Phoenix Autocall Range

Introduction
Phoenix Autocall Note is 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 Ltd
Term: 6 years
Indicative Investment return: Conditional annual coupons paid annually
Observation Dates: Memory Coupon, annual. Autocall, starting in yr 3
Underlyings: Euro Stoxx 50 Index, S&P 500 Index, FTSE 100 Index, MSCI Emerging Markets Index
Strike Date: TBC - trades monthly

Currency

Autocall Barrier*

Annual Coupon
Barrier*

Conditional Annual
Coupon

Capital Protection
Barrier*

USD

100%

85%

6.50% p.a.

60%

GBP

100%

85%

4.50% 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 Annual Coupons
From the 1st annual observation date, conditional annual coupons will be paid, if all the Underlying Assets close at or
above the Coupon Barrier.
Should a coupon not be paid, due to the underlying index being below the coupon barrier in a specific year, such a missed
coupon could be paid at a subsequent observation date by means of the memory feature. This coupon will be less any
previously paid coupons. 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
Autocall Barrier. On early redemption, the Notes return 100% of the invested capital.

Repayment at Maturity
In the case there is no early redemption, aside from the possible Conditional Annual Coupons described above, at the final
valuation date:
• The Note will return 100% of invested capital as long as none of the Underlying Assets close below 60% of their
initial level (the Protection Barrier).
• 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 a flat or moderately falling market conditions.
• Early redemption if all of the Underlying Assets are equal or above the Autocall Barrier on any anniversary.
• Capital protection at Maturity if the Underlying Assets close at or above the Protection Barrier and there is no default by
the issuer.
• Memory Feature that allows previously missed Conditional Annual Coupons to be recaptured.

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 Conditional Annual Coupon if any Underlying Asset closes below the relevant Coupon
Barrier on any anniversary.
• 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
Observation Date

Are all the Underlying Assets at or
above the relevant Autocall Barrier

YES

Early Redemption + 3 x Investment return

Are all the Underlying Assets at or
above the relevant Autocall Barrier

YES

Early Redemption + 4 x Investment return

Are all the Underlying Assets at or
above the relevant Autocall Barrier

YES

Early Redemption + 5 x Investment return

Are all the Underlying Assets at or
above the relevant Final Autocall
Barrier

YES

Capital repaid + 6 x Investment return

YES

Capital repaid in full

NO

Year 4
Observation Date
NO

Year 5
Observation Date
NO

Year 6
Final Valuation
Date

NO

Are all the Underlying Assets at or
above the relevant Protection Barrier
NO

Capital at risk: invested capital decreased by the performance of the worst performing Asset
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The Underlyings
Indices at a 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.
Standard and Poor’s 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure
performance of the broad domestic economy through changes in the aggregate market value of 500 stocks representing all
major industries. The index was developed with a base level of 10 for the 1941-43 base period.
The FTSE 100 is a market-capitalisation weighted index of UK-listed blue chip companies. The index is part of the FTSE UK
Series and is designed to measure the performance of the 100 largest companies traded on the London Stock Exchange
that pass screening for size and liquidity. FTSE 100 constituents are all traded on the London Stock Exchange’s SETS trading
system.
The MSCI Emerging Markets Index captures large and mid cap representation across 26 Emerging Markets (EM) countries*.
With 1,404 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each
country.
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Source: Refinitiv, Absa Corporate and Investment Banking, January 2020

Important information about the Investment
About Absa Bank Limited
Absa Bank Limited 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 London, serving clients
across 12 countries and an award-winning provider of structured products.

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.
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Fees and charges
Only a Financial Adviser Fee of 2.5% (excl 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%
of the capital invested.

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, 2020 (all rights reserved).

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:
Tel: 011 895 6263
Email: Mike.Pithey@absa.africa
Postal address: 15 Alice Lane, Sandton, 2196, Gauteng, South Africa.
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Legal disclaimer – Absa Bank Ltd
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 may be 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

EURO STOXX 50® Index (the “Index”)
The Index is the intellectual property (including registered trademarks) of STOXX Limited, Zurich, Switzerland and/or its licensors (the ‘’Licensors’’), which is used under
license from STOXX. The Securities based on the Index are in no way sponsored, endorsed, sold or promoted by the Licensors and neither of the Licensors shall have
any liability with respect thereto

