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Lloyds Bank plc 
GBP 1,500,000,000 Floating Rate Covered Bonds due 2029 

 

 
 

 
Outline Details of Offering: 
 
 

Issuer (LEI) Lloyds Bank plc (H7FNTJ4851HG0EXQ1Z70) 

Guarantor 
Unconditionally and irrevocably guaranteed as to payments of interest and principal by Lloyds Bank 
Covered Bonds LLP 

Series Number Series 2026-1 

Structure UK Regulated Covered Bond 

Expected Ratings of the Notes Aaa (Moody’s) / AAA (Fitch) 

Principal Amount  GBP 1,500,000,000 

Denomination GBP 100,000 and integral multiples of GBP 1,000 in excess thereof up to and including GBP 199,000 

Trade Date and Time 11 March 2026, 13:35 (UKT) 

Issue Date 18 March 2026 (T+5) 

Maturity Date 18 March 2029 

Maturity Type Soft Bullet 

Extended Due for Payment Date 18 March 2030 

Reference Rate 

Compounded Daily SONIA calculated in accordance with Condition 4.2 (Interest on Floating Rate 
Covered Bonds) with: 
 

• Observation Method: Lag – 5 Business Days 

• Calculation variable ‘D’: 365 

• Overnight Rate 
 

Relevant Screen Page Reuters Screen SONIA page 

Re-Offer Spread SONIA + 42bps 

Issue / Reoffer Price 100.000% 

Redemption Price 100.000% 

Fees 0.15% 

Costs & Charges 
Underwriting commission GBP 2,250,000 where applicable other costs & charges such as legal fees will 
be invoiced separately 

All-in Price 99.850% 

Net Proceeds GBP 1,497,750,000 

Floating Rate Covered Bond Provisions 

Coupon SONIA + 42bps per annum from and including the Issue Date to, but excluding the Maturity Date 

Interest Payment Dates 
Quarterly in arrear, payable on 18 March, 18 June, 18 September and 18 December in each year, 
commencing on 18 June 2026, up to and including the Maturity Date, all subject to the Business Day 
Convention 

Interest Determination Date Fifth Business Day prior to the end of each Interest Period 

Interest Period 
The period from, and including, an Interest Payment Date (or in respect of the first interest period only, 
the Issue Date) to, but excluding, the next (or in respect of the first interest period only, the first) Interest 
Payment Date 



STRICTLY PRIVATE AND CONFIDENTIAL 

 

 

                                                       

Classification: Confidential 

Business Days London 

Business Day Convention Modified Following 

Day Count Fraction Actual / 365 (Fixed) 

Change of Interest Basis after Final Maturity Date 

Coupon 
SONIA + 42bps per annum from and including the Final Maturity Date to, but excluding the Extended 
Due for Payment Date 

Interest Payment Dates 
Monthly in arrear, payable on 18 of each month in each year, commencing on 18 April 2029, up to and 
including the Extended Due for Payment Date, all subject to the Business Day Convention 

Interest Determination Date Fifth Business Day prior to the end of each Interest Period 

Interest Period 
The period from, and including, an Interest Payment Date (or in respect of the first interest period only, 
the Final Maturity Date) to, but excluding, the next (or in respect of the first interest period only, the first) 
Interest Payment Date 

Business Days London 

Business Day Convention Modified Following 

Day Count Fraction Actual / 365 (Fixed) 

  

Joint Lead Managers 
Barclays Bank PLC, Lloyds Bank Corporate Markets plc (B&D), Nomura International plc and The 
Toronto-Dominion Bank 

Co-Manager Canadian Imperial Bank of Commerce, London Branch 

Listing London (Main Market) 

Governing Law English 

Form RegS, Bearer Bonds issued in NGCB Form 

Clearing Systems Euroclear / Clearstream 

Settlement Method Delivery against Payment  

ISIN / Common Code XS3308964777 / 330896477 

Name and LEI of the reporting 
firm and Issuer’s counterparty 

Lloyds Bank Corporate Markets plc – 213800MBWEIJDM5CU638 

Venue identification XOFF 

Buy / Sell Indicator Buy 

Nature of the order if other than 
buy/sell 

Not applicable 

Rate of exchange obtained 
where the transaction involves a 
conversion of currency 

