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Credit highlights

Well established Bank with over 25 years trading history

Major component of J Sainsbury ecosystem, benefiting from the strong and trusted
Sainsbury’s brand

Modern scalable banking platform

Well-diversified business model with significant fee income

Prudent risk stance evidenced in superior asset quality

Strong capital, funding and liquidity position

Proposed Tier 2 transaction will optimise and diversify the Bank’s sources of capital

Moody’s has assigned a first time rating of Baa1 (stable) to the Bank, with the
proposed Tier 2 expected to be rated Baa2

Concurrent cash tender for existing 6% GBP175m Tier 2 is being made as part of the
active management of the Bank’s capital base
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J Sainsbury is a leading retail group with a strong ecosystem

! —
,  Sainsburys Bank
I o !

\ WLIETEY FINANCIAL !
\ =gl SERVICES  /
\ /

The largest open loyalty R 2nd largest grocery store chain in the UK
programme in the UK

J Sainsbury plc

3rd most visited
ecommerce website in the UK

6th biggest clothing retailer
in the UK by value and volume?

Sainsbury’s Bank ; oo

Kantar
T T—
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Sainsbury’s Bank has a clear and simple ownership structure ...

J Sainsbury plc
Parent company

Argos Limited

' ’s Bank pl
Sainsbury’s Bank plc Retailer

Transfer
pricing
agreement

Home Retail Group Home Retail Group
Insurance Services Ltd Card Services Ltd

Prudential Regulatory Group

H ’ Note: Only significant and relevant entities are shown. All Home Retail Group entities trade under the name of Argos
SalnSburyS Bank Financial Services (AFS)
T T—
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... and is the financial services provider in the ecosystem

Ownership 100% owned subsidiary of J Sainsbury plc
insbury’ SEE [ =
Sal nSbu ry S Group Strategy G f Rl | o i
Cemmng. | Gome] Eaas | |
Customer 17.5mn Nectar customer base Around 80% Bank and insurance
c. 4mn Active Financial Services  customers have Nectar card
customers
For
Sainsbu ry’s Franchise 2nd largest grocery store chain with more than 153 years of history

11.3% grocery market share?!

Sainsburys Bank ' MNeeen
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... with a long history of supporting J Sainsbury Group customers

Our History

» JV with Bank of Scotland

Ownership / HR 16

» Built own IT platforms

b Generated volumes through
aggregators

b Financed Argos through AFS
buy-now, pay-later (“BNPL”)
product

b Introduction of Nectar data
utilisation to deliver better
insurance pricing

New Strategy 20

» Integrate Financial Services with

retail customer journey
p Utilise Bank, Nectar and retail

1997 Sainsbury’s Bank

> In 2014, Sainsbury’s Bank fully
acquired by J Sainsbury plc

> Acquired Home Retail Group
plc in 2016, adding Argos
Financial Services (“AFS”) to its
offering

b Successful refinancing of AFS
loan book demonstrated ability
to raise deposits quickly

G 2014/

Until

2019 Build the basics

b Refine strategy with newly
appointed CEO Jim Brown

» Re-focus on Sainsbury’s

customers

Cease new mortgage lending

Cost base transformation

2019/

vy

customer data to drive customer

offers

» Expand Nectar offering to AFS

product suite

Sainsbury’s Bank ;

k—.—'———/

2021

onwards Reap the benefit

Sainsbury’s Bank ceased originating new mortgages in September 2019

Our Products

Saving and lending

Savings

Loans

Credit cards
Mortgages?

Argos storecards?

Argos monthly payment
plan (MPP)

Commission-based

Insurance ?

ATMs

Travel money

Argos storecards are funded by Sainsbury’s Bank and are operated via our subsidiary: Home Retail Group Card

Services Limited
RESTRICTED



We have exclusive access to J Sainsbury ecosystem ...

