Prospectus
1 May 2020

AVIVA
AVIVA plc

(incorporated in England with limited liability, registered number 2468686)

£7,000,000,000
Euro Note Programme

Underthe Euro Note Programme described in this Prospectus (the “Programme”), Aviva plc (the “Issuer”), subject to
compliance with all relevant laws, regulations and directives, may fromtime to time issue notes (the “Notes”). The
Notes may be issuedas dated unsubordinated notes (“Senior Notes”) or as dated subordinated notes with terms capable
of qualifying as Tier 3 Capital (as defined in “Terms and Conditions ofthe Tier 3 Notes”) (“Dated Tier 3 Notes™) or as
undated subordinated notes with terms capable of qualifying as Tier 3Capital (as defined in “Terms and Conditions of
the Tier 3 Notes”) (“Undated Tier 3 Notes” and, together with the Dated Tier 3 Notes, the “Tier 3 Notes™) oras dated
subordinated notes with terms capable of qualifying as Tier 2 Capital (as defined in “Terms and Conditions of the Tier 2
Notes”) (“Dated Tier 2 Notes™) oras undated subordinated notes with terms capable of qualifyingas Tier 2 Capital (as
defined in “Terms and Conditions ofthe Tier2 Notes™) (“Undated Tier 2 Notes” and, together with the Dated Tier 2
Notes, the “Tier 2 Notes™). The aggregate nominal amount of Notes outstanding will not at any time exceed
£7,000,000,000 (or the equivalent in other currencies).

This Prospectus has beenapproved as a base prospectus (the “Prospectus”) by the United KingdomFinancial Conduct
Authority (the “FCA”) as competent authority under Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”). The FCA only approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Approval by the FCA should not be considered as an endorsement
of the Issuer or of the quality of the Notes that are the subject of this Prospectus. Investors should make their own
assessment as to the suitability of investing in the Notes.

Applications have been made to the FCA for Notes issued under the Programme (other than PR Exempt Notes (as
defined below)) for the period of 12 months fromthe date of this Prospectus to be admitted to the official list of the
FCA (the “Official List”) and to the London Stock Exchange plc (the “London Stock Exchange™) for such Notes to be
admitted to trading on the Main Market of the London Stock Exchange (the “Market”). The Market is a regulated
market for the purposes of European Council Directive 2014/65/EU, as amended (“MiFID II”). References in this
Prospectus to Notes being “listed” (and all related references) shall mean that such Notes have beenadmittedto trading
on the Market (or any other stockexchange) and have been admitted to the Official List. The relevant Final Terms (as
defined herein) or Pricing Supplement (as defined herein) in respect of the issue of any Notes will specify whether or
not such Notes will be listed on the Official List and admitted to tradingon the Market (or any other stock exchange).
References in this Prospectus to “PR Exempt Notes” are to Notes forwhich no prospectus is required to be published
pursuantto the Prospectus Regulation. Information contained in this Prospectus regarding PR Exempt Notes shall not
be deemed to formpart of this Prospectus andthe FCA has neitherapprovednorreviewed information contained in this
Prospectus in connectionwith the offeringandsale of PR Exempt Notes. In the case of PR Exempt Notes, notice of the
aforesaid informationwhich is applicable to each Tranche willbe set out in a pricing supplement document (“Pricing
Supplement”). Accordingly, in the caseof PRExempt Notes, each reference in this Prospectus to information being
specified or identified in the applicable Final Terms shall be read and construed as a referenceto suchinformation being
specified or identified in the applicable Pricing Supplement, unless the context requires otherwise.

Each Series (as defined herein) of Notes in bearer form will be represented on issue by a temporary global note in
bearer form (each a “temporary Global Note) or a permanent global note in bearer form (each a “permanent Global
Note” and, together with a temporary Global Note, a “Global Note). Notes in registered formwill be represented by
registered certificates (each a “Certificate”), one Certificate being issued in respect of each Noteholder's (as defined
herein) entire holding of Registered Notes (as defined herein) of one Series. Certificates representing Registered Notes
that are registered in the name of a nominee or a common nominee, as the case may be, for one or more clearing
systems are referred to as “Global Certificates™. In the case of Senior Notes, if the relevantGlobal Note is stated in the
applicable Final Terms to be issued in New Global Note (“NGN”) form, the Global Notes will be delivered on or prior
to the original issue date of the relevant Tranche (as defined herein) to a common safekeeper (the “Common
Safekeeper”) for Euroclear Bank SA/NV (“BEuroclear”) and Clearstream Banking S.A. (“Clearstream,
Luxembourg™). Global Notes which are not issued in NGN form (“Classic Global Notes” or “CGNs”) and Certificates
will be deposited on the issue date of the relevant Tranche with a common depositary on behalf of Euroclear and
Clearstream, Luxembourg (the “Common Depositary”). In the case of Senior Notes, if the relevant Global Certificates
are stated in the applicable Final Terms to be issued under the New Safekeeping Structure (“NSS form”), the Global



Certificates will be delivered on or priorto the original issue date of the relevant Tranche to the Common Safekeeper
for Euroclearand Clearstream, Luxembourg. The provisions governing the exchange of interests in Global Notes for
other Global Notes and definitive Notes are described in “Overview of Provisions Relating to the Notes while in Global
Form”.

