


Introduction

The Agulhas Notes (the “Notes”) are designed for investors seeking pre-defined returns from what they expect to be
relatively benign or even slightly downward trending markets over the medium term. In addition, the Notes are also
attractive to investors wanting protection from all but the largest falls in markets and insist on a large buffer to be in
place before any capital is at risk. Invested capital is at risk if any of the Underlying Assets close below the Protection
Barrier level at Maturity. It is not the intention of the Note to track or replicate the performance of the Underlying
Assets.

Product Characteristics

Issuer: International Investment grade bank (S&P Global long term credit rating of A or better)

Distributor: Absa Bank Limited

Term: 6 years

Indicative Investment return: Conditional annual coupons paid at maturity

Underlyings: EuroStoxx 50 (5% decrement) and FTSE 100 (5% decrement)

Strike Date: TBC - trades monthly

Observation Dates: Annual, starting in Yr 3

Autocall Barrier Step Down Percentages: Starting at 100% of strike level on the 3rd observation, stepping down by 5% pa
from the 4th observation

Currenc Initial Autocall Final Autocall Indicative Capital

y Barrier* Barrier* Investment return Protection Barrier*
usbD 100% 85% 8.00% p.a. 60%
GBP 100% 85% 7.00% p.a. 60%

*Expressed as a percentage of each Underlying Asset(s) initial level observed on Strike Date.

Description

An investment with a 6-year maturity linked to a basket of Indices.

. Conditional investment returns
From the 3rd annual observation date, if all the Underlying Assets close at or above the relevant Autocall Barrier, the
Investment return multiplied by the number of years the Note has been running for will be paid. Otherwise no investment
return will be paid in that year, and the Note will continue for up to 6 years.

- 3 Opportunities of early redemption
From the 3rd annual observation date, the Notes can redeem early if all the Underlying Assets close at or above the
relevant Autocall Barrier. On early redemption, the Notes return 100% of the invested capital.

Repayment at Maturity

In the case there is no early redemption, at the final valuation date:

- Six times the Investment return is paid if all the Underlying Assets close at or above the Final Autocall Barrier.

- The Notes will return 100% of invested capital as long as none of the Underlying Assets close below 60% of their
initial level.

- Capital is at risk if any Underlying Assets close below the Protection Barrier of 60% of its initial level in which case
investors will receive the invested capital decreased by the performance of the worst performing Underlying Asset thus
resulting in a partial or total loss of their invested capital.
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Advantages

- Potential for pre-defined returns, in flat, rising or moderately falling market conditions.

- Early redemption if all of the Underlying Assets are equal or above the relevant Autocall Barrier for that year.

- Capital protection at Maturity if the Underlying Assets close at or above the Protection Barrier and there is no default by
the issuer.

Key risks

- Investment return potential capped since investors do not participate directly in any capital growth in the Underlying
Assets.

- Risk of partial or total loss of capital: If any of the Underlying Assets close below the Protection Barrier at maturity, Capital
repayment will be decreased by the performance of the worst Underlying Asset. In this case the return could be lower than
a direct investment in the Underlying Assets.

- Risk of decreased return: Risk of no Investment return if any Underlying Asset closes below the relevant Autocall Barrier on
each Observation Date.

- Risk of issuer: Risk of partial or total loss of capital and no income in the case of bankruptcy or payment default by the

issuer.

Selling out of note early may result in a capital loss: If the notes are sold or redeemed prior to maturity, the price will

depend on numerous factors, including the level of volatility of the underlying indices, the remaining time to maturity,

interest rates and the perception of the issuers credit quality, and may be less than the amount initially invested.

Payoff diagram

Year 3
First autocall
opportunity

Are all the Underlying Assets at or

above the relevant Autocall Barrier Early Redemption + 3 x Investment return

Year 4 Are all the Underlying Assets at or

. Early Redemption + 4 x Investment return
Observation Date above the relevant Autocall Barrier Y p AN .

