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2025 Half Year Results

We’re building a better Society

Skipton Building Society

We’re driven by our mutual heritage We are built on two core foundations – homes and money 

Skipton Building Society has come a 
long way since it was founded in 
1853, supporting members with their 
financial wellbeing. What has never 
changed is its mutual values of 
looking after members, with our 
purpose having remained the same. 

We help people have a home. We 
help people finance homes through 
Skipton Building Society and 
Skipton International Limited and 
support people in buying, selling, 
and renting homes through our 
property group, Connells.

We make money work harder. We 
are here to make members’ money 
work harder, with a range of savings 
products, financial advice products, 
and services through Skipton 
Building Society and Skipton 
International Limited.

We’re diverse and resilient

In addition to our Homes and 
Money businesses, our diverse 
Group also includes innovative New 
Zealand based Artificial Intelligence  
software company, Jade Software 
Corporation, and our invoice 
financing business, Skipton 
Business Finance.

We’re harnessing the collective power of the Group to offer products and services to meet the needs of our members and customers, providing innovative and unique 
solutions to real-life problems. We’re also using our Group platform to be an advocate for change - we recognise the role we have as Skipton Group to enable us to become a 
powerful voice campaigning on societal issues. 

Our purpose is to help people have a home, save for life ahead, and support long-term financial wellbeing.
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Skipton Building Society (Society) is the UK’s fourth largest building society, offering mortgages, savings and financial advice with a national 
presence represented by a network of 82 branches. Skipton Building Society is authorised by the Prudential Regulation Authority (PRA) and 
regulated by the Financial Conduct Authority (FCA) and the PRA.

Skipton Building Society 2025 Half Year Results

Skipton Group

Key Business Lines
The Skipton Group primarily comprises our Home Financing and Money businesses within the Building Society, mortgage lending and deposit taking by Skipton 
International Limited and buying, selling and renting homes through Connells Group.  The three key business lines support delivery of our purpose.

Other Business Lines
• Skipton Business Finance (SBF) provides invoice financing and bad debt protection to small and medium-sized enterprises.

• Jade Software Corporation (Jade) is based in New Zealand, specialising in digital and large IT enterprise solutions globally, and provides the Society’s core 
database and software development language.

Connells Group is the UK’s largest high street estate agency and property group with a c.10% market share in its estate agency arm. Across its 
80+ brands and network of over 1,200 branches nationwide, Connells Group combines residential sales and lettings with a range of consumer 
and corporate services including land and new homes, mortgage services, conveyancing, auctions, surveying and valuations, commercial 
property services, Energy Performance Certificate (EPC) provision and asset management.

Skipton International Ltd (SIL) carries out mortgage lending in the Channel Islands and buy-to-let lending in the UK and accepts deposits in 
Guernsey from an international customer base. SIL is licensed under the Banking Supervision (Bailiwick of Guernsey) Law 2020, as amended 
and regulated by the Guernsey Financial Services Commission.



4

H1 2025 
Group 

Highlights
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Skipton Building Society 2025 Half Year Results

Strong and sustainable performance

Making Money Work Harder

• Savings balances grew by 
6.9% to £29.5bn (2024 HY: 
16.6%).

• 1,025k savers (2024 HY: 
1,005k).

• Paid an average savings rate 
of 0.67% above the market 
average.

• Over 45k non-regulated advice 
conversations to members 
(2024 HY: 15,654) and funds
under management of £4.9bn 
(2024 HY: £4.5bn).

Making Membership Matter

• In April we relaunched our 
Society brand, highlighting our 
continuing commitment to be 
“Founded on Fairness”, which is 
at the heart of our member 
owned Society.

• c49k members have opened 
member exclusive products in 
H1 2025.

• Through high quality products 
and propositions, we grew our 
member base by 2.7%.

Helping People Have a Home

• Group mortgage balances grew 
by 6.9% year-on-year to £32.2bn 
(2024 HY: £30.1bn).