Series of Notes to be issued under the Programme will be rated or unrated. Wherea Series of Notes is to be rated, such
rating will not necessarily be the same as the ratingassigned to the Programme or Notes already issued. Where a Series
of Notes is rated, the applicable rating(s) will be specified in the applicable Final Terms. The credit ratings and financial
strengthratings which are included in this Prospectus have been provided by A.M. Best Europe - Rating Services
Limited (“AM Best”), Fitch Ratings Limited (“Fitch”), Moody's Investors Service Ltd. (“Moody's”) and S&P Global
Ratings Europe Limited (“S&P”). Each of AM Best, Fitch and Moody's is established in the United Kingdom (the
“UK”) and registered under Regulation 1060/2009/EC of the European Parliament and of the Council of 16 September
2009 on credit rating agencies (as amended, the “CRA Regulation”). S&P is established in the European Union and
registered under the CRA Regulation. A credit rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

In the case of any Notes whichare to be admitted to trading ona regulated market within the European Economic Area
(the “EEA”) (or the UK) or offered to the public in a Member State of the EEA (or the UK) in circumstances which
require the publication ofa prospectus under the Prospectus Regulation, the minimum denomination shall be at least
€100,000 (or its equivalent in any other currency as at the date of issue of the Notes).

Prospectiveinvestors should have regard to the section headed “Risk Factors” on page 15 of this Prospectus for a
discussion of factors which may affect the Issuer's ability to fulfil its obligations in respect of Notes issued under the
Programme and factors which are material for the purpose of assessing the market risks associated with the Notes
issued under the Programme.

The Notes have not beenand willnot be registered under the U.S. Securities Actof 1933, as amended (the “Securities
Act”) orwith any securities requlatory authority of any State or other jurisdiction of the United States (the “United
States” or““U.S.”) and the Notes may include bearer notes that are subject to U.S. tax law requirements. Subject to
certain exceptions, the Notes may notbe offered, sold or delivered within the U.S. orto, or for the account or benefit of,
U.S. persons (as defined in the U.S. Internal Revenue Code of 1986, as amended, and regulations thereunder).

Interests in atemporary Global Note will be exchangeable, in whole orin part, for interests in a permanent Global Note
on or after the date 40 days after the later of the commencement of the offering and the relevant issue date (the
“Exchange Date”), upon certification as to non-U.S. beneficial ownership.

Arranger
Citigroup
Dealers
Barclays Citigroup
Crédit Agricole CIB Deutsche Bank
Goldman Sachs International HSBC
Lloyds Bank Corporate Markets Morgan Stanley
NatWest Markets Société Générale Corporate & Investment Banking



This Prospectus constitutes a base prospectus for the purposes of article 8 of the Prospectus Regulation.

This Prospectus (supplemented as at the relevant time, if applicable) is valid for 12 months from its date in
relation to Notes which are to be admitted to trading on a regulated Market in the EEA or in the UK and/or
offered to the public in the EEA or in the UK other than in circumstances where an exemption is available under
Avrticle 1(4) and/or 3(2) of the Prospectus Regulation. The Issuer will, in the event of any significant new factor,
material mistake or material inaccuracy relating to the information included in this Prospectus which may affect
the assessment of any Notes, prepare a supplement to this Prospectus or publish a new prospectus for use in
connection with any subsequent issue of Notes in compliance with section 87G of the Financial Services and
Markets Act (the “FSMA”). The obligation to supplement this Prospectus in the event of a significant new factor,
material mistake or material inaccuracy does not apply when this Prospectus is no longer valid.

The Issuer accepts responsibility for the information contained in this Prospectus and the Final Terms relating
to any Series of Notes. To the best of the knowledge of the Issuer the information contained in this Prospectus
and the Final Terms relating to any Series of Notes is in accordance with the facts and this Prospectus as

completed by the Final Terms relating to any Series of Notes makes no omission likely to affect the import of
such information.

The information on any websites to which this Prospectus refers (other than any information which is

incorporated by reference herein) does not form part of this Prospectus and has not been scrutinised or
approwed by the FCA.

Relevant third-party information has been extracted from sources as specified in this Prospectus. The Issuer
confirms that such information has been accurately reproduced and that, so far as it is aware and is able to
ascertain, no facts have been omitted which would render the reproduced information inaccurate or misleading.

This Prospectus has been prepared on the basis that any offer of Notes in any Member State of the EEA or the
United Kingdom (each, a “Relevant State”) will be made pursuant to an exemption under the Prospectus
Regulation from the requirementto publish a prospectus for offers of Notes. Accordingly, any person making or
intending to make an offer in that Relevant State of Notes which are the subject of an offering contemplated in
this Prospectus as completed by Final Terms in relation to the offer of those Notes may only do so in
circumstances in which no obligation arises for the Issuer or any Dealer (as defined in “Owerview of the
Programme”) to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a
prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relation to such offer. None of
the Issuer, the Arranger (as defined in “Owerview of the Programme”) nor any Dealer has authorised, nor do
they authorise, the making of any offer of Notes incircumstances inwhich an obligation arises for the Issuer, the
Arranger or any Dealer to publish or supplement a prospectus for such offer.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein by
reference (see “Documents Incorporated by Reference” below).