Stores and

collection

Broad-based

s \We sky ﬂ

AaEE  Wbokes LY orFos

Derilly Wil

\liking Ve

Sainsburys Bank
MSHUTYS
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Sainsbury’s Bank

——

C.4m

Customers

£4.2bn

Customer
deposits

FINANCIAL
el SERVICES

Significant digital

participation

Fastest time
to loan

Active SB
Credit Card

SB Credit

AFS Digital
participation




... and its loyal customers

AV have been with |
AFS 4+ years

Customers | :
love us | | 95% of Nectar points |
: are redeemed on spend |
Brands NPS!? L inside the group J'
r-r-------------—- - = |
ETR 82 | A |
| 5690 of bank customers |
e B 55 : shopped at Sainsbury’s :
L in the last 3 months |
Sainsborys, Bank 52 B e e e ]
I
TESCO Bank 28 : @ 309 of bank customers
. AV have been with the :
G 19 | ____BankStyears J
_________________ .
I
NatWest S I
: @ 50% of aFs customers|
I
I

1 FY21/22

Sainsburys Bank
— 7 10

RESTRICTED






In September 2019, we set out a 5-year strategy to transform the bank ...

Vision To be the provider of Financial Services for Loyal Sainsbury’s Group customers

Objective An agile, capital and cost efficient provider of simple, mobile-led financial services

Priorities Reshape the balance sheet ) Simplify the organisation ) Strengthen the business

Customer Colleague Financial Safe and Sound
NPS = 60% Sustainable ROCE = 10% CET1 > 13.5%
Eggr"’t‘ﬁsrﬂﬁ“é's” top Cost to income LCR > 115%
FY23/24 Targets Females in
Senior Roles > 40%
BAME in

Senior Roles > 8%

Sainsbury’s Bank
- T
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... which will be delivered through focussing on 3 key priorities

Priorities

Reshape the Balance

Sheet

N

* Run off mortgage book?

* Improve margins
- Deposits
- AFS
* Develop AFS proposition

* Improve card &
insurance momentum

* New FS model with
Nectar at the core

;{io Simplify the
Organisation

v

Right size the cost base
Rationalise products

Review vendor/supplier
arrangements

Optimise cross-Group
synergies

e Focus on:

* Build core competency

Strengthen the

Business
v

Operational resilience
Conduct
Capital efficiency

Customer experience
Digital

Data and analytics
Credit/Operational risk
Partnerships

Operating within Risk Appetite

‘Best-in-class’ execution delivered by an outstanding and engaged team

1 Sainsbury’s Bank ceased originating new mortgages in September 2019

Sainsbury’s Bank

T T—
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The business is delivering on the strategy ...

Reshape the Simplify the

'U[]—[]U' Strengthen
the Business

Balance Sheet Organisation

imnlifi Info sec and operational
/N, Mortgage portfolio in run T Simplified Bank Board, D—E—El resilience ca gbilities
70| off, new panel insurance — "hew ExCo team, hanced :
model | strengthened SlEEE
leadership N
>——1 Enhanced capability to
D . . 7= drive significant
C/ Portiolios repriced 9 Organisation reduction in fraud losses
%}Hﬂ] redesign complete

Across Group, Retail/
Nectar/ Financial Services
BNPL 12 month

m . ] priorities forums mobilised
sales mostly moved Lloyds migration
to <6 months

complete
@\ Collections and Recoveries

Nectar Credit Card, S - Transformation
——— Monthly Payment Plan O Digitalisation of
—— % Jaunched, and Nectar FS oo customer journey ——

Funding sources
——  broadened with first
securitisation launched

proposition mobilised

Sainsburys Bank

RESTRICTED



... and we are broadly on track to meet our market commitments

No capital Double uPBT; Upstream Cost to Mortgage Increase
input from the double digit cash within 5 income acquisition connectivity
group? ROCE within years? ¢.50%?2 within ceased; stable and value for
5 years 5 years balance sheet group
First dividend
to group
declared

1 Subject to regulatory changes / requirements

Sainsbu ry,s Bank 2 Subject to regulatory approvals
— " 3 On a Group contribution basis 15
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We have a well-diversified business with strong fee income ...

Current lending products principally consist of unsecured
personal loans, credit cards, Argos store cards and the Argos
monthly payment plan (launched in March 2022)

As part of Sainsbury's Bank's strategy to reshape the balance
sheet, the origination of new mortgages was ceased in
September 2019

Lending balances have decreased over the last two years, as a
result of the impact of both COVID-19 and the run-off of the
mortgage book

Bad debt as a percentage of lending is low relative to industry

Strong fee income!

