to exercise the Warrants;

. the outstanding amount of the Securities;
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. the redemption or exercise features of the Securities; and
. the level, direction and volatility of market interest rates generally.

In addition, certain Securities have a more limited trading market and experience more price volatility because they were
designed for specific investment objectives or strategies. There may be a limited number of buyers when an investor
decides to sell such Securities. This may affect the price an investor receives for such Securities, or the ability of an
investor to sell such Securities at all.

Application may be made to list an issue of Securities on a stock exchange, as indicated in the applicable Issue Terms. The
fact that the Securities may be listed does not necessarily lead to greater liquidity. No assurance can be given that there will
be a market for any Securities. If Securities are not traded on any stock exchange, pricing information for such Securities
may be more difficult to obtain, and the liquidity and market prices of such Securities may be adversely affected. The
liquidity of the Securities may also be affected by restrictions on offers and sales of Securities in some jurisdictions.
Securities may be more difficult to obtain and the liquidity of the Securities may be adversely affected. Also, to the extent
Securities of a particular issue are cancelled, exercised or redeemed, as the case may be, the number of Securities of such
issue outstanding will decrease, resulting in a diminished liquidity for the remaining Securities of such issue. A decrease in
the liquidity of an issue of Securities may cause, in turn, an increase in the volatility associated with the price of such issue
of Securities.

The Issuer is not required to maintain the listing on such stock exchange or any other exchange. The price at which the
Securities trade on the relevant stock exchange (or any other exchange on which they are traded or quoted) may not reflect
the applicable Redemption Amount or Exercise Amount (as the case may be).

Each of the Issuer and any Dealer and any financial intermediary may, but is not obliged to, at any time purchase Securities
at any price in the open market or by tender or private treaty. Any Securities so purchased may be held or resold or
surrendered for cancellation. A Dealer or any financial intermediary may, but is not obliged to, be a market-maker for an
issue of Securities. Even if a Dealer or any financial intermediary is a market-maker for an issue of Securities, the
secondary market for such Securities may be limited. To the extent that an issue of Securities becomes illiquid, an investor
may have to await termination of such Securities to realise their value.

There may be less liquidity in the secondary market for the Securities also if they are exclusively offered to retail investors
without any offer to institutional investors.

An active secondary market in respect of the Securities may never be established or may be illiquid and this would

adversely affect the value at which an investor could sell his Securities

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

conventional securities.

Each of the Issuer and any Dealer may, but is not obliged to, at any time purchase Securities at any price in the open
market or by tender or private treaty. Any Securities so purchased may be held or resold or surrendered for cancellation. A
Dealer may, but is not obliged to, be a market maker for an issue of Securities. Even if a Dealer is a market-maker for an
issue of Securities, the secondary market for such Securities may be limited. In addition, affiliates of the Issuer (including,

if applicable, any Dealer) may purchase Securities at the time of their initial distribution and from time to time thereafter.
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The Securities are subject to selling and transfer restrictions that may be affected by the existence and liquidity of any
secondary market in the Securities

The Securities have not been, and will not be, registered under the Securities Act or any other securities laws. Accordingly,
the Securities are subject to certain restrictions on the resale and other transfer thereof as set forth under "Subscription and
Sale". As a result of such restrictions, the Issuer and the Guarantor cannot be certain of the existence of a secondary market
for the Securities or the liquidity of such market if one develops. Consequently, a Securityholder must be able to bear the

economic risk of an investment in such Securities for an indefinite period of time.

There may be price discrepancies with respect to the Securities as between various dealers or other purchasers in the
secondary market

If at any time a third party dealer quotes a price to purchase Securities or otherwise values Securities, that price may be
significantly different (higher or lower) from any price quoted by any member of the Santander Group. Furthermore, if any
Securityholder sells their Securities, the Securityholder will likely be charged a commission for secondary market
transactions, or the price may reflect a dealer discount.

The Securities may be terminated prior to their scheduled final termination

In certain circumstances, the Early Redemption Amount (in the case of N&C Securities) or the Early Cancellation Amount
(in the case of Warrants) payable on the termination of a Security prior to its scheduled maturity or expiration date (as the
case may be) may be less than its original purchase price and could be as low as zero.

Following early termination of Securities, the holders of such Securities may not be able to reinvest the redemption or
cancellation proceeds (if any) at an effective interest rate as high as any interest rate or yield (if any) on the Securities and
may only be able to do so at a significantly lower rate. Investors in Securities should consider such reinvestment risk in
light of other investments available at that time.