No person has been authorisedto give any information or to make any representation other than those contained
in this Prospectus in connection with the issue or sale of the Notes and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer or any of the Dealers or the
Arranger. Neither the delivery of this Prospectus nor the offering, sale or delivery of any Notes made in
connection herewith shall, under any circumstances, create any implication that there has been no change in the
affairs of the Issuer since the date hereof or the date upon which this Prospectus has been most recently
amended or supplemented, or that there has been no adwerse change in the financial position of the Issuer since
the date hereofor the date upon which this Prospectus has been most recently amended or supplemented, or that
any other information supplied in connection with the Programme is correct as of any time subsequent to the
date on which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Prospectus andthe offering or sale of the Notes incertain jurisdictions may be restricted
by law. Persons into whose possession this Prospectus comes are required by the Issuer, the Dealers andthe
Arranger to inform themselves about and to observe any such restriction. The Notes have not been and will not
be registered under the Securities Act and include Notes in bearer form that are subject to U.S. tax law
requirements. Subject to certain exceptions, Notes may not be offered, sold or deliveredwithin the U.S. or to U.S.
persons. For a description of certain restrictions on offers and sales of Notes and on distribution of this
Prospectus, see “Subscription and Sale”.

IMPORTANT — EEA AND UK RETAIL INVESTORS - If the Final Terms (or Pricing Supplement, as the case
may be) in respect of any Notes includes a legend entitled ""Prohibition of Sales to EEA and UK Retail
Investors*™, 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 EEA or 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 (11) of Article 4(1) of
MIFID II; (ii)a customer within the meaning of Directive (EU) 2016/97 (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
Il; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the ""PRIIPs Regulation') for offering or
3



selling the Notes or otherwise making them available to retail investors in the EEA or in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in
the EEA or in the UK may be unlawful under the PRIIPs Regulation.

MIFID Il PRODUCT GOVERNANCE TARGET MARKET - The Final Terms (or Pricing Supplement, as the
case may be) in respect of any Notes may include a legend entitled “MiFID II Product Governance” which will
outline the target marketassessmentin respect of the Notes and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, sellingor recommending the Notes (a “distributor”) should take
into consideration the target market assessment; howeer, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID product
governance rules under EU DelegatedDirective 2017/593 (the “ MiFID Product Governance Rules”), any Dealer
subscribing for any Notes is amanufacturer inrespect of such Notes, but otherwise neither the Arranger nor the

Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Gowernance Rules.

NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF S INGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, unless otherwise specified before an offer of Notes, the Issuer has determined, and hereby notifies all
persons (including all relevant persons as definedin Section 309A(1) of the SFA)), that all Notes issued or to be
issuedunder the Programme are prescribedcapital markets products (as definedin the CMP Regulations 2018)
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).

BENCHMARKS REGULATION - Interest and/or other amounts payable under the Notes may be calculated by
reference to certain reference rates and amounts payable on Fixed Rate Reset Notes, Floating Rate Notes and
Fixed to Floating Rate Notes after the Fixed Rate End Date, may in certain circumstances be determinedin part
by reference to such reference rates. Any such reference rate may constitute a benchmark for the purposes of
Regulation (EU) 2016/2011 (the “Benchmarks Regulation™). If any such reference rate does constitute such a
benchmark, the applicable Final Terms (or Pricing Supplement, as the case may be) will indicate whether or not
the benchmark is provided by an administrator included in the register of administrators and benchmarks
establishedand maintained by the European Securities andMarkets Authority (“ESMA”) pursuantto Article 36
(Register of administrators and benchmarks) of the Benchmarks Regulation. Not every reference rate will fall
within the scope of the Benchmarks Regulation. Furthermore, the transitional provisions in the Benchmarks
Regulation may hawe the resultthat the administrator of a particular benchmark is not required to appear in the
register of administrators and benchmarks at the date of the applicable Final Terms (or Pricing Supplement, as
the case may be) (or if located outside the EU, recognition, endorsement or equivalence). The registration status
of any administrator under the Benchmarks Regulation is a matter of public record and, save where required by
applicable law, the Issuer does not intend to update the applicable Final Terms (or Pricing Supplement, as the
case may be) to reflect any change in the registration status of the administrator.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer, the Arranger or the
Dealers to subscribe for, or purchase, any Notes.

To the fullest extent permitted by law, none of the Dealers, the Arranger or the Trustee accepts any
responsibility for the contents of this Prospectus or for any other statement, made or purported to be made by
the Arranger, the Trustee or a Dealer or on its behalf in connection with the Issuer or the issue and offering of
the Notes. The Arranger, the Trustee and each Dealer accordingly disclaims all and any liability to any investor
whether arising in tort or contract or otherwise (save as referred to above) which it might otherwise hawe in
respectof this Prospectus or any such statement. Neither this Prospectus nor any other information suppliedin
connection with the Programme or the Notes is intended to provide the basis of any credit or other evaluation
and should not be considered as a recommendation by any of the Issuer, the Arranger, the Trustee or the
Dealers that any recipient of this Prospectus or any other information supplied in connection with the
Programme or the Notes should purchase the Notes. Each potential purchaser of Notes should determine for
itself the relevance of the information contained in this Prospectus or any other information supplied in
connection with the Programme or the Notes and its purchase of Notes should be based upon such investigation
as it deems necessary. None of the Dealers, the Trustee or the Arranger undertakes to review the financial
condition or affairs of the Issuer during the life of the arrangements contemplated by this Prospectus nor to
advise any inwestor or potential investor in the Notes of any information coming to the attention of any of the
Dealers, the Trustee or the Arranger. If a jurisdiction requires that the offering be made by a licensed broker or
dealer and a Dealer or any affiliate of a Dealer is a licensed broker or dealer in that jurisdiction, the offering
shall be deemed to be made by such Dealer or such affiliate on behalf of the Issuer in such jurisdiction.