• Helped over 12,000 First Time 
Buyers. With FTBs accounting 
for 50% (2024 HY: 43%) of total 
new lending.

Strong Profits & Capital Base

• Group PBT of £135.1m (2024 HY: £157.0m).

• Group net interest margin increased to 1.30% (2024 HY: 
1.27%).

• Group Common Equity Tier 1 ratio remained stable at 
28.8% (2024 FY: 28.7%).

• Group Leverage ratio of 6.6% (2024 HY: 6.6%).

Property Market Growth

• Connells Group saw a strong 
start to the year, with  EBITDA 
up 27%, compared to June 
2024.

• Connells pre-tax Profit of 
£28.4m (2024 HY: £20.0m).

• Connells have introduced 
£585m of mortgage 
applications to the Society 
(13% of total).

Robust Asset Quality

• Society UK residential mortgages in arrears by three 
months or more remained at a low level of 0.33% (2024 
FY: 0.29%).

• This compares very favourably to the industry average 
of 0.89%*.

Provisioning 

• £6.5m debit in loan provisioning driven by of a revision to 
the Group’s forward-looking economic assumptions and 
associated scenario weightings.

Wholesale Funding

• Successfully issued £500m of Covered Bonds.

• Repaid remaining balance of £1bn of TFSME.

*Source: UK Finance industry arrears (residential mortgages in arrears by more than three months at 31 March 2025 – being latest available)
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Skipton Building Society 2025 Half Year Results

Strong and Sustainable Performance
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Breakdown of Group PBT

Society SIL Connells Other*

£298.8m

£333.4m
£318.6m

£135.1m

Group PBT has remained strong, income growth and 
improved housing market has been offset by a higher 
cost base.

While the Base Rate of interest was cut twice in the 
period, we have narrowly increased net interest margin. 
Net interest benefited from favourable pricing on Money, 
tempered somewhat by a more competitive mortgage 
market.

Across our broader Group, Connells Group improved 
profitability in the period with £28.4m PBT. Whilst SIL 
reported a profit of £6.8m (2024 HY: £18.2m). The 
reduction of this PBT was anticipated with the business 
purposefully slowing growth to continue its transition to 
better support customers.

KPIs 2025 HY 2024 HY 2024 FY

Group Net Interest Margin 1.30% 1.27% 1.28%

Society Cost to Mean Asset 
Ratio 0.75% 0.70% 0.73%

Society Cost Income Ratio 56.2% 55.4% 57.9%

Financial Advice FUM £4.9bn £4.5bn £4.7bn

* Information regarding segments that are not separately reportable is 
combined within the ‘Other’ category, together with the impact of Group 
consolidation adjustments. 
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Skipton Building Society 2025 Half Year Results

Strong and Sustainable Performance
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Total Group Assets (£bn)
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2020 2021 2022 2023 2024 2025 HY

Society Mortgage Balance (£bn)

Group Statement 
of Financial 
Position

2025 HY 
£m

2024 HY 
£m

2024 FY
£m

Liquid Assets 6,116 7,113 6,695

Mortgages 32,169 29,674 30,601

Other Assets1 1,548 1,934 1,719

Total Assets 39,833 38,721 39,015

Shares 29,514 27,533 28,269

Wholesale 
Funding2 6,227 7,259 6,786

Other Liabilities 595 650 561

Subscribed Capital 
and Subordinated 
Liabilities

745 723 732

Total Members’ 
Interests 2,752 2,556 2,667

Total Members’ 
Interests & 
Liabilities 

39,833 38,721 39,015

Other KPIs 2025 HY 2024 HY 2024 FY

LCR 177% 188% 193%

UK Leverage Ratio 6.6% 6.6% 6.6%

1 Other assets includes  FVTPL - for example Equity Release
2 Including Skipton International Limited retail funding

£1,279m 
Balances with 

the Bank of 
England, 25%

£792m 
Covered 

Bonds, 16%

£169m Treasury 
Bills, 3%

£643m 
RMBS, 13%

£625m 
Gilts, 12%

£1,569m Fixed 
Rate Bonds, 

31%

High Quality Liquid Assets by type

£5.1bn
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Skipton Building Society 2025 Half Year Results