Not applicable 

Issuer responsibilities in relation 
to the settlement of the 
transaction 

The transactions are settled in accordance with the details set out in the legal documentation for this 
trade 

TEFRA TEFRA D Rules will apply 

Documentation 
Lloyds Bank plc €60bn Global Covered Bond Programme base prospectus dated 7 August 2025, as 
supplemented by the prospectus supplements dated 24 October 2025 and 27 February 2026, which 
together constitute a base prospectus (the “Prospectus”) 

Risk Factors 
Please refer to the Prospectus for a full description of the Risk Factors associated with the Global 
Covered Bond Programme 
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Selling Restrictions As per the Global Covered Bond Programme 

Target Market 

UK MIFIR professionals/ECPs-only/ No UK PRIIPs KID– Manufacturer target market (UK MIFIR product 
governance) is eligible counterparties and professional clients only (all distribution channels). No UK 
PRIIPs key information document (KID) has been prepared as not available to retail in UK 
 

MiFID II professionals/ECPs-only/ No EU PRIIPs KID– Manufacturer target market (MIFID II product 
governance) is eligible counterparties and professional clients only (all distribution channels). No EU 
PRIIPs key information document (KID) has been prepared as not available to retail in EEA 

Singapore SFA Product 
Classification 

Solely for the purposes of its obligations pursuant to Section 309B of the Securities and Futures Act 2001 
of Singapore, as modified or amended from time to time (the “SFA”), we have determined, and hereby 
notify all relevant persons (as defined in Section 309A(1) of the SFA) that the Senior Notes are “prescribed 
capital markets products” (as defined in the Securities and Futures (Capital Markets Products) 
Regulations 2018 of Singapore) and “Excluded Investment Products” (as defined in MAS Notice SFA 04-
N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations 
on Investment Products). 

Collateral 
Please refer to the Base Prospectus and the Covered Bonds investor report published on 
https://www.lloydsbankinggroup.com/investors/fixed-income-investors/covered-bonds.html for further 
information about the Portfolio, the Loans and the Asset Coverage Tests 

 
DISCLAIMER – IMPORTANT NOTICE – PLEASE READ CAREFULLY 

 
THIS PRICING TERM SHEET AND THE INFORMATION CONTAINED HEREIN (ALTOGETHER, THE “TERM SHEET”) DOES NOT 
CONSTITUTE AN OFFER, OR THE SOLICITATION OF AN OFFER, OR A COMMITMENT BY THE JOINT LEAD MANAGERS OR ANY 
OF THEIR AFFILIATES OR SUBSIDIARIES, TO SELL OR TO BUY ANY OF THE SECURITIES DESCRIBED HEREIN. THE 
INFORMATION PROVIDED HEREIN IS INCOMPLETE AND PROVIDED AS A BASIS FOR DISCUSSION OF THE MAJOR TERMS THAT 
THE JOINT LEAD MANAGERS MAY TAKE INTO CONSIDERATION WHEN DECIDING WHETHER TO ARRANGE THE 
TRANSACTIONS CONTEMPLATED HEREIN FOR THE RECIPIENT(S) OR ITS OR THEIR SHAREHOLDER(S), AFFILIATE(S) OR 
SUBSIDIARY(IES). THE JOINT LEAD MANAGERS’ DECISION IS CONTINGENT ON A NUMBER OF FACTORS INCLUDING 
COMPLETION OF DUE DILIGENCE, CONFIRMATION OF ENFORCEABILITY OF LEGAL RIGHTS, APPROVAL OF THE JOINT LEAD 
MANAGERS’ CREDIT AND OTHER INTERNAL COMMITTEES, EVIDENCE OF RELEVANT INTERNAL APPROVALS OBTAINED BY 
THE COUNTERPARTY, APPROVALS OF RATING AGENCIES AND THE EXECUTION OF FINAL DOCUMENTATION IN A FORM AND 
SUBSTANCE SATISFACTORY TO THE JOINT LEAD MANAGERS, AMONG OTHER CONDITIONS. 
 
THE SECURITIES DESCRIBED HEREIN WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE 
"SECURITIES ACT") OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY JURISDICTION, AND THE 
SECURITIES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR THE BENEFIT OF, 
U.S. PERSONS (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT) UNLESS AN EXEMPTION FROM THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE AND IN ACCORDANCE WITH ALL APPLICABLE 
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES. 
 