In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the stabilising
manager(s) (the “Stabilising Manager(s)”) (or persons acting on behalf of any Stabilising Manager(s)) in the
applicable final terms / pricing supplement may over-allot Notes or effect transactions with a viewto supporting
the market price of the Notes at a level higher than that which might otherwise prevail. However, stabilisation
may not necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at any time,
but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60
days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or owver-allotment
must be conducted by the relevant Stabilising Manager(s) (or person(s) acting on behalf of any Stabilising
Manager(s)) in accordance with all applicable laws and rules. Any loss or profit sustained as a consequence of

any such ower-allotment or stabilising shall, as against the Issuer, be for the account of the Stabilising
Manager (s).

In this Prospectus, unless otherwise specified or the context otherwise requires, all references to “pounds
sterling”, “sterling” and“£” are to the currency of the UK, all references to “Canadian dollars” and “CAD” are
to the currency of Canada, and all references to “€” and “euro” are to the single currency which was introduced
at the start of the third stage of European Economic and Monetary Union, pursuant to the Treaty establishing
the European Community (as amended from time to time).



SUPPLEMENTAL PROSPECTUS

If at any time the Issuershall be required to preparea supplemental prospectus pursuant to Article 23 ofthe Prospectus
Regulation, the Issuer will prepare and make available an appropriateamendment or supplement to this Prospectus or a
further prospectus which, in respect ofany subsequentissue of Notes to be listed on the Official List and admitted to
trading on the Market, shall constitute a supplemental prospectus as required by Article 23 of the Prospectus
Regulation.

The Issuerhas givenan undertaking to the Dealers in the Dealer Agreement (as defined in “Subscription and Sale”
herein) that it will comply with Article 23 of the Prospectus Regulation and, if required by law, the Issuer shall prepare
anamendment or supplement to this Prospectus or publish a replacement Prospectus for use in connection with any
subsequent offering of the Notes andshall supply toeach Dealer suchnumber of copies of such supplement hereto as
such Dealer may reasonably request.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder ofthis Prospectus and, in relation to the terms and conditions of any particular Tranche of Notes, the

applicable Final Termsor Pricing Supplement. Anydecisionto investin anyNote should be based on a consideration
of this Prospectus as a whole, including the documents incorporated by reference.

Thisoverview constitutesa generaldescription of the Programme for the purposes of Article 25(1) of Commission
Delegated Regulation (EU) 2019/980.

Words and expressions definedin “Termsand Conditions ofthe Senior Notes”, “Terms and Conditions ofthe Tier 3

>

Notes” and “Terms and Conditions of the Tier 2 Notes " below shall, as appropriate, have the same meanings in this
overview.

Issuer: Aviva plc
Legal Entity Identifier of the Issuer:  YFOY5BOIB8SMOZFGIG81

Issuer’s website: https://www.aviva.co.uk/

Description: Euro Note Programme.

Size: Up to £7,000,000,000 (or the equivalent in other currencies at the date of
issue) aggregate nominal amount of Notes outstanding at any one time.

Risk Factors: There are certain factors that may affect the Issuer's ability to fulfil its
obligations under Notes issued under the Programme. In addition, there are
certain factors which are material for the purpose of assessing the market

risks associated with Notes issued under the Programme. See “Risk Factors”.
Arranger: Citigroup Global Markets Limited.

Dealers: Barclays Bank PLC
Citigroup Global Markets Limited
Crédit Agricole Corporateand Investment Bank
Deutsche Bank AG, London Branch
Goldman Sachs International
HSBC Bankplc
Lloyds Bank Corporate Markets plc
Morgan Stanley & Co. International plc
NatWest Markets Plc
Société Générale
The Issuer may fromtime to time terminate the appointment of any dealer
underthe Programme orappoint additional dealers either in respectofone or
more Tranches or in respect of the whole Programme. References in this
Prospectus to “PermanentDealers” are to the persons listed aboveas Dealers
and to suchadditional persons thatare appointed as dealers in respect of the
whole Programme (and whose appointment has not been terminated) and

references to “Dealers” are to all Permanent Dealers and all persons
appointed as a dealer in respect of one or more Tranches.

Trustee:

Issuing and Paying Agent:

Canadian Paying Agent:
U.S. Paying Agent:

Method of Issue:

The Law Debenture Trust Corporation p.l.c.
HSBC Bank plc

The Issuer may from time to time appoint a Canadian paying agent (the
“Canadian Paying Agent”) under the Programme.

The Issuer may from time to time appoint a U.S. paying agent (the “U.S.
Paying Agent”) under the Programme.