Diverse wholesale funding portfolio

£2,421m Covered Bonds

£700m Senior 
Non-Preferred

£459m Repo & Other Secured 
Agreements

£424m Deposits

£460m RMBS (Darrowby 6)

Society Wholesale Funding
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Covered Bonds RMBS Senior Non-Preferred *

* Senior Non-Preferred maturity shown to call date

£4.5bn

Credit Ratings Fitch Moody’s
Covered Bond AAA Aaa

Senior Preferred A A2

Baseline Credit Assessment (BCA) N/A A3

Issuer Default Rating (IDR) A- N/A

Short Term F1 P-1

Senior Non-Preferred A- Baa1

Outlook Stable Stable

Last Rating Change August 2021 July 2021

79% 80% 79% 83% 85% 88%

21% 20% 21% 17% 15% 12%

2020 2021 2022 2023 2024 2025 HY
Retail Wholesale

Credit Ratings

Funding ProfileWholesale Funding Maturity Profile (£m)
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Capital and 
Provisioning
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Skipton Building Society 2025 Half Year Results

Capital Developments

Stable CET 1 ratio

The CET 1 ratio has remained stable at 28.8% compared to 
28.7% at 31 December 2024, showing that the growth in RWAs 
has been supported by the increase in total regulatory capital.

Temporary Model Adjustment to IRB model

In the context of regulatory changes applicable to IRB models 
effective 1st January 2022, the Group has been applying a 
Temporary Model Adjustment “TMA” whilst updated models are 
under review by the PRA1.

Increase in Risk Weighted Assets (RWAs)

Risk weighted assets (RWAs) have increased by £281.9m in the 
period to £8,559m (31 December 2024: £8,277m). This increase 
is principally driven by strong residential mortgage book growth 
in the period.

Leverage ratio remains stable

Whilst the Group is not subject to a Leverage Ratio 
requirement2, its position has remained stable, and in excess of 
the 3.25% supervisory expectation set by the FCA and PRA.

Notes: (1)  Until the IRB models are approved by the PRA, the TMA remains subject to change and may cause variations in capital metrics; (2) The UK Leverage Ratio framework applies to firms with retail deposits in excess of £50bn; all other firms are out of scope, however, these firms are 
subject to a supervisory expectation to maintain a Leverage Ratio in excess of the 3.25% minimum  

CET1 Ratio

Tier 1 Ratio

Total Capital Ratio

CET1 Capital

Tier 1 Capital

Regulatory Capital

RWAs

UK Leverage

MREL

2024 FY 28.7%

2025 HY 28.8%

2024 FY 28.7%

2025 HY 28.8%

2024 FY 29.2%

2025 HY 29.3%

2024 FY £2,375m

2025 HY £2,466m

2024 FY £2,375m

2025 HY £2,466m

2024 FY £2,415m

2025 HY £2,506m

2024 FY £8,277m

2025 HY £8,559m

2024 FY 6.6%

2025 HY 6.6%

2024 FY 37.6%

2025 HY 37.5%
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Connells 
Property 

Group
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Skipton Building Society 2025 Half Year Results

Connells - Highlights

• Connells Group delivered a strong profit of £28.4m in H1 2025 (H1 2024: £20.0m). The momentum in front 
end sales activity, gained through late-2024, continued into this year, and was supported by the Stamp Duty 
changes; with buyers and vendors pressing for completion before the 1 April threshold reductions.

• March was an outstanding month for completions. Exchanges totalled 12,381 – the highest since 2021 (and 
up 93% on March 2024), while pipeline conversion, at 36% (March 2024: 23%), was the highest ever recorded 
by the Group.

• Revenue for the year was up 12% to £564m (H1 2024: £503m). Earnings before interest, tax, depreciation 
and amortisation EBITDA, was £55.9m (H1 2024: £43.8m).