Securities may be terminated early for a number of reasons, including any of the following reasons:

(1) the occurrence of a mandatory early termination event (e.g., the price or level of the Reference Item rises above
or falls below a pre-determined barrier level), if specified in the terms and conditions of the Securities;

(ii) the exercise by the Issuer of a call option, if specified to be applicable in the relevant Issue Terms;

(iii) the exercise by the Securityholder of a put option, if specified to be applicable in the relevant Issue Terms;

(iv) the occurrence of certain events or other circumstances in relation to a Reference Item at the discretion of the
Calculation Agent;

) the Issuer determines that its performance under any Security has become unlawful in whole or in part for any

reason (see N&C Security Condition 7.4 (Redemption for illegality) in respect of the N&C Securities and
Warrant Condition 6.1 (Cancellation for Illegality) in respect of the Warrants);

(vi) the Calculation Agent determines that a change in applicable law or regulation has occurred and solely by reason
of the Securities being outstanding, will result in the Issuer being required to be regulated by any additional
jurisdiction or regulatory authority or being subject to any additional legal requirement or regulation considered
by the Issuer to be materially onerous (see N&C Security Condition 7.5 (Regulatory Redemption Event) in
respect of the N&C Securities and Warrant Condition 6.2 (Regulatory Cancellation Event) in respect of the
Warrants);

(vii) in certain circumstances where the Issuer determines that it will be obliged to account for any present or future
taxes, duties, assessments or governmental charges (see N&C Security Condition 7.6 (Redemption for tax
reasons) in respect of the N&C Securities and Warrant Condition 6.5 (Early cancellation for tax reasons) in
respect of the Warrants); or

35



2.7

(2)

(b)

(©)

Risk Factors

(viii) following an Event of Default (see N&C Security Condition 10 (Events of Defaulf) in respect of the N&C
Securities and Warrant Condition 7 (Events of Default) of the Warrants).

With regard to the exercise by the Issuer of a call option, see risk factor 3.2 below.

With regard to early termination due to any of illegality, a regulatory cancellation event or tax, the Early Redemption
Amount or Early Cancellation Amount (as the case may be) in respect of each Security shall (if, in the case of N&C
Securities, "Market Value" is specified in the applicable Issue Terms and unless otherwise specified in the relevant Issue
Terms) be an amount determined by the Calculation Agent as representing the fair market value of such Securities
immediately prior to such early termination, adjusted to account fully for any reasonable expenses and costs of unwinding
any underlying and/or related hedging and funding arrangements (including, without limitation any equity options, equity
swaps or other Securities of any type whatsoever hedging the Issuer's obligations under the Securities). An investor in
Securities should be aware that this Early Redemption Amount or Early Cancellation Amount (as the case may be) may be
less than the investor's initial investment, and in such case see risk factor 1.1 (Investors in Securities may lose up to the

entire value of their investment in the Securities as a result of the occurrence of any one or more of the following events).
Rating Agency Credit Ratings
Use of credit ratings assigned to the Issuer

The long-term and short-term issuer credit ratings of the Issuer are provided in this Base Prospectus for information
purposes only. Investors should note that a credit rating assigned to the Issuer may not reflect the potential impact of all of
the risks related to the structure, market and type of return of the Securities but may affect the value of the Securities. Any
rating agency may lower its ratings or withdraw its rating if, in the sole judgement of the rating agency, the credit quality of
the Issuer has declined or is in question. In addition, at any time any rating agency may revise its relevant rating
methodology with the result that, amongst other things, any rating assigned to the Issuer may be lowered. If any rating
assigned to the Issuer is lowered or withdrawn, the secondary market value of any Securities may reduce. A rating is not a
recommendation to buy, sell or hold any Securities and may be subject to suspension or withdrawal (or, as noted above,
revision) at any time. Each rating agency may have different criteria for evaluating risk, and therefore each rating should be
evaluated independently of any other rating.

Relationship of the Issuer's and Guarantor's Ratings

The credit rating of the Issuer is closely aligned with the credit rating of the Guarantor due to the nature of the relationship
between the entities. Any change in the rating of the Guarantor may, therefore, result in a corresponding change to the
rating of the Issuer.

Use of credit ratings assigned to a particular series of Securities - European regulated investors and the CRA Regulation

One or more independent credit rating agencies may also assign credit ratings to a particular Series of Securities. In
general, European regulated investors are restricted under the CRA Regulation from using credit ratings for regulatory
purposes, unless such ratings are issued by a credit rating agency established in the EU and registered under the CRA
Regulation (and such registration has not been withdrawn or suspended), subject to transitional provisions that apply in
certain circumstances whilst the registration application is pending. Such general restriction will also apply in the case of
credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are endorsed by an EU-registered
credit rating agency or the relevant non-EU rating agency is certified in accordance with the CRA Regulation (and such
endorsement action or certification, as the case may be, has not been withdrawn or suspended). Certain information with
respect to the credit rating agencies and ratings is set out in the Summary section of this Base Prospectus and may be

disclosed in the Issue Terms.