The Notes willbe issued ona syndicated or non-syndicated basis. The Notes
will beissued in series (eacha “Series”) having one or more issue dates and
on terms otherwise identical (or identical other than in respect of the first
payment of interest), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series. Each Series may be issued
in tranches (each a “Tranche”) on the same or different issue dates. The
specific terms of each Tranche (which will be completed, where necessary,
with supplemental terms and conditions and, save in respectofthe issuedate,
issue price, first payment of interestand nominalamountofthe Tranche, will
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Issue Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes:

Currencies:

Maturities:

Specified Denomination:

be identical to the terms of other Tranches of the same Series) will be
completed in the applicable final terms document (the “Final Terms”) or
Pricing Supplement.

Notes may be issuedat theirnominalamountorat a discount or premiumto
their nominal amount.

The Notes may be issued in bearer form (“Bearer Notes™) or in registered
form (“Registered Notes™).

Each Tranche of Bearer Notes will be represented on issue by a temporary
Global Note if (i) definitive Notes are to be made available to Noteholders
following the expiry of 40 days aftertheirissue date or (ii) such Notes have
an initial maturity of more than one yearand are beingissued in compliance
with TEFRA D (as defined in “Overview of the Programme — Selling
Restrictions™); otherwise such Tranche will be represented by a permanent
Global Note.

Registered Notes will be represented by Certificates, one Certificate being
issuedin respect of each Noteholder's entire holding of Registered Notes of
one Series. Certificates representing Registered Notes that are registered in
the name ofa nominee ora common nominee, as the case may be, for one or
more clearing systems are referred to as “Global Certificates”. Global
Certificates may be issued in NSS form.

Clearstream, Luxembourg and Euroclear and, in relation to any Tranche,
such other clearing systemas may be agreed betweenthe Issuer, the Issuing
and Paying Agent, the Trustee and the relevant Dealer.

On or before the issue date for each Tranche of Senior Notes, if the relevant
Global Note represents Bearer Notes andis in NGN form, the relevant Global
Note will be delivered to a Common Safekeeper for Euroclear and
Clearstream, Luxembourg. On or before the issue date for each Tranche of
Senior Notes, ifthe relevant Global Certificates represent Registered Notes
and are in NSS form, the relevant Global Certificates will be delivered to a
Common Safekeeper for Euroclear and Clearstream, Luxembourg.

On or before the issue datefor each Trancheof Tier 2 Notes, Tier 3 Notes or
Senior Notes (if the relevant Global Note is in CGN form), the relevant
Global Note representing Bearer Notes or the Certificate representing
Registered Notes may be deposited with acommon depositary for Euroclear
and Clearstream, Luxembourg. Global Notes or Certificates may also be
depositedwith any other clearing system or may be delivered outside any
clearing systemprovided that the method of suchdelivery has been agreed in
advance by the Issuer, the Issuing and Paying Agent, the Trustee and the
relevant Dealer. Registered Notes that are to be credited to one or more
clearing systems on issue will be registered in the name of nominees or a
common nominee for such clearing systems.

Subject to compliance with all relevant laws, regulations and directives,

Notes may be issued in any currency agreed between the Issuer and the
relevant Dealers.

Subject to compliance with all relevant laws, regulations, directives and
requirements ofthe Prudential Regulatory Authority (“PRA”), Dated Tier 2

Notes may have any maturity of no less than 10 years and Undated Tier 2
Notes will be perpetual and will not have a stated maturity.

Subject to compliance with all relevant laws, regulations, directives and
requirementsofthe PRA, Dated Tier 3 Notes may have any maturity of no

less than 5 years and Undated Tier 3 Notes will be perpetual and will not
have a stated maturity.

Subject to compliance with all relevant laws, regulations and directives,
Senior Notes may be issued with any maturity between one month and 30
years.

Definitive Notes will be in such denominations as may be specified in the
relevant Final Terms, save that in the case of any Notes which are to be
admitted to trading on a regulated market within the United Kingdomor the
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Fixed Rate Notes:

Fixed Rate Reset Notes:

Fixed to Floating Rate Notes:

Floating Rate Notes:

Benchmark Discontinuation:

Zero Coupon Notes
(Senior Notes only):

Interest Periods and Interest Rates:

Redemption:

EEA or offered to the public in the United Kingdomora Member State of the
EEA in circumstances which require the publication of a prospectus under
the Prospectus Regulation, the minimum denomination shall be at least
€100,000 (or its equivalent in any other currency as at the date ofissucofthe
Notes).

Fixed interest will be payable in arrear on the date or dates in each year
specified in the relevant Final Terms.

In relation to the Tier 3Notes and the Tier 2 Notes only, fixed interest will be
payable at the Initial Rate of Interest in arrear on the Interest Payment Date in
each year for an initial period as specified in the relevant the Final Terms.
Thereafter, the interest rate may be recalculated on certain dates specified by
reference to a Mid-Swap Rate, a Benchmark Gilt Rate, a Reference Bond
Rate or aCMT Rate, and fora period equalto the Reset Period, as adjusted

for any applicable margin, in each case as specified in the relevant Final
Terms.

In relation to the Tier 3Notes and the Tier 2 Notes only, intereston the Fixed
to Floating Rate Notes will beara fixed rate of interest during the period from
the Interest Commencement Date to but excluding the Fixed Rate End Date
specified in the relevant Final Terms and from the Fixed Rate End Date will
bear interest as if they were Floating Rate Notes.