• Connells Group provided over 42,000 exchanges on properties for sale to enable more people to get the keys 
to their home.

• Growth in estate agency and surveying income was driven by a resilient housing market revenue from sales, 
lettings and surveying for the period grew by 17%, 11% and 9% respectively.

• Connells Group is currently re-letting over 72% of properties at the end of their tenancies.

• Connells generated lending through H1 2025 of £15.9bn (H1 2024: £15.5bn) across all UK mortgage lenders.

• Connells group support around one in ten individuals looking to buy and sell homes in the  UK through 
1,200+ network of  estate agencies.

• Sales pipeline up 4% from prior year and the letting business now has 128,000+ properties under 
management (2024: 127,000).

• During the first half of the year, Connells Group has continued its commitment to strategic expansion, with 
the completion of eleven acquisitions this year thus far.
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Skipton Building Society 2025 Half Year Results

Performance by segment
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6.
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Group Underlying PBT £m

Group PBT £m

Society SIL Connells Other*

Group PBT £m
6 months 6 months 12 months

Group Underlying PBT £m
6 months 6 months 12 months 

to 30.06.25 to 30.06.24 to 31.12.24 to 30.06.25 to 30.06.24 to 31.12.24

Society 101.0 113.0 209.9 Society 101.3 107.4 200.6

SIL 6.8 18.2 31.0 SIL 6.8 18.2 31.0

Connells 28.4 20.0 61.3 Connells 24.9 17.7 54.3

Other* -1.1 5.8 16.4 Other* -1.1 5.8 16.4

Group PBT 135.1 157.0 318.6 Underlying Group PBT 131.9 149.1 302.3

* Information regarding segments that are not separately reportable is combined within the ‘Other’ category, together with the impact of Group consolidation adjustments 
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Skipton Building Society 2025 Half Year Results

Connells - Highlights

Revenue from property sales 
up 12% for the period

£170m
(2024 HY: £146m)

Properties available for sale 
across our 1200+ estate 
agencies branches was

60 Average
Up from 54 per branch at 

December 2024

House viewings in
2025 were

+4%
higher than the same

period in 2024

Revenue from Surveying & 
Valuation up 9% for the period

£64m
(2024: £59m)

Revenue from property letting 
up 11% for the period

£132m
(2024 HY: £119m)

Rental properties in
arrears represents 

4.29%
of tenancies managed

(December 2024: 4.92%)
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Skipton Building Society 2025 Half Year Results

Contacts

Paul Chambers
Group Chief Financial Officer
Paul.Chambers@skipton.co.uk
07717 421139

Anthony Chapman
Group Treasurer
anthony.chapman@skipton.co.uk
01756 694686

Jeremy Helme
Head of Capital Markets & Investor Relations
jeremy.helme@skipton.co.uk
01756 705978

Useful links:
Financial Results
Pillar 3
Group Sustainability Report

Investor Relations:
investor.relations@skipton.co.uk 

https://www.skipton.co.uk/about-us/financial-results
https://www.skipton.co.uk/about-us/pillar-3-disclosure
https://www.skipton.co.uk/about-us/our-environment
mailto:investor.relations@skipton.co.uk
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Skipton Building Society

Disclaimer (1 of 2)

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES OR TO ANY U.S. PERSON (AS 
DEFINED IN REGULATION S OF THE U.S. SECURITIES ACT 1933, AS AMENDED)

IMPORTANT: You must read the following before continuing. The following applies to the 
presentation materials contained here, and you are therefore advised to read this carefully 
before reading, accessing or making any other use of the presentation materials.  In 
accessing the presentation materials, you agree to be bound by the following terms and 
conditions, including any modifications to them any time you receive any information from 
us as a result of such access. By continuing to access this presentation you represent, 
agree and undertake that you have read and will comply with the contents of this disclaimer 
and will keep this document and its contents confidential.