FY21/22

= Met Interest Income = Fee Income

Lending balances

£7.4bn

£5.4bn £5.1bn

772
779

3,532

£m

FY19/20

FY20/21
m AFS Unsecured (Storecards)
m SB Mortgages
m SB Unsecured (Loans & Credit Cards)

FY21/22

Strong market position

ATM Travel Money Insurance

Panel-
based
multi-
partner
model

1 out of
every 10

LINK ATM
transactions

2nd |argest
player in
the market®

Granular
Nectar data
for pricing
decision

9% market
share3

average UK
ATM?2

1 Income from consolidated financial statements of Sainsbury’s Bank plc and its subsidiaries, with other operating income included in fee income

Sainsbury’s Bank 2 um
- — 3  Mintel

RESTRICTED
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... and high-quality loan portfolio with appropriate provisioning

—

Bad debt as a percentage of lending?

Two-year average

8.7%

3.3%

2.5%

1.5%

0.7%

SBonly SB & AFS Tesco Bank Industry Industry
charge-off charge-off
rate (UK  rate (UK

—
Provisioning

Sufficient provisioning in place to mitigate negative macroeconomic impacts
ECL stock and ECL coverage by product line and IFRS stage

Total ECL provision* (Em) Total Coverage (%)
Portfolio Stage Feb-20 Feb-21 Feb-22 Feb-20 Feb-21 Feb-22
SB Stage 1 27 28 25 1 1 1
Unsecured Stage 2 32 40 29 8 9 7
(Loans and  Stage 3 132 109 69 79 79 74
Creditcards) 4 101 177 123
Stage 1 21 22 19 3
AFS Stage 2 25 28 25 31 39 32
Unsecured
(Storecards) Stage 3 50 49 50 73 70 70
Total 96 98 95 10 11 11
Stage 1 0 0 0 0 0
SB Secured Stage 2 0 0 1 0 0 1
(Mortgages) Stage 3 0 3 2 4 20 24
Total 0 3 3 0 0 0
Total Portfolio 287 279 221 4 5 4

* Including provision for undrawn commitments

prime) near-prime) \ /
\
R , 1 Bad Debt Asset Ratio (bad debt charges divided by average net loan balances. Based on FY20/21 and FY21/22 for Sainsbury’s Bank and Tesco Bank.
Sau’]sbury ) Bank Industry charge-offs are based on full-year 2020 and 2021. (Reference: Prime — Barclays and Lloyds; Near Prime — NewDay Funding and NewDay Partnership)
— 18

k—.—'———/
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Our financial performance is recovering towards pre-COVID levels ...

Statutory consolidated

Yo2Y Underlying profit before tax -

basis FY19/20 FY20/21 FY21/22 Change  Group contribution basis (Em)
Total income? £429m £342m £359m (16)%
Underlying profit before tax £47m £(22)m £37m (21)% e 27
Customer lending 2 £7.4bn £5.4bn £5.1bn (31)% 14 13
Customer deposits £6.3bn £5.1bn £4.2bn (33)% - .
Active customers — Bank 2.1m 1.8m 1.8m (14)%
FY20 FY22

Active customers — Argos FS 2.2m 2.2m 2.1m (4)% .
Cost to income ratio 71% 74% 74%  (300)bps = Bank

. . B AFS (recognised by Bank)
Net interest margin 3 3.4% 3.5% 4.5% 110bps AFS (recognised by Argos)
Bad debt as a percentage of 1.1% 1.8% 1.2% (10)bps
lending 4
Total Capital Ratio 17.0% 20.2% 18.1% 110bps
Liquidity Coverage Ratios 145% 194% 190% 450bps
Total Headcounts 2,226 2,015 1,837 (17)%

Sainsbury’s Bank

________ —

AW NP

Net interest, net commission and other operating income
Amounts due from customers at the Balance Sheet date in respect of loans,
mortgages, credit cards and store cards net of provisions
Net interest receivable / average interest-bearing assets
Bad debt expense / average net lending

RESTRICTED

5.
6.