Floating Rate Notes will bear interestdetermined separately for each Series
as follows:

(i) on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by an agreement
incorporating the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc.; or

(ii) by reference to CDOR, EURIBOR, LIBOR, SONIA, Compounded Daily
SOFR or Weighted Average SOFR.

Interest periods will be specified in the relevant Final Terms.

If Floating Rate Notes, Fixed Rate Reset Notes or Fixed to Floating Rate
Notes provide for a Rate of Interest (or any component part thereof) to be
determined by reference toareference rate and a Benchmark Event in respect
of such reference rate occurs, then the Issuer shall use its best efforts to
appointan Independent Adviser to determine a Successor Reference Rate,
failing which an Alternative Reference Rate for use in place of the Original
Reference Rate and to determine an Adjustment Spread (if any) and any
Benchmark Amendments. Ifthe Issuer is unable to appoint an Independent
Adviser orthe Independent Adviser fails to determine a Successor Reference
Rate or Alternative Reference Rate (as applicable), then the Issuer may
determine such Successor Reference Rate, Alternative Reference Rate (as
applicable), an AdjustmentSpread (ifany) and any Benchmark Amendments.
If the Issueris unable to make such determination, the Rate of Interest shall
be determined by reference to the Original Reference Rate for the
immediately preceding Interest Period.

Zero Coupon Notes (as defined in “Terms and Conditions of the Senior

Notes”) may be issued at theirnominalamount orat adiscount to it and will
not bear interest.

The length of the interest periods for the Notes and the applicable interest
rate orits method of calculation may differ fromtime to time or be constant

for any Series. Notes may havea maximum interest rate, a minimum interest
rate, or both. Allsuchinformationwill be set out in the relevant Final Terms.

The relevant Final Terms will specify the basis for calculating the redemption
amounts payable. Unless permitted by then current laws and regulations,
Notes which have a maturity of less than one year must have a minimum
redemption amount of at least £100,000 (or its equivalent in other
currencies).
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Optional Redemption:

Status of Senior Notes:

Status of Tier 3 Notes:

Status of Tier 2 Notes:

Redemption of Dated Tier 3Notes priorto their stated maturity is subject to
prior written notice to, and the absence of objection from, the Relevant
Regulator as more fully described in “Terms and Conditions of the Tier 3
Notes — Redemption, Substitution, Variation, Purchase and Options”.
Undated Tier 3 Notes have no Final Maturity Date and are only redeemable
or repayable subject to priorwritten noticeto, and the absence of objection
from, the Relevant Regulator as more fully described in “Terms and
Conditions of the Tier 3 Notes — Redemption, Substitution, Variation,
Purchase and Options”.

Redemption of Dated Tier 2 Notes priorto their stated maturity is subject to
prior written notice to, and the absence of objection from, the Relevant
Regulator as more fully described in “Terms and Conditions of the Tier 2
Notes — Redemption, Substitution, Variation, Purchase and Options”.
Undated Tier 2 Notes have no Final Maturity Date and are only redeemable
or repayable subject to priorwritten noticeto, and the absence of objection
from, the Relevant Regulator as more fully described in “Terms and
Conditions of the Tier 2 Notes — Redemption, Substitution, Variation,
Purchase and Options”.

The Final Terms issued in respectof each issue of Notes will state whether
such Notes may be redeemed at the option of the Issuerand/or (in the case of
Senior Notes only) the holders (either in whole or in part) and, if so, the
terms applicable to such redemption. No Tier 3 Notes or Tier 2 Notes may be
redeemed at the option of the holders of such Notes.

Subject to certain conditions, if at any time after the Issue Date 80 per cent.
or more of the aggregate principalamountofthe Notes originally issued has
been redeemed and/or purchased or cancelled, then the Issuer may, at its
option (without any requirement for the consent or approval of the
Noteholders) redeemall (but not some only) ofthe Notes at any time at their
principalamount, together with (to the extent that such interest has not been
cancelled in accordancewith the Conditions) any accrued and unpaid interest
to (but excluding) the date of redemption.

The Senior Notes constitutedirect, unsecured and unsubordinated obligations
of the Issuer.

The Tier 3 Notes constitute direct, unsecured and subordinated obligations of
the Issuerand rank pari passu and without any preference among themselves.
In the eventofthe winding-up or administration of the Issuer, the payment
obligations ofthe Issuerunderthe Tier 3Notes shall be subordinated to the
claims of all Senior Creditors (as defined in “Terms and Conditions of the
Tier 3 Notes™) ofthe Issuer but shall rank at least pari passu with all other
subordinated obligations of the Issuer which constitute Tier 3 Capital (as
defined in “Terms and Conditions of the Tier 3 Notes”) and shall rank in
priority to the claims of holders of: (i) all obligations of the Issuer which
constitute, orwould but forany applicable limitation on the amount of such
capital constitute, Tier 2 Capital or Tier 1 Capital (as defined in “Terms and
Conditions of the Tier 3 Notes”); and (ii) all classes of share capital of the
Issuer.

Except as providedin Condition 3(b) ofthe Terms and Conditions of the Tier
3 Notes, allpayments in respect of the Tier 3 Notes shall be conditional upon
the Issuerbeingsolvent as contemplated under “Terms and Conditions ofthe
Tier 3 Notes — Status”at the time for payment by the Issuer, and no amount
shallbe payable in respect ofthe Tier 3Notes unless and until such time as
the Issuer could make such payment and still be solvent immediately
thereafter.