Year 5 Are all the Underlying Assets at or

. Early Redemption + 5 x In ment return
Observation Date above the relevant Autocall Barrier 1 s Empiion - S I EEET (S

Year 6 Are all the Underlying Assets at or . .
Final Valuation above the relevant Final Autocall Capital repaid + 6 x Investment return
Date Barrier

Are all the Underlying Assets at or

above the relevant Protection Barrier Capital repaid in full

Capital at risk: invested capital decreased by the performance of the worst performing Asset
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Autocall Barriers

Autocall trigger
Observation 1 (Yr 3) 100%
Observation 2 (Yr 4) 95%
Observation 3 (Yr 5) 90%
Final Observation (Yr 6) 85%

The Underlyings

Indices at Glance

The EUROSTOXX 50 Index, Europe’s leading blue-chip index for the Eurozone, provides a blue-chip representation of
supersector leaders in the Eurozone. The index covers 50 stocks from 12 Eurozone countries. The Index is licensed to
financial institutions to serve as underlying for a wide range of investment products such as Exchange Traded Funds (ETF),
Futures and Options and structured products.

The Financial Times Stock Exchange 100 Index (FTSE 100 Index) is a share index of the 100 companies listed on the London
Stock Exchange with the highest market capitalisation.

The parent indices’s do not reflect the indices’s incorporated into the structured product under consideration as the indices’s
are decrement versions of these parent indices’s provided by BNP Paribas.

Rebased Performance of the Indices

Decrement Indices's explained

Decrement Indexes are designed to represent the performance of a parent index, such as the EuroStoxx 50 and FTSE 100,
from which a predetermined amount (‘synthetic dividend’) is withdrawn at predefined intervals. The indices's incorporates
into this note, adopted a 5% synthetic dividend from the respective indices's. BNP calculates the Decrement Indexes based
upon these indices's (“Parent Index").

---Initial Index Level @ EURO STOXX 50 EUR Price Index @ FTSE 100 Index
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Source: Refinitiv, Absa Corporate and Investment Bank, August 2021

< 3| Agulhas Autocall Range 2.0 >



Return Scenario 1 - Flat/Sideways Trending Market
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Return Scenario 2 - Falling/Negative Market

Year 1: No Observation Date @ EuroStoxx 50 (Decrement 5%) @ FTSE 100 (Decrement 5%) === Risk Barrier Level
------ Autocall Coupon Barrier Level e |nitial Index Level

Year 2: No Observation Date 110% -

Year 3: Worst performing index,
has failed to remain above the

Autocall barrier 100% § —
Year 4 : Worst performing index, \§ '~_.......
90% - \/

has failed to remain above the
Autocall barrier

Year 5: Worst performing index,
has failed to remain above the

Performance of the Worst Off Underlying

80% -
Autocall barrier
Year 6 : Worst performing index
has outperformed the Autocall 70%
barrier.
Maturity Value: (coupon x 6 60%
years) + initial capital invested

50%

Start Date Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
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Return Scenario 3 - Initial Growth followed by sharp decline

Year 1: No Observation Date @ EuroStoxx 50 (Decrement 5%) @ FTSE 100 (Decrement 5%) e Risk Barrier Level
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Return Scenario 4 - Sharply declining market

Year 1: No Observation Date @ EuroStoxx 50 (Decrement 5%) @ FTSE 100 (Decrement 5%) == Risk Barrier Level
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Important information about the Investment

About Absa Bank Limited

Absa Bank Limited (‘Absa’/’the Issuer’) is a leading African bank. We have been serving clients locally for more than 100
years and we have one of the largest distribution networks across Africa. As a winner of major banking awards, we have the
capacity to meet your in-country needs and deliver a wealth of local knowledge.

Absa Corporate and Investment Banking has a diverse footprint that extends from Cape Town to Cairo, serving clients across
14 countries and is an award-winning provider of structured products.

This Investment is issued and the capital protection provided by Absa.

Tax Implications

The tax implications of this product can be complex and depends on the facts and circumstances of each investor.
Please obtain your own tax advice, relevant to your circumstances, prior to investing.

