THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND THE STOCK
DESCRIBED BELOW [S NOT AVAILABLE FOR PURCHASE DIRECT FROM THE BANK
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCK ON THE STOCK EXCHANGE ARE
EXPECTED TO COMMENCE ON WEDNESDAY, 16th JANUARY 1985.

PARTICULARS OF AN ISSUE OF £800,000,000

103 per cent EXCHEQUER STOCK,
2005

SCHEDULE OF PAYMENTS:
Amount paid on issue £40.00 per cent
Amount payable on Monday, 18th February 1985 £58.00 per cent

INTEREST PAYABLE HALF-YEARLY ON 20th MARCH AND 20th SEPTEMBER

This Stock is an investment falling within Part Il of the First Schedule 1o the Trustee Investments
Act 196 1. Application has been made to the Council of The Stock Exchange for the Stock to be admitted
to the Official List.

The whole of the Stock has been issued to the Bank of England on 14th January 1985 at a price
of £98.00 per cent. The amount paid on issue was £40.00 per cent and the amount payable on 18th
February 1985 will be £58.00 per cent.

The principal of and interest on the Stock will be a charge on the National Loans Fund, with recourse
to the Consolidated Fund of the United Kingdom.

The Stock will be repaid at par on 20th September 2005.

The Stock will be registered at the Bank of England or at the Bank of Ireland, Belfast, and will be
transferable, in multiples of one penny, by instrument in writing in accordance with the Stock Transfer
Act 1963. Transfers will be free of stamp duty.

Interest will be payable haif-yearly on 20th March and 20th September. income tax will be deducted
from payments of more than £5 per annum. Interest warrants will be transmitted by post. The first
interest payment will be made on 20th September 1985 at the rate of £6.5672 per £100 of the Stock.

Until payment in full has been made and a completed registration form submitted to the Bank of
England, the Stock will be represented by letters of allotment.

Payment in full may be made at any time prior to 18th February 1985 but no discount will be allowed
on such payment. Interest may be charged on a day-to-day basis on any overdue amount which may
be accepted at a rate equal to the London inter-Bank Offered Rate for seven day deposits in sterling
("LIBOR") plus 1 per cent per annum. Such rate will be determined by the Bank of England by reference
to market quotations, on the due date for the relevant payment, for LIBOR obtained from such source
or sources as the Bank of England shall consider appropriate. Default in due payment of any amount in
respect of the Stock will render the allotment of such Stock liable to cancellation and any amount
previously paid liable to forfeiture.

Letters of allotment may be split into denominations of multiples of £100 on written request received
by the Bank of England, New Issues, Watling Street, London, EC4M 9AA on any date not later than
14th February 1985. Such requests must be signed and must be accompanied by the letters of allotment.

Letters of allotment must be surrendered for registration, accompanied by a completed registration
form, when the final instalment is paid, unless payment in full has been made before the due date, in
which case they must be surrendered for registration not later than 18th February 1985.

Copies of this notice may be obtained at the Bank of England, New Issues, Watling Street, London,
EC4M SAA, or at any of the Branches of the Bank of England, or at the Glasgow Agency of the Bank
of England, 25 St. Vincent Place, Glasgow, G1 2EB; at the Bank of ireland, Moyne Buildings, 1st Floor,
20 Caliender Street, Belfast, BT 1 5BN; at Mullens & Co., 15 Moorgate, London, EC2R 8AN; or at any
office of The Stock Exchange in the United Kingdom.

BANK OF ENGLAND
LONDON

14th January 1985