The Tier 2 Notes constitute direct, unsecured and subordinated obligations of
the Issuerand rank pari passuand without any preference among themselves.
In the eventofthe winding-up or administration of the Issuer, the payment
obligations ofthe Issuer underthe Tier 2 Notes shall be subordinated to the
claims of all Senior Creditors (as defined in “Terms and Conditions of the
Tier 2 Notes”) ofthe Issuer but shall rank at least pari passu with all other
subordinated obligations ofthe Issuer which constitute Tier 2 Capital (other
than Existing Undated Tier 2 Securities) (as defined in “Terms and
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Interest Deferral — Tier 3 Notes:

Interest Deferral — Tier 2 Notes:

Redemption Deferral — Tier 3 Notes:

Redemption Deferral — Tier 2 Notes:

Negative Pledge - Senior Notes only:

Early Redemption, Variation or
Substitution for Taxation Reasons,
Capital Disqualification Bvent and
Rating Methodology BEvent:

Conditions of the Tier 2 Notes”) and shall rank in priority to the claims of
holders of: (i) Existing Undated Tier 2 Securities (as defined in “Terms and
Conditions of the Tier 2 Notes™); (ii) all obligations of the Issuer which
constitute, orwould but forany applicable limitation on the amount of such
capital constitute, Tier 1 Capital (as defined in “Terms and Conditions of the
Tier 2 Notes™); and (iii) all classes of share capital of the Issuer.

Except as provided in Condition 3(b) ofthe Terms and Conditions of the Tier
2 Notes, allpayments in respect of the Tier 2 Notes shall be conditional upon
the Issuerbeingsolvent as contemplated under “Terms and Conditions ofthe
Tier 2 Notes — Status”at the time for payment by the Issuer, and no amount
shallbe payable in respect of the Tier 2Notes unless and until such time as
the Issuer could make such payment and still be solvent immediately
thereafter.

If Optional Interest Payment Date is specified, the Issuer may on any
Optional InterestPayment Date defer payments of interest on Tier 3 Notes.

The Issuer is required to defer any payment of interest on Tier 3 Notes on
each Mandatory Interest Deferral Date (being an Interest Payment Date in
respect of which a Regulatory Deficiency Interest Deferral Event (which
shallinclude, without limitation, (i) any event which causes any Solvency
Capital Requirement or Minimum Capital Requirement to be breached and
such breach is an event, or (ii) (where Insolvent Insurer Winding-up
Condition is specified as applicable in the Final Terms or Pricing
Supplement) where an Insolvent Insurer Winding-up has occurred and is
continuing and the continuation of such Insolvent Insurer Winding-up is an
event) has occurred and is continuing).

If Optional Interest Payment Date is specified, the Issuer may on any
Optional InterestPayment Date defer payments of interest on Tier 2 Notes.

The Issuer is required to defer any payment of interest on Tier 2 Notes on
each Mandatory Interest Deferral Date (being an Interest Payment Date in
respect of which a Regulatory Deficiency Interest Deferral Event (which
shallinclude, without limitation, (i) any event which causes any Solvency
Capital Requirement or Minimum Capital Requirement to be breached and
such breach is an event, or (ii) (where Insolvent Insurer Winding-up
Condition is specified as applicable in the Final Terms or Pricing
Supplement) where an Insolvent Insurer Winding-up has occurred and is
continuing and the continuation of such Insolvent Insurer Winding-up is an
event) has occurred and is continuing).

The Issuer is required to defer any scheduled redemption of Tier 3 Notes
(whetherat maturity (if any) or if it has given notice of early redemption in
the circumstances described below in Conditions 6(c), 6(d), 6(e) and 6(f)) if
(i) a Regulatory Deficiency Redemption Deferral Event has occurred and is
continuing orwould occur if the Tier 3 Notes were redeemed, (ii) the Tier 3
Notes cannot be redeemed in compliance with the Solvency Condition, or
(iii) (if then required) regulatory consenthas not been obtained or redemption
cannot be made in compliance with the Relevant Rules at such time.

The Issuer is required to defer any scheduled redemption of Tier 2 Notes
(whetherat maturity (if any) or if it has given notice of early redemption in
the circumstances described below in Conditions 6(c), 6(d), 6(e) and 6(F)) if
() a Regulatory Deficiency Redemption Deferral Event has occurred and is
continuing orwould occur if the Tier 2 Notes were redeemed, (i) the Tier 2
Notes cannot be redeemed in compliance with the Solvency Condition, or

(ii) (if then required) regulatory consenthas not been obtained or redemption
cannot be made in compliance with the Relevant Rules at such time.

Applicable to Senior Notes only. See “Terms and Conditions of the Senior
Notes — Negative Pledge”.