S&P 500 Index (the “Index”)
The Index is a product of S&P Dow Jones Indices LLC (“SPDJI”), and has been licensed for use by the Issuer. Standard & Poor’s®, S&P® and S&P 500® are registered
trademarks of Standard & Poor’s Financial Services LLC (“S&P” ); Dow Jones® is trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and these trademarks
have been licensed for use by SPDJI and sublicensed for certain purposes by the Issuer. The Securities are not sponsored, endorsed, sold or promoted by SPDJI, Dow
Jones, S&P, any of their respective affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices make no representation or warranty, express or implied, to
the owners of the Securities or any member of the public regarding the advisability of investing in securities generally or in the Securities particularly or the ability of
the Index to track general market performance. S&P Dow Jones Indices’ only relationship to the Issuer with respect to the Index is the licensing of the Index and certain
trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. The Index is determined, composed and calculated by S&P Dow Jones
Indices without regard to the Issuer or the Securities. S&P Dow Jones Indices have no obligation to take the needs of the Issuer or the owners of the Securities into
consideration in determining, composing or calculating the Index. S&P Dow Jones Indices are not responsible for and have not participated in the determination of the
prices, and amount of the Securities or the timing of the issuance or sale of the Securities or in the determination or calculation of the equation by which the Securities
are to be converted into cash, surrendered or redeemed, as the case may be. S&P Dow Jones Indices have no obligation or liability in connection with the administration,
marketing or trading of the Securities. There is no assurance that investment products based on the Index will accurately track index performance or provide positive
investment returns. S&P Dow Jones Indices LLC is not an investment advisor. Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices
to buy, sell, or hold such security, nor is it considered to be investment advice. Notwithstanding the foregoing, CME Group Inc. and its affiliates may independently issue
and/or sponsor financial products unrelated to the Securities currently being issued by the Issuer, but which may be similar to and competitive with the Securities. In
addition, CME Group Inc. and its affiliates may trade financial products which are linked to the performance of the Index.
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA RELATED
THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH

5 | Phoenix Autocall Range Brochure 0120

RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW
JONES INDICES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY THE ISSUER, OWNERS OF THE SECURITIES, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF INDEX OR
WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE
FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME
OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE
ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND THE ISSUER, OTHER THAN THE LICENSORS
OF S&P DOW JONES INDICES.

MSCI Index
The Notes are not sponsored, endorsed, sold or promoted by MSCI or any affiliate of MSCI. Neither MSCI nor any’ other party makes any representation or warranty,
express or implied, to the holders of the Notes or any member of the public regarding the advisability of investing in securities generally, or in acquiring the Notes
particularly, or the ability of a MSCI Index to track general stock market returns.
MSCI is the licensor of certain trademarks, service marks and trade names of MSCl and of MSCI Indexes which are determined, composed and calculated by MSCI
without regard to the Issuer or the holders of the Notes. MSCI has no obligation to take the needs of either the Issuer or the holders of the Notes into consideration in
determining, composing or calculating the relevant MSCI Index. MSCI is not responsible for, and has not participated in, the determination of the timing of, prices of, or
quantities of the Notes to issued and acquired, or in the determination or calculation of the equation by which the Notes may be redeemable for cash. Neither MSCI nor
any other party has an obligation or liability to the Issuer or the holders of the Notes in connection with the administration, marketing or trading of the Notes.
Although MSCI will obtain information for inclusion in, or for use in, the calculation of MSCI index from sources which MSCI considers reliable, neither MSCI nor any other
person guarantees the accuracy and/or the completeness of MSCI index or any data included therein. Neither MSCI nor any other party makes any warranty, express or
implied, as to results to be obtained by a licensee, licensee’s customers, holders of the Notes, or any other person or entity, from the use of the MSCI index or any data
included therein in connection with the rights licensed hereunder or for any other use.
Neither MSCI nor any other person makes any express or implied warranties, and MSCI hereby expressly disclaims all warranties of merchantability or fitness for a
particular purpose with respect to the MSCI index or any data included therein. Without limiting any of the foregoing, in no event will MSCI or any other person have any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

FTSE 100 INDEX (the “Index”)
The Securities are not in any way sponsored, endorsed, sold or promoted by FTSE International Limited (“FTSE”) or the London Stock Exchange Group companies
(“LSEG”) (together the “Licensor Parties”) and none of the Licensor Parties make any claim, prediction, warranty or representation whatsoever, expressly or impliedly,
either as to (i) the results to be obtained from the use of the Index (upon which the Securities based), (ii) the figure at which the Index is said to stand at any particular
time on any particular day or otherwise, or (iii) the suitability of the Index for the purpose to which it is being put in connection with the Securities.
None of the Licensor Parties have provided or will provide any financial or investment advice or recommendation in relation to the Index to the Issuer or to its clients.
The Index is calculated by FTSE or its agent. None of the Licensor Parties shall be (a) liable (whether in negligence or otherwise) to any person for any error in the Index or
(b) under any obligation to advise any person of any error therein. All rights in the Index vest in FTSE. “FTSE®” is a trade mark of LSEG and is used by FTSE under licence.
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