INTEREST RATE FORECASTS 2016 — 2019

Capita Asset Services Interest Rate View

Bank Rate View 050% 050% | 050% 075% 0.75% 1.00% | 1.00% 1.25%
3 Month LIBID 050%  050% | 060% 080% 090% 1.00% | 1.10% 130%
6 Month LIBID 0.70%  0.70% | 080% 090% 1.00% 1.20% | 130%  150%
12 Month LIBID 100% 1.00% | 110% 120% 130% 1.50% | 160% 1.80%
5yr PWLB Rate 200%  210% | 220% 230%  240%  250% | 260% 270%
10yr PWLBE Rate 260%  270% | 280% 290% 3.00% 3.10% | 3.20% 330%
25yr PWLB Rate 340%  3.40% | 350% 360% 3.70% 3.70% | 3.80% 390%
50yr PWLB Rate 3.20% 3.20% | 330% 340% 350% 3.60% | 3.70% 3.80%
Capita Asset Services 050%  0.50% | 050% 075% 0.75%  1.00% | 1.00%  1.25%
Capital Economics 050% 0.75% | 075% 075% 1.00% 1.00% | 1.00% 1.25% - - - -
Capita Asset Services 200% 210% | 220% 230%  240%  2.50% | 260% 270%
Capital Economics 260% 2.70% | 280% 3.00% 310% 3.20% | 330%  350% - - - -
Capita Asset Services 260%  2.70% | 280% 290% 3.00% 3.10% | 3.20% 3I30%
Capital Economics 3.35% 3.45% | 345% 355%  365%  3.75% | 3.85%  395% - - - -
Capita Asset Services 340%  3.40% | 3.50%  360% 3.T70% 3.70% | 3.80%  3I90%
Capital Economics 3.35% 3.45% | 345% 355%  365%  3.75% | 3.85%  395% - - - -
Capita Asset Services 3.20%  3.20% | 330% I40%  380%  3.60% | I70%  I.B0%
Capital Economics 340% 3.50% | 3.50% 360% 3.70% 3.80% | 390% 4.00%
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