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1 UK MiFIR means Regulation (EU) No 600/2014 of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending

Regulation (EU) No 648/2012 as it forms part of retained EU law as defined in the European Union (Withdrawal) Act 2018 (as amended). UK MiFID means UK MiFIR
together with the Markets in Financial Instruments Directive 2014/65/EU, as implemented in the UK by the Financial Conduct Authority in its FCA rules. EU MiFID
means Regulation (EU) No 600/2014 of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Regulation
(EU) No 648/2012 (“EU MiFIR”) together with the revised Markets in Financial Instruments Directive 2014/65/EU
2 In accordance with its Target Market Assessment, NAB London will agree a set of allocation principles with other members of the syndicate and its Issuer clients.

• Issuer allocation preferences and objectives, such as:
the category of Investor
whether the Issuer wants to target one geographic
region over another for investor diversity
• Investor participation, engagement and support in
past dealings or other securities of the Issuer
• The size of the bid appears consistent with the
Investor’s investment profile
• The Investor’s anticipated holding period of any
allocation
• The nature and level of interest shown by the
Investor, for example, involvement in market
sounding, ‘reverse inquiry’, roadshow meetings and
market colour to support the deal
• The credit worthiness of the Investor, including the
ability to settle in accordance with the process and
timetable
• The timeliness of the bid and size of order (i.e. price
leadership)
• Other factors such as price and timing – to establish
the price NAB may consider the known Investor
demand, internal views on fair value and market
conditions or the pricing of similar offerings
• Any indication or evidence or belief that the Investor
has exaggerated the true extent of its interest in the
expectation of being scaled back
• Any applicable selling restrictions in jurisdictions with
which the Investor is connected to

Any preferential treatment for an Investor based on
consideration of NAB’s own interests, including but not limited
to:
• Preferential treatment of NAB House and Treasury bids
• “quid pro quo” arrangements with an Investor or affiliate
(e.g. an investor agrees to buy other products or services, or
engage in future business with NAB or one of our affiliates)
• NAB and an Investor sharing the profits accrued in
connection with the trading of new issue securities
• NAB making allocations to the senior management or
directors of an Investor in consideration for future or past
award of corporate business (‘Spinning’)
• Soliciting an “aftermarket order” from an Investor, prior to
completion of the distribution of the offering of the relevant
securities
• Requiring an Investor to purchase an allocation of a parcel of
securities in an offering that is not a “hot issue” (such as an
issue which is not fully subscribed) in exchange for that
Investor being considered by NAB as eligible for an allocation
in an offering that is a “hot issue” (such as an issue which is
oversubscribed)
• An allocation made to incentivise the payment of
disproportionately high fees for unrelated services provided
by the investment firm (so called “laddering”)
• An allocation that is expressly or implicitly conditional on the
receipt of future orders or the purchase of any other service
from NAB by the Investor, or any entity of which the Investor
is a corporate officer.
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3 This section does not apply to NAB London as they do not conduct this activity.
4 Whether Sole Manager or acting as part of a syndicate, NAB London can provide an allocation in respect of any House Bid which is larger than other investor bids,

providing the House Bid is in line with pre-agreed allocation principles and/or the Issuer’s preference in accordance with UK MiFIR/MiFID or EU MiFIR/MiFID, when
required to do so (e.g. has provided feedback on the proposed issuance via a MAR Market Sounding exercise).