Liquidity coverage ratio 12 month average
FTE and contractors
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... with underlying profit recovering strongly despite lower customer assets

Underlying profit before tax - Statutory basis - Yo2Y movement £50m dividend to Group
£m Customer Assets
Cost £bn
action
Funding — il
costs Provision
release 54 51
FY20 Travel Mortgages
UPBT ag’:fﬂ% i UPBT _ 0.8 ~ . Storecards
14 — Credit cards

1.9

— Personal loans

Reduced

lending FY FY

19/20 20/21

Sainsbury’s Bank

T T—
RESTRICTED
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Consolidated income statement — Statutory basis

Frauez o)
Services Ltd?

Net interest income 173 106 1 (1) 279
Net fee income 68 5 1 0 74
Other operating income 6 0 0 0 6
Total income 247 111 2 (2) 359
Operating expenses (229) (50) (2) 1 (280)
Impairment losses on financial assets (14) (48) 0 0 (62)
Other gains and losses on financial 4 0 16 (16) 4
instruments
Profit / (loss) before taxation 8 13 16 (16) 21
Analysed as:

- Underlying profit / (loss) before 24 13 16 (16) 37
taxation

- Non-underlying items (16) 0 0 0 (16)

8 13 16 (16) 21

Taxation (2) (1) 0 0 3)
Profit / (loss) for the year 6 12 16 (16) 18
Sainsbury's Bank % g?r::rusdlztt?sdidsiglr(i)eznca:)r:wcsi?sltsc:? :ﬁ?g]lltzvf/)i;g]zgfifi:: ar;crini;sggg?lideiarlgsz Insurance Services Ltd, ARG Personal Loans Ltd and Drury Lane Funding 2020-1 plc

— 3 Representing the elimination of intercompany transactions and positions between the Issuer and its subsidiaries

RESTRICTED
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Consolidated balance sheet — Statutory basis

Home Retail Group Consolidation Consolidated

Card Services Ltd?

FY21/22 (Em)

Sainsbury’s Bank plc? Other subsidiaries!2

adjustments?

Group

Cash, balances with central banks and other deposits 346 6 387
Loans and advances to banks 121 0 0 0 121
Derivative assets 19 0 16 0 35
Investment securities 443 0 0 0 443
Loans and advances to customers 4,311 772 0 (16) 5,067
Investments in subsidiaries 325 0 0 (325) 0
Intangible assets 162 29 0 0 191
Property, plant and equipment 9 0 0 0 9
Other assets 700 34 481 (932) 283
Total assets 6,436 841 532 (1,273) 6,536
Customer accounts (4,235) 0 0 0 (4,235)
Other deposits (1,024) 0 0 0 (1,024)
Other borrowed funds 0 0 (506) 506 0
Subordinated liabilities (179) 0 0 0 (179)
Derivative liabilities (29) 0 0 0 (19)
Other liabilities (113) (485) @) 426 (173)
Provisions for liabilities and charges 9) (12) (8) 0 (28)
Total liabilities (5,579) (496) (515) 932 (5,658)
Called up share capital (701) 0 (26) 26 (701)
Retained earnings (155) (345) 9 315 (176)
Other reserves ) 0 0 0 (D)
Total equity (857) (345) a7 341 (878)
Total equity and liabilities (6,436) (841) (532) 1,273 (6,536)

Sainsbury’s Bank
- T

1
2
3

Per audited solo financial statements of the Issuer and its subsidiaries
Other subsidiaries consist of the following entities: Home Retail Group Insurance Services Ltd, ARG Personal Loans Ltd and Drury Lane Funding 2020-1 plc

Representing the elimination of intercompany transactions and positions between the Issuer and its subsidiaries
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We have strong capital, solid funding and ample liquidity ...

Strong Capital

CET1
historically
has been
above 14%

Post-
dividend
CET1
>15%3

Strong
organic
capital

generation

Solid Funding

c. 80%
retail
deposit
funded
c. 90% of

retail
deposit are
sticky and
stablel!

Access to
diversified
funding
channels

NSFR
maintained
>120%:3

Sainsbury’s Bank
— 3 Fy2u22

1 Defined as EBA risk category 1 and 2
2 Collateralised by retained Drury Lane securitisation and loans collateral pledged at the BoE

RESTRICTED

Ample Liquidity

Stable and
cost-
effective
contingent
funding?

High
guality
treasury
assets

LCR
maintained
>150%3




... with a consistently robust and prudent capital position ...