THIS PRESENTATION IS AN ADVERTISEMENT AND DOES NOT CONSTITUTE A 
PROSPECTUS for the purposes of Part VI of the Financial Services and Markets Act 2000, as 
amended (“FSMA”) or Regulation (EU) 2017/1129 as it forms part of United Kingdom law by 
virtue of the European Union (Withdrawal) Act 2018, as amended (the “EUWA”) (the “UK 
Prospectus Regulation”). Prospective investors should not subscribe for any Notes on the 
basis of this presentation or any information communicated in connection with it 
(collectively, the “Presentation”), and should instead refer to the Prospectus(s) (including 
the supplements) and the Final Terms’ available to view at: 
https://www.skipton.co.uk/investorrelations/wholesalefundingprogrammes

THIS PRESENTATION DOES NOT CONSTITUTE FINANCIAL, LEGAL, TAX, ACCOUNTING, 
INVESTMENT OR OTHER ADVICE. This document has been prepared by and is the property 
of Skipton Building Society (the “Society”) and is for information purposes only. It does not 
take account of the specific circumstances of any recipient. It does not constitute an offer 
or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any 
securities of the Society or any related entity nor shall it or any part of it nor the fact of its 
distribution form the basis of, or be relied on in connection with, any contractual 
commitment or investment decision in relation thereto nor does it constitute a 
recommendation regarding any securities. This document, which speaks as of its date only, 
is intended to present summary background information on the Society and its subsidiaries 
(the “Group”), its business and the securities referred to herein (the “Notes”) and is not 
intended to provide complete disclosure upon which an investment decision could be made 
with respect to the Notes. The information contained in this presentation has not been 
subject to any independent audit or review. The information contained in this Presentation 
is limited in nature and subject to completion and amendment. No representation or 
warranty, either express or implied, is given or made by any person in relation to the 
fairness, accuracy, completeness or reliability of the information or any opinions contained 
herein and no reliance whatsoever should be placed on such information or opinions. This 
material should not be regarded by recipients as a substitute for the exercise of their own 
judgement and assessment. The merit and suitability of an investment in the Notes should 
be independently evaluated and any person considering such an investment in the Notes is 

recommended to obtain such independent financial, legal, tax, accounting, investment or 
other advice as it considers appropriate prior to making an investment decision. 

THIS PRESENTATION IS CONFIDENTIAL and is being submitted to selected recipients only. 
It must not be reproduced (in whole or in part), distributed or transmitted to any other 
person. If this presentation has been sent to 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 neither the Society nor any other person will be responsible 
or liable as a result. 

PROHIBITION ON MARKETING AND SALES OF SECURITIES TO RETAIL INVESTORS

EU PRIIPs Regulation: 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 European Economic Area (“EEA”). For these purposes, a “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 as amended (“MiFID II”); or (ii) a customer within the meaning 
of Directive (EU) 2016/97 as amended (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 II. Consequently no key information document required by the “EU PRIIPs 
Regulation”) for offering or selling the Notes 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 
EU PRIIPs Regulation.

UK PRIIPs Regulation: The Notes are not intended to be, and should not be, offered, sold or 
otherwise made available to any retail investor in the UK. For these purposes, a “retail 
investor” means a person who is one (or more) of: (i) a retail client, as defined in point (8) of 
Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the 
EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and any rules or 
regulations made under the FSMA to implement 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 domestic law by virtue of the EUWA. 
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”) has been or will be 
prepared for the Notes, and making the Notes available to any retail investor in the UK may 
be unlawful under the UK PRIIPs Regulation.

MiFID II product governance:  Solely for the purposes of the manufacturer product approval 
process, the target market assessment in respect of the Notes has led to the conclusion 
that: (i) the target market for the Notes is eligible counterparties and professional clients 
only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible 
counterparties and professional clients are appropriate. Any person subsequently offering, 

selling or recommending the Notes (a “distributor”) should take into consideration the 
manufacturer target market assessment; however, a distributor subject to MiFID II is 
responsible for undertaking its own target market assessment in respect of the Notes (by 
either adopting or refining the manufacturer target market assessment) and determining 
appropriate distribution channels.