This document has been prepared by Barclays Bank PLC, Lloyds Bank Corporate Markets plc (B&D), Nomura International plc and The 
Toronto-Dominion Bank (together, the “Joint Lead Managers”), solely for the information of the Issuer. It has not been prepared for, should 
not be provided to, and should not be relied upon by, any investor or any other person for any purpose.  
 
The terms contained in this Term Sheet are indicative only and all prices quoted and other conditions are subject to change without notice. 
Prices are agreed when you enter into the transaction with us. Reference should therefore be made to the final legal documentation for the 
transaction before making a decision to enter into a transaction as described herein. 
None of the Joint Lead Managers nor any of their affiliates, nor any of their officers, directors, agents, employees, associates, agents or 
advisors shall have any liability, contingent or otherwise, to any Recipient or to third parties, for the quality, accuracy, timeliness, continued 
availability, reliability, correctness or completeness of the information contained in this Term Sheet nor for any special, indirect, incidental 
or consequential damages which may be experienced because of the use of the material made available herein or otherwise arising in 
connection therewith or any subsequent product or transaction entered into. None of the Joint Lead Managers nor any of their affiliates, 
nor any of their officers, directors, agents, employees, associates, agents or advisors shall have any liability, contingent or otherwise, for 
any agreement or document relating to transaction described in the Term Sheet or for the execution, legality, effectiveness, adequacy, 
genuineness, validity, enforceability or admissibility in evidence thereof. 
Before entering into this or any related transaction you should ensure that you fully understand the potential risks and returns of this 
transaction and decide whether it is appropriate and suitable for you. In making this decision you should consult with such advisors as you 
deem necessary. The Joint Lead Managers are not providing you with any general financial, strategic or specialist advice, such as legal, 
regulatory, accounting or taxation advice and this document is not and should not be treated as investment advice. Any transaction which 
you enter into with us is on the basis that you are able to make your own independent evaluation based on your own knowledge and 
experience and any professional advice which you may seek in relation to the financial, legal, regulatory, tax or accounting aspects of the 
proposed transaction. Each Joint Lead Manager is acting solely as an arm’s length contractual counterparty and not as adviser, agent or 
fiduciary to you or to any investor or other person. 
Each Joint Lead Manager and its affiliates, connected companies, employees or clients may have an interest in, or a position in, or may 
deal in, transactions or securities (or related derivatives) identical or similar to those described in this document. 
This document is confidential and may not be distributed, reproduced or transmitted, in whole or in part, to any other person, except for 
your professional advisors, without the Joint Lead Managers’ consent. 
 

https://www.lloydsbankinggroup.com/investors/fixed-income-investors/covered-bonds.html
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Lloyds Bank is a trading name of Lloyds Bank plc, Bank of Scotland plc, Lloyds Bank Corporate Markets plc and Lloyds Bank Corporate 
Markets Wertpapierhandelsbank GmbH.  
Lloyds Bank plc. Registered Office: 25 Gresham Street, London EC2V 7HN. Registered in England and Wales no. 2065. Bank of 
Scotland plc. Registered Office: The Mound, Edinburgh EH1 1YZ. Registered in Scotland no. SC327000. Lloyds Bank Corporate Markets 
plc. Registered office 25 Gresham Street, London EC2V 7HN. Registered in England and Wales no. 10399850. Authorised by the 
Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority under 
registration number 119278, 169628 and 763256 respectively. Lloyds Bank Corporate Markets Wertpapierhandelsbank GmbH is a 
wholly-owned subsidiary of Lloyds Bank Corporate Markets plc.  Lloyds Bank Corporate Markets Wertpapierhandelsbank GmbH has its 
registered office at Thurn-und-Taxis Platz 6, 60313 Frankfurt, Germany. The company is registered with the Amtsgericht Frankfurt am 
Main, HRB 111650. Lloyds Bank Corporate Markets Wertpapierhandelsbank GmbH is supervised by the Bundesanstalt für 
Finanzdienstleistungsaufsicht. Further regulatory information is available via https://www.lloydsbank.com/business/corporate-
banking/important-information/commercial-banking-regulatory-information.html. 
 
 
 