. . \ .
Total capital position Regulatory capital!
(Em, unless otherwise stated) FY19/20 | FY20/21 | FY21/22
20.2%
CET1 822 791 685
L Tier 2 167 120 109
17.0%
Total capital resources 989 911 794
Total RWAs 5,816 4,503 4,392
CET1 ratio 14.1% 17.6% 15.6%
Tier 2 ratio 2.9% 2.7% 2.5%
Total capital ratio (TCR) 17.0% 20.2% 18.1%
Leverage ratio 8.1% 9.5% 9.7%
Pillar 1 Requirement 8.0% 8.0% 8.0%
FY19/20 FY20/21 FY21/22 , ,
Pillar 2a Requirement 3.5% 2.6% 2.0%
m CET 1 Ratio Tier 2 Ratio TCR Ratio Pillar 1 + 2a Requirement? 11.5% 10.6% 10.0%

. B 1 £50m dividend already reflected in FY21/22
Sainsbury’s Bank

—_ 2  Total Capital Requirement (Pillar 1 + 2a) does not include the PRA buffer (not disclosed), Capital Conservation Buffer (currently 2.5% of RWA) or UK
Countercyclical Capital Buffer (increasing to 1% in December 2022 and 2% in July 2023)
RESTRICTED



... supported by a diversified funding and liquidity profile

—
Diversified sources of funding

BOE facilities

Secured Repo market

\ ) Capital markets
)

Wholesale deposit

Unsecured| Retail deposit

Capital markets

—

ILTR / TESME

Regularly transacted in the markets with existing repo counterparties

Drury Lane securitisation programme

Deposit platform and broker relationship

Prudent 80% Retail / 20% Wholesale target funding mix with c. 90% sticky* retail deposit

Access demonstrated by Tier 2 issuance

_ Solid liquidity and funding ratios: LCR of 190% and NSFR of 125% (FY21/22)

~

Stable Funding Profile

FY21/22

22%

I Customer Deposits

.

15%
£5.4bn ‘
"

78%

Il Wholesale incl. BOE

\ r

Liquid asset portfolio
FY21/22

4%

8%

= Cash with central banks
= SSA securities

= Asset back securities = Gilts
y \ = Loans and advances to banks

26%
= Covered bonds
= Govt backed investment securities

£661m

33%

1 Defined as EBA risk category 1 and 2

Sainsburys Bank
NSHUTY’S

RESTRICTED
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Transaction overview

7~

Transaction Overview & Rationale

Tender Offer Summary Terms

New GBP 10.5NC5.5 Tier 2 and concurrent cash tender Cash tender for existing GBP175m Subordinated Notes due 23 November 2027,
for existing 6% GBP175m Tier 2 with a reset date and optional redemption on 23 November 2022

The new issue will diversify and further strengthen the Purchase price of 100.35% and expires at 4pm UKT on 7 September 2022
Bank’s capital structure Aggregate principal amount accepted for purchase to be determined by the

The tender offer is being made as part of the active Bank, which is expected to be at least equal to the aggregate principal amount of
management of the Bank’s capital base, and will provide the new notes

noteholders with liquidity and an opportunity to redeploy When allocating the new notes, preference may be given to those noteholders

funding into the new notes

that, prior to such allocation, have validly tendered their notes
Offer is conditional upon the successful completion of the new issue

v

New GBP 10.5NC5.5 Tier 2 Indicative Summary Terms

Issuer

Instrument

Issuer Rating

Expected Issue Rating
Size

Reset Date / Maturity Date
Optional Redemption
Early Redemption
Interest

Governing Law

Format

Denominations / Listing

Documentation

Sainsbury’s Bank plc

GBP Fixed Rate Reset Callable Subordinated Notes

Baa1 stable (Moody'’s)

Baa2 (Moody’s)

GBP 120-130m (expected)

[*] March 2028 / [+] March 2033 (10.5NC5.5)

From [*] September 2027 to the Reset Date (6m par call)

Following a Tax Event or a Capital Disqualification Event, subject to conditions
Fixed rate, semi-annual. Resets to 5yr Gilt rate plus the Margin from the Reset Date
English Law

Reg S, Registered Notes

GBP 100k + 1k / Euronext Dublin’s Global Exchange Market (GEM)

Preliminary Information Memorandum dated 30 August 2022

RESTRICTED
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Disclaimer

NOT FOR DISTRIBUTION TO ANY U.S. PERSON (AS DEFINED IN REGULATION S ("REGULATION S") UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE "SECURITIES ACT")) OR TO ANY PERSON OR ADDRESS IN THE UNITED STATES. THE PRESENTATION MATERIALS ARE NOT AN OFFER
FOR SALE OF SECURITIES IN THE UNITED STATES OR ANY OTHER JURISDICTION.