UK MiFIR product governance: Solely for the purposes of the manufacturer product approval 
process, the target market assessment in respect of the Notes has led to the conclusion 
that: (i) the target market for the Notes is only eligible counterparties, as defined in COBS, 
and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of 
domestic law by virtue of the EUWA (“UK MiFIR”); and (ii) all channels for distribution of the 
Notes to eligible counterparties and professional clients are appropriate. Any distributor 
should take into consideration the manufacturer target market assessment; however, a 
distributor subject to the FCA Handbook Product Intervention and Product Governance 
Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its 
own target market assessment in respect of the Notes (by either adopting or refining the 
manufacturer target market assessment) and determining appropriate distribution 
channels.

As used herein, MiFID II, UK MiFIR, the UK MiFIR Product Governance Rules, FSMA, the EU 
PRIIPs Regulation and the UK PRIIPs Regulation are, together, referred to as the 
“Regulations”.
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Skipton Building Society

Disclaimer (2 of 2)

OTHER OFFER RESTRICTIONS: United States. This presentation shall not constitute or form 
part of any offer to sell or the solicitation of an offer to buy or subscribe for any securities. 
The Notes will not be registered under the United States Securities Act of 1933, as 
amended (the “Securities Act”) or the securities laws of any state or any other jurisdiction of 
the United States and 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.

United Kingdom. This presentation is being distributed only to and directed only at (i) 
persons who are outside the United Kingdom, or (ii) persons in the United Kingdom who are 
not retail investors (as defined above) and are (a) persons who have professional 
experience in matters relating to investments falling within Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FPO”), 
or (b) other persons to whom it may otherwise lawfully be distributed under the FPO (all 
such persons together, “relevant persons”). The presentation is directed only at relevant 
persons and must not be acted on or relied on by persons who are not relevant persons. 
Any investment or investment activity to which this presentation relates is available only to 
relevant persons and will be engaged in only with relevant persons. This presentation may 
only be communicated to persons in the United Kingdom in circumstances where section 
21(1) of the FSMA would not, if it was not an authorised person, apply to the Society.

EEA. This presentation is only available to persons in the EEA if they are not retail investors 
(as defined above) and are “qualified investors” within the meaning of Article 2(e) of the 
Prospectus Regulation.

Other restrictions: Offer restrictions also apply in other jurisdictions, including (without 
limitation) Belgium and Japan. If you wish to access this Presentation or invest in any 
Notes, you must familiarise yourself with, and comply with, all applicable laws and 
regulations applicable to you in the jurisdiction(s) in which you operate.

NO RELIANCE SHOULD BE PLACED FOR ANY PURPOSES ON ANY INFORMATION 
CONTAINED IN THIS DOCUMENT. No representations or warranties, express or implied, are 
given in, or in respect of, this Presentation. To the fullest extent permitted by law, the 
Society, each of the managers appointed by the Society in connection with the initial 
offering of the Notes (together, the “Managers”), their respective affiliates and each of the 
respective directors, officers, employees and agents of each of the foregoing (collectively, 
“Associated Persons”) disclaim all responsibility and liability for any loss or loss of profit 
arising from the use of this Presentation, its contents, its omissions, reliance on the 
information contained within it, and/or the opinions communicated in relation thereto or 
otherwise arising in connection therewith. No person shall have any right of action (except 
in case of fraud) against the Society or any other person in relation to the accuracy or 
completeness of the information contained in this Presentation. The statements of fact in 

this Presentation have been obtained from and are based on sources the Society believes 
to be reliable. The Society does not guarantee their accuracy, and any such information may 
be incomplete or condensed. All opinions and estimates constitute the Society’s judgement 
as of the date of this Presentation and are subject to change without notice. Where industry, 
market or competitive position data contained in this document has come from official or 
third party sources, such data have been obtained from sources the Society believes to be 
reliable, but that there is no guarantee of the accuracy or completeness of such data. 
Neither the Society nor the Managers, nor any of their respective Associated Persons, has 
independently verified such data. To the fullest extent permitted by applicable law, the 
Managers and their respective Associated Persons disclaim any and all responsibility 
and/or liability, whether arising in tort, contract or otherwise, which they might otherwise 
have in respect of this Presentation, the contents hereof or any omission herefrom.