The list of registered and certified rating agencies published by the European Securities Markets Authority ("ESMA") on
its website in accordance with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency
included in such list, as there may be delays between certain supervisory measures being taken against a relevant rating
agency and the publication of the updated ESMA list. Certain information with respect to the credit rating agencies and
ratings is set out in this Base Prospectus. Moody's, Fitch and S&P are each established in the European Union and are each
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registered under the CRA Regulation. As such Moody's, Fitch and S&P are included in the list of the credit rating agencies
published by the ESMA on its website in accordance with the CRA Regulation.

Credit ratings assigned to the Issuer, the Guarantor or any Securities may not reflect all the risks associated with an

investment in those Securities

Any credit rating assigned to the Issuer, the Guarantor or a Series of Securities may not reflect the potential impact of all
risks related to structure, market or additional factors discussed above, and other factors that may affect the value of those
Securities. The credit rating agencies may have different rating methodologies, criteria, models and requirements from one
another. A credit rating is not a recommendation to buy, sell or hold securities and may be revised, reduced, suspended,
qualified or withdrawn by the rating agency at any time.

Market disruption and settlement disruption
Market Disruption Event and Disrupted Day

If an issue of Securities includes provisions dealing with the occurrence of a market disruption event or a failure to open of
an exchange or related exchange on a Valuation Date or an Averaging Date and the Calculation Agent determines that a
market disruption event or such failure has occurred or exists on a Valuation Date or an Averaging Date, any consequential
postponement of the Valuation Date or Averaging Date or any alternative provisions for valuation provided in any
Securities may have an adverse effect on the value of such Securities.

Settlement Disruption Event and Failure to Deliver due to llliquidity

In the case of physically settled Securities, if a Settlement Disruption Event occurs or exists on the Delivery Date,
settlement will be postponed until the next date on which no Settlement Disruption Event occurs. The Issuer in these
circumstances also has the right to pay the Disruption Cash Redemption Amount in lieu of delivering the Asset Amount or
Entitlement. Such a determination may have an adverse effect on the value of the relevant Securities.

Potential conflicts of interest
Role of Abbey National Treasury Services plc

Abbey National Treasury Services plc ("ANTS") may be acting in a number of capacities (e.g. Calculation Agent, Issuer
and Dealer) in connection with the transactions described in this Base Prospectus. ANTS, acting in such capacities in
connection with such transactions, shall have only the duties and responsibilities expressly agreed to by it in its relevant
capacity and shall not, by virtue of its acting in any other capacity, be deemed to have other duties or responsibilities or be
deemed to hold a standard of care other than as expressly provided with respect to each such capacity. ANTS, in its various
capacities in connection with the contemplated transactions, may enter into business dealings, including the acquisition of
investment securities as contemplated by its constitutional and other corporate documents, from which it may derive
revenues and profits in addition to the fees, if any, stated in its constitutional and other corporate documents, without any
duty to account therefor.

In the ordinary course of its business, including without limitation in connection with its market making activities, the
Issuer and/or any of its affiliates may effect transactions for its own account or for the account of its customers and hold
long or short positions in any Reference Item(s) or related derivatives. In addition, in connection with the offering of any
Securities, the Issuer and/or any its affiliates may enter into one or more hedging transactions with respect to any Reference
Item(s) or related derivatives. In connection with such hedging or market-making activities or with respect to proprietary
or other trading activities by the Issuer and/or any its affiliates, the Issuer and/or any its affiliates may enter into
transactions in any Reference Item(s) or related derivatives which may affect the market price, liquidity or value of the

relevant Securities and which could be deemed to be adverse to the interests of the relevant Securityholders.
There is no limitation or restriction on ANTS, or any of its respective Affiliates, with regard to acting as adviser (or in a

similar role) to other parties or persons. This and other future activities of ANTS and/or its Affiliates may give rise to
additional potential conflicts of interest.
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ANTS in its capacity as Issuer and any Dealer may at the date hereof or at any time hereafter, be in possession of
information in relation to a Reference Item that is or may be material in the context of the Securities and may or may not be
publicly available to Securityholders. There is no obligation on the Issuer or any Dealer to disclose to Securityholders any
such information.

Where the Securities, or arrangements linked thereto, are offered to the public, as the Dealer(s) and any distributors act
pursuant to a mandate granted by the Issuer and they receive fees on the basis of the services performed and the outcome of
the placement of the Securities, or arrangements linked thereto, potential conflicts of interest could arise.

There may be potential conf