Fees and charges

Only a Financial Adviser Fee of 2.3% (incl VAT) is priced into the product and paid by the issuer of the note to Absa Bank Ltd
as distributor of the note. Platform, custody and administration fees will be paid separately, by the client, at a rate of 0.8%
(incl VAT) of the capital invested.
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Important information and disclaimer

This document is for information purposes only. All applications made by your investment platform to purchase an
investment on your behalf require subsequent formal agreement by Absa, which will be subject to internal approvals and
binding transaction documents.

Advice. This brochure does not constitute advice. Please consult your financial and tax adviser before investing.

You have no claim against the underlying asset(s) to which the Investment is linked. You will not have any recourse
against any issuer, sponsor, manager, obligor or other connected person in respect of the indices.

Regulatory disclosure. Absa may disclose any information relating to your Investment that is required by regulators.

Confidentiality. This document is confidential. No part of it may be reproduced, distributed or transmitted without Absa’s
written permission.

Copyright. Copyright Absa Bank Limited, 2021 (all rights reserved).

FAIS License Category. Financial advisers need to be Fit and Proper for the following: Subcategory of Financial Product: 1.8
Shares.

Investor Declaration

The Investor hereby confirms that they have read and understood the information contained in this Brochure.

Signed at

Investor full name

Signature of Investor (or duly authorised person/s for Date (dd-mm-ccyy)
minor Investors)

Signature of Contact Person or Legal Guardian Date (dd-mm-ccyy)

Signature of authorised and mandated Financial Adviser  Date (dd-mm-ccyy)
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Contact us

Investor
If you have any questions about this Investment or any other Absa investments, please contact your financial adviser.

Complaints
Please contact your financial adviser or our compliance officer on:

T +27 11 895 6263
E Mike.Pithey@absa.africa
15 Alice Lane, Sandton, 2196, Gauteng, South Africa

Legal disclaimer - Absa Bank Limited

This Brochure/document/material/report/communication/commentary (‘this commentary’) has been prepared by the corporate and investment banking division of Absa
Bank Limited, a registered bank in the Republic of South Africa with company registration number 1986/004794/06 and with its registered office at Absa Towers East,
3rd Floor, 170 Main Street, Absa Towers West, 15 Troye Street, Johannesburg 2001, Republic of South Africa (‘Absa’). Absa is regulated by the South African Reserve
Bank.