ANY INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF THE INFORMATION CONTAINED IN THE FINAL INFORMATION MEMORANDUM IN
RESPECT OF THE NOTES (THE "INFORMATION MEMORANDUM") AND NOT ON THE BASIS OF THE PRESENTATION MATERIALS WHICH DO NOT
CONSTITUTE OR FORM PART OF AN OFFER OR SOLICITATION OF AN OFFER TO PURCHASE OR SUBSCRIBE FOR ANY SECURITIES INCLUDING,
WITHOUT LIMITATION, THE NOTES (AS DEFINED BELOW).

IMPORTANT: You must read the following before continuing. The following applies to the presentation materials following this disclaimer and all information contained
herein or provided in connection herewith (including, without limitation, the oral presentation of this document by the Issuer or any person on behalf of the Issuer, any
question-and-answer session that follows the oral presentation and any other materials distributed at, or in connection with the investor meetings being held (whether
held in person, by phone or otherwise together, the "presentation materials") and you are therefore advised to read this carefully before reading, accessing or making any
other use of the presentation materials.

The presentation materials are strictly confidential, are preliminary in nature, may be incomplete and are subject to amendment, change or completion without notice and
no representation or warranty is made with respect to the information herein. By attending a meeting where the presentation materials are distributed and/or presented,
whether in person or virtually, or by reading these slides, you agree to be bound by each of the limitations set forth in this disclaimer and will be deemed to make any
representations provided for herein.

The presentation materials have been prepared by Sainsbury’s Bank plc (the "Issuer") solely for information and discussion purposes concerning the issuance of notes
by the Issuer (the "Notes") and should not be construed as an offer, invitation or inducement to purchase or subscribe for any securities (including, but not limited to, the
Notes) in any jurisdiction including, without limitation, the United States, nor shall it or any part of it form, the basis of, or be relied upon in connection with, any contract or
commitment whatsoever.

The presentation materials are not intended to provide, and you may not rely on the presentation materials as providing, a complete or comprehensive description and
analysis of the Issuer or its affiliates (including the financial position or prospects of any such party) or the Notes. No reliance can be placed on any information provided
in the presentation materials for the purposes of engaging in any investment activity. Neither the Issuer, nor any of the managers appointed in respect of the Notes (each
a "Manager" and, together, the "Managers") has independently investigated or verified any information (including, without limitation, data from third party suppliers)
contained in the presentation materials, nor makes any representation or warranty (express or implied) of any nature, and the information contained in the presentation
materials has not been, and will not be, subject to any independent audit, review of verification, and has not been, and will not be, reviewed or approved by any rating
agency, government entity, regulatory body or listing authority (including, without limitation, the United States Securities and Exchange Commission, any state securities
commission or any other state or federal regulatory authority in the United States).

If the presentation materials have been sent to you or are being viewed by you in an electronic form, you are reminded that documents transmitted via this medium may
be altered or changed during the process of electronic transmission and consequently neither the Issuer nor the Managers accept any liability or responsibility
whatsoever in respect of any difference between the documents distributed to you in electronic format and any hard copy version available to you on request from the
Issuer.

RESTRICTED
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Disclaimer

No person shall have any right of action (except in the case of fraud) against the Issuer, the Managers or any of their respective directors, officers or employees nor any
other person in relation to the accuracy or completeness of the information contained herein or in any other document made available in connection with the transaction
described in the presentation materials and no responsibility or liability whatsoever for any loss howsoever caused of any kind (except in the case of fraud) is accepted or
assumed by the Issuer, the Managers or any of their respective directors, officers or employees nor any other person with respect to the fairness, completeness or
accuracy of any information, projection, representation or warranty (express or implied) or omissions in the presentation materials, the assumptions on which the
presentation materials are based, the reasonableness of any projections or forecasts contained herein or any further information supplied in respect of the presentation
materials, and nothing in the presentation materials shall be deemed to constitute such a representation or warranty or to constitute a recommendation to any person to
acquire the Notes or an offer, commitment, solicitation or invitation by the Managers to sell the Notes to you. The presentation materials speak only as of their date and
neither the Issuer nor any of the Managers undertakes to update or revise the presentation materials in any manner.