FORWARD LOOKING STATEMENTS: Certain information contained in this Presentation, 
including any information as to the Society’s or the Group’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”, 
“budget”, “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 Society, 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. 
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 this Presentation speak only as at the date of 
this Presentation, reflect the current view of the Society with respect to future events and 
are subject to risks relating to future events and other risks, uncertainties and assumptions 
relating to the Society’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 Prospectus that could cause actual results to differ before 
making an investment decision. All of the forward looking statements made in this 
Presentation are qualified by these cautionary statements. Subject to applicable law, the 
Society explicitly disclaims any intention or obligation or undertaking publicly to release the 
result of any revisions to any forward looking statements in this Presentation that may 
occur due to any change in the Society’s expectations or to reflect events or circumstances 
after the date of this Presentation.

STATISTICAL INFORMATION: This material contains certain tables and other statistical 
information and analyses (the “Statistical Information”) which have been prepared in 
reliance upon information furnished by the Society. Numerous assumptions were used in 

preparing the Statistical Information, which may or may not be reflected herein. As such, no 
assurance can be given as to the Statistical Information’s accuracy, appropriateness or 
completeness in any particular context nor as to whether the Statistical Information and/or 
the assumptions upon which they are based reflect present market conditions or future 
market performance. The Statistical Information should not be construed as either 
projections or predictions or as legal, tax, financial or accounting advice. Any weighted 
average lives, yields and principal payment periods shown in the Statistical Information are 
based on, amongst other assumptions, the assumption that the relevant debt is not prepaid, 
and changes in any such assumptions may materially affect such weighted average lives, 
yields and principal payment periods. The Statistical Information should not be construed 
as either projections or predictions or as legal, tax, financial or accounting advice.

A RATING IS NOT A RECOMMENDATION to buy, sell or hold securities and may be subject 
to revision, suspension or withdrawal at any time by the assigning rating organisation. 
Similar ratings for different types of issuers and on different types of securities do not 
necessarily mean the same thing. The significance of any rating should be analysed 
independently from any other rating.

YOUR REPRESENTATIONS, WARRANTIES AND AGREEMENTS: By accessing this 
Presentation or attending any meeting at which it is discussed you represent, warrant and 
agree that (i) you will not reproduce or transmit the contents (in whole or in part) of this 
presentation by any means; directly or indirectly (ii) you have understood and agreed to the 
terms set out herein; (iii) you consent to delivery of this presentation by electronic 
transmission, if applicable; (iv) you are not (and you are not acting for a person who is) in 
the United States or a U.S. person (as defined in Regulation S under the Securities Act); (v) if 
you are in the United Kingdom, you are a “relevant person” and are not a “retail investor” 
(each as defined above);  (vi) if you are within the EEA, you are a “qualified investor” and are 
not a “retail investor” (each as defined above); and (vii) whether or not you are subject to the 
Regulations (as defined above) you will at all times comply with all applicable laws, 
regulations and regulatory guidance (whether inside or outside the UK or the EEA) relating 
to the promotion, offering, distribution and/or sale of the Notes (or any beneficial interests 
therein), including (without limitation) the Regulations (as applicable) and any other 
applicable laws, regulations and regulatory guidance relating to determining the 
appropriateness and/or suitability of an investment in the Notes (or any beneficial interests 
therein) by investors in any relevant jurisdiction.

This document speaks as of its date and, save as required by law, the Society will not, and it 
does not represent that it will, update or keep current information contained in this 
document, to correct any inaccuracies which may become apparent, or to publicly announce 
the result of any revision to the statements made herein.
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