Absa has issued this commentary for information purposes only and you must not regard this as a prospectus for any security or financial product or transaction. Absa
does not expressly, tacitly or by implication represent, recommend or propose that the securities and/or financial or investment products or services (‘the products’)
referred to in this commentary are appropriate and/or suitable for your particular investment objectives or financial situation or needs. This commentary is not, nor
is it intended to be, advice as defined and/or contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002 ('FAIS Act’), or any other financial,
investment, trading, tax, legal, accounting, retirement, actuarial or other professional advice or service whatsoever (‘advice’). You have to obtain your own advice prior
to making any decision or taking any action whatsoever based hereon and Absa disclaims any liability for any direct, indirect or consequential damage or losses that
you may suffer from using or relying on the information contained herein, even if notified of the possibility of such damage or loss and irrespective of whether or not
you have obtained independent advice. This commentary is neither an offer to sell nor a solicitation of an offer to buy any of the products, which will always be subject
to Absa’s internal approvals and a formal agreement between you and Absa. Any pricing included in this commentary is only indicative and is not binding as such on
Absa. All the risks and significant issues related to or associated with the products are not disclosed and therefore, prior to investing or transacting, you should fully
understand the products and any risks and significant issues related to or associated with them. The products may involve a high degree of risk, including but not limited
to, the risk of (a) low or no investment returns, (b) capital loss, (c) counterparty or issuer default, (d) adverse or unanticipated financial market fluctuations, (e) inflation
and (f) currency exchange. The value of any product may fluctuate daily as a result of these risks. Absa does not predict actual results, performances and/or financial
returns and no assurances, warranties or guarantees are given in this regard. The indicative summaries of the products provided herein may be amended, superseded or
replaced by subsequent summaries without notice. The information, views and opinions expressed herein are compiled from or based on trade and statistical services
or other third party sources believed by Absa to be reliable and are therefore provided and expressed in good faith. Absa gives no recommendation, guide, warranty,
representation, undertaking or guarantee concerning the accuracy, adequacy and/or completeness of the information or any view or opinion provided or expressed
herein. Any information on past financial returns, modelling or back-testing is no indication of future returns. Absa makes no representation on the reasonableness of
the assumptions made within or the accuracy or completeness of any modelling or back-testing. All opinions, views and estimates are given as of the date hereof and
are subject to change without notice. Absa expressly disclaims any liability for any damage or loss as a result of errors or omissions in the information, data or views
contained or expressed herein even if notified of the possibility of such damage or loss. Absa does not warrant or guarantee merchantability, non-infringement of third
party rights or fitness for a particular use and/or purpose. Absa, its affiliates and individuals associated with them may (in various capacities) have positions or deal in
securities (or related derivative securities), financial products or investments identical or similar to the products. Absa intends to make this commentary available in
South Africa to persons who are financial services providers as defined in the FAIS Act, as well as to other investment and financial professionals who have professional
experience in financial and investment matters. You should contract and execute transactions through an Absa Bank Limited branch or affiliate in your home jurisdiction
unless local regulations permit otherwise. Absa Bank Limited is a licensed financial services provider. Absa has taken no action that would permit a public offering of
the products in any jurisdiction in which action for that purpose is required. The products will only be offered and the offering material will only be distributed in or
from any jurisdiction in circumstances which will result in compliance with any applicable laws and regulations and which will not impose any obligation on Absa or any
of its affiliates. In this commentary, reference is made to various indices. The publishers and sponsors of those indices (‘the publishers and sponsors’) do not endorse,
sponsor or promote the products and make no warranty, guarantee, representation or other assurance (express, tacit or implied) relating to the indices. The publishers
and sponsors make no warranties (including merchantability and fitness for purpose). The publishers and sponsors will not incur any liability in respect of any damage
or loss that you may suffer as a result of investing in a product even if notified of the possibility of such damage or loss. The publishers and sponsors may amend the
composition or calculation of indices and have no obligation to have regard to your or Absa’s need in this regard. The information and views contained in this commentary
are proprietary to Absa and are protected by copyright under the Berne Convention. In terms of the Copyright Act, 98 of 1978, as amended, no part of this commentary
maybe reproduced or transmitted in any form or by any means, electronic or mechanical, including photocopying, electronic scanning, recording, or by any information
storage or retrieval system, without the prior permission in writing of Absa. The illegal or attempted illegal copying or use of this information or views may result in
criminal or civil legal liability.

Absa Bank Limited, Reg No 1986/004794/06, Authorised Financial Services Provider Registered Credit Provider Reg No NCRCP7.

The Securities are not in any way sponsored, endorsed, sold or promoted by FTSE International Limited (“FTSE") or by the London Stock Exchange Plc (the “Exchange”)
or by The Financial Times Limited (“FT") and neither FTSE nor Exchange nor FT makes any warranty or representation whatsoever, expressly or impliedly, either as to the
results to be obtained from the use of the FTSE100 Index (“the Index”) and/or the figure at which the said Index stands at any particular time on any particular day or
otherwise. The Index is compiled and calculated by FTSE. However, neither FTSE nor Exchange nor FT shall be liable (whether in negligence or otherwise) to any person
for any errorin the Index and neither FTSE or Exchange or FT shall be under any obligation to advise any person of any error therein. “FTSE®”, “FT-SE®"” and “Footsie®”
are trade marks of the London Stock Exchange Plc and The Financial Times Limited and are used by FTSE International Limited under licence. “All-World”, “All-Share” and
“All-Small” and “FTSE4Good” are trade marks of FTSE International Limited.

Absa838-0821
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