The presentation materials are an advertisement and do not constitute a prospectus for the purposes of Regulation (EU) 2017 /1129 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 (the "EUWA") (the "UK Prospectus Regulation") and/or Part VI of the Financial Services and Markets Act 2000 (the
"FSMA") or otherwise, and do not constitute listing particulars or an offering memorandum. The presentation materials (including any oral briefing and any question-and-
answer in connection with it) do not constitute an offer to sell, or the solicitation of an offer to purchase, the Notes or any other investment, nor does it create any legally
binding obligation on the part of the Managers. Information contained in the presentation materials is a summary only, and does not purport to be comprehensive or to
contain all information that a prospective investor may desire or require. The presentation materials are qualified in their entirety by reference to the Information
Memorandum. Any offer or solicitation with respect to the Notes that may be issued by the Issuer will be made only by means of the Information Memorandum, which will
be provided to prospective investors and will contain material information that is not set forth herein. In making any decision to invest in the Notes, prospective investors
should rely only on the Information Memorandum and not on the presentation materials.

The presentation materials do not purport to identify all of the risks associated with the transaction and there is a risk that any investment activity may expose a potential
investor to a risk of losing all or part of their investment. There may be material risks that are currently not considered to be material or of which the Issuer and its
advisors or representatives are unaware. Before making a decision to invest in the Notes, a prospective investor should carefully review the Information Memorandum
(including the Risk Factors described therein) for such Notes and make an independent assessment of the suitability and appropriateness thereof and consult with its
own legal, compliance, accounting, regulatory, tax and other advisers in order to independently assess the merits of such an investment. You are solely responsible for
forming your own opinions and conclusions on such matters and for making your own independent assessment of the Issuer. You are solely responsible for seeking
independent professional advice in relation to the Issuer. No responsibility or liability (except in the case of fraud) is accepted by any person for any of the information or
for any action taken by you or any of your officers, employees, agents or associates on the basis of such information.

Certain information contained in the presentation materials, including any information as to the Issuer’s strategy, market position, plans or future financial or operating
performance, constitutes “forward-looking statements”. All statements, other than statements of historical fact, are forward-looking statements. The words “believe”,
“expect”, “anticipate”, “contemplate”, “target”, “plan”, “intend”, “continue”, “project”, “aim”, “estimate”, “may”, “will”, “could”, “should”, “schedule” and similar expressions
identify forward-looking statements. Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable
by the Issuer, are inherently subject to significant business, economic and competitive uncertainties and contingencies. Known and unknown factors could cause actual

results to differ materially from those projected in the forward-looking statements.

RESTRICTED
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Disclaimer

Investors are cautioned that forward-looking statements are not guarantees of future performance. Forward-looking statements may, and often do, differ materially from
actual results. Any forward-looking statements in the presentation materials speak only as at the date of the presentation materials, reflect the current view of the Issuer
with respect to future events and are subject to risks relating to future events and other risks, uncertainties and assumptions relating to the Issuer’s operations, results of
operations, strategy, liquidity, capital and leverage ratios and the availability of new funding. Investors should specifically consider the factors identified in the
presentation materials that could cause actual results to differ before making an investment decision. All of the forward-looking statements made in the presentation
materials are qualified by these cautionary statements.

Subject to applicable law or regulation, the Issuer explicitly disclaims any intention or obligation or undertaking publicly to release the result of any revisions to any
forward-looking statements in this Information Memorandum that may occur due to any change in the Issuer’s expectations or to reflect events or circumstances after the
date of the presentation materials.

The presentation materials may not be reproduced, retransmitted or further distributed to the press or any other person or published, in whole or in part, for any purpose.
The presentation materials are not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be
contrary to local law or regulation (and the distribution of these materials and the offer or sale of securities in certain jurisdictions may be restricted by law). These
materials have been delivered to you on the basis that you are a person into whose possession the presentation materials may be lawfully delivered in accordance with
the jurisdiction in which you are located. Recipients of the presentation materials must check and observe all applicable legal requirements and restrictions relating to the
distribution or possession of the presentation materials. Neither the Issuer nor the Managers accept any liability (except in the case of fraud) to any person in relation to
the presentation materials or the distribution or possession of the presentation materials in or from any jurisdiction.

The presentation materials and the information contained herein do not constitute, and should not be construed as, an offer of securities in the United States or any other
jurisdiction where such offer would be unlawful, and are not for publication or distribution to persons in the United States (within the meaning of Regulation S under the
Securities Act) or to or for the account or benefit of a U.S. person. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The
presentation materials are not an offer of securities for sale in the United States. The Issuer has not registered and does not intend to register any portion of the offer of
the Notes (the "Offering") in the United States or to conduct a public offering of any securities in the United States. The Notes may not be offered, sold or delivered in the
United States or for the account or benefit of a U.S. person except in certain transactions exempt from, or not subject to, the registration requirements of the Securities
Act.

Within the United Kingdom, the presentation materials are only directed at those persons in the United Kingdom who are within the definition of Investment Professionals
(as defined in Article 19 of the Financial Services & Markets Act 2000 (Financial Promotion) Order 2005 (the "FPO")) or (ii) high net worth entities falling within Article
49(2) (a) - (d) of the FPO and persons to whom they may otherwise lawfully be communicated, all such persons in (i) and (ii) together being referred to as "relevant
persons". The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom. In relation to investors in the United Kingdom, "retail investor" means a person who is one (or more) of: (i) a retail client, as defined the UK
Prospectus Regulation, or (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive
(EV) 2016/97 (the "Insurance Distribution Directive"), where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of the domestic law of the United Kingdom by virtue of the EUWA ("UK MiFIR"). Consequently no key information document required
by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.

RESTRICTED

33



Disclaimer

Within the European Economic Area ("EEA"), the presentation materials are only directed at professional clients or eligible counterparties and the Notes are not intended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. In relation to investors in
the EEA, "retail investor" means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("MiFID 1I"); or (ii) a
customer within the meaning of the Insurance Distribution Directive, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIFID Il. Consequently no key information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation"), for offering or selling securities or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.

By receiving and/or opening the presentation materials, you hereby represent, warrant and undertake that: (i) you possess sufficient investment expertise to understand
the risks involved in the Offering; (ii) you are a person into whose possession the presentation materials may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located; (iii) you are not a person that is classified or would be classified as a retail client as defined in MiFID Il or UK MiFIR, as described
above; (iv) if you are in the UK, you are a relevant person; (v) you are not located in the United States and are not a U.S. Person (within the meaning of Regulation S) or
acting for the account or benefit of a U.S. Person and the electronic mail address that you have given to us is not located in the United States, its territories and
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands) or the District of Columbia; (vi) you
have read and agree to comply with the contents of this disclaimer; and (vii) you will treat and safeguard as strictly private and confidential all such information and take
all reasonable steps to preserve such confidentiality.

Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time (the “SFA”) - In connection with
Section 309B of the SFA and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has
determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are ‘prescribed capital markets products’ (as defined in
the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice
FAA-N16: Notice on Recommendations on Investment Products).

Restriction: Nothing in this electronic transmission constitutes any offer to sell or invitation to subscribe or make commitments for or in respect of any securities in any
jurisdiction where such an offer or invitation would be unlawful. If you have gained access to this transmission contrary to the foregoing restrictions, you will be unable to
purchase any of the securities described therein.

The Managers accept no liability whatsoever or responsibility in respect of the information herein and shall not be liable for any loss of any kind which may arise from
reliance by you, or others, upon such information (except in the case of fraud). Each Manager is acting solely in the capacity of an arm's length counterparty and not in
the capacity of your financial adviser, agent or fiduciary.

For the avoidance of doubt, any reference to a person or entity shall be deemed to include a reference to its affiliates and to any person or entity which controls any such
person or entity or any director, employee, officer, adviser, representative or agent of such person or entity.

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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