The Tier 3 Notes may, subject as provided in Condition 6 of the relevant
Terms and Conditions, be redeemed at their Optional Redemption Amount
12



Withholding Tax:

Gowerning Law:

Listing:

Ratings:

together with any interest accrued to (but excluding) the date fixed for
redemption and anyaccrued interestandany Arrears of Interestat the option
of the Issuer on any Optional Redemption Date. In addition, upon the
occurrence of a Tax Event, a Capital Disqualification Event, or a Rating
Methodology Event (if Rating Methodology Call is specified) the Tier 3
Notes may be (i) substituted for, or their terms varied so that they become,
Qualifying Tier 3 Securities or Rating Agency Compliant Securities,
whichever is relevant; or (ii) redeemed in the case of (X) a TaxEvent, at their
outstanding principal amount, (y) a Capital Disqualification Event, at the
Special Redemption Price or (z) a Rating Methodology Event, at the Special
Redemption Price, together in each case with any accrued interest and any
Arrears of Interest, all as more particularly described in “Terms and
Conditions of the Tier 3 Notes — Redemption, Substitution, Variation,
Purchase and Options”.

The Tier 2 Notes may, subject as provided in Condition 6 of the relevant
Terms and Conditions, be redeemed at their Optional Redemption Amount
together with any interest accrued to (but excluding) the date fixed for
redemption andanyaccrued interestandany Arrears of Interestat the option
of the Issuer on any Optional Redemption Date. In addition, upon the
occurrence of a Tax Event, a Capital Disqualification Event, or a Rating
Methodology Event (if Rating Methodology Call is specified) the Tier 2
Notes may be (i) substituted for, or their terms varied so that they become,
Qualifying Tier 2 Securities or Rating Agency Compliant Securities,
whichever is relevant; or (i) redeemed in the case of (X) a Tax Event, at their
outstanding principal amount, (y) a Capital Disqualification Event, at the
Special Redemption Price or (z) a Rating Methodology Event, at the Special
Redemption Price, together in each case with any accrued interest and any
Arrears of Interest, all as more particularly described in “Terms and
Conditions of the Tier 2 Notes — Redemption, Substitution, Variation,
Purchase and Options™.

The Senior Notes may, subject as provided in Condition 6(c) of the Senior
Notes, be redeemed at their Early Redemption Amount together with any
interest accruedto (but excluding) the date fixed for redemption at the option
of the Issuer if the Issuer becomes obliged to pay additional amounts in
respect of withholding tax

All payments of principal and interest in respect of the Notes will be made
free and clear of withholding or deduction for or on account of UK taxes,
unlessrequired by law, in which case, subject to customary exceptions, such
additionalamounts willalso be paid in respect of interest payments and (in
the case of Senior Notes only) in respectof principal payments as shall result
in receipt by the Noteholders and Couponholders of such amounts as would
have beenreceived by themhad nowithholding or deductionbeen required —
see Terms and Conditions of the Senior Notes, the Tier 3 Notes and the Tier
2 Notes.

English.

Applications have been made to list Notes (other than PR Exempt Notes)
issuedundertheProgramme for the period of 12 months fromthe date of this
Prospectus on the Official List and to admit themto trading on the Market.
PR BExempt Notes may be unlisted and/or may be admitted to trading on
another market or stock exchange, as set out in the applicable Pricing
Supplement.

Tranches of Senior Notes, Dated Tier 3Notes, Undated Tier 3 Notes, Dated
Tier 2 Notes and Undated Tier 2 Notes may be rated or unrated. As at the
date of this Prospectus, Moody's has assigned a rating of A2 to the Senior
Notes, of A3to the Dated Tier 2 Notes, of A3to the Undated Tier 2 Notes, of
A3 to Dated Tier 3 Notes and of A3to Undated Tier 3 Notes. In addition,
Fitch has assigned arating of A to the Senior Notes, of BBB+ to the Dated
Tier 2 Notes, of BBB+ to the Undated Tier 2 Notes, of BBB+ to Dated Tier 3
Notes and of BBB+ to Undated Tier 3Notes. However, the ratings assigned
by any ratings agency may change fromtime to time. Any rating applicable
to any Tranche of Notes issued will be specified in the relevant Final Terms.
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Selling Restrictions:

A rating is not arecommendation to buy, sell or hold securities and may be
subject tosuspension, reduction or withdrawal at any time by the assigning
rating agency.

U.S., EEA and UK Retail Investors, Public Offer under the Prospectus
Regulation, UK, Republic of Italy, France, Hong Kong, Japan, Singapore,
Switzerland, Australia and Canada. See “Subscription and Sale”.

The Issuer is Category 2 for the purposes of Regulation S under the
Securities Act.

The Notes will be issued in compliance with U.S. Treasury Regulation
81.163-5(c)(2)(i)(D) (orany successor rules in substantially the same form
that are applicable for the purposes of Section 4701 of the U.S. Internal
Revenue Code of 1986, as amended (the “Code™)) (“TEFRA D”) unless (i)
the relevant Final Terms states that Notes are issued in compliance with U.S.
Treasury Regulation 8§1.163-5(c)(2)(i)(C) (or any successor rules in
substantially the same formthat are applicable for the purposes of Section
4701 of the Code) (“TEFRA C”) or (ii) the Notes are issued other than in
compliance with TEFRA D or TEFRA C but in circumstances in which the
Notes will not constitute “registration required obligations” under the United
States TaxEquity and Fiscal Responsibility Act of 1982 (“TEFRA”), which
circumstances will be referred to in the relevant Final Terms as a transaction
to which TEFRA is not applicable.
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Risk Factors

RISK FACTORS

The Issuer believes that the following factors, which are specific to the Issuer, may affect its ability to fulfil its
obligations under Notes issued under the Programme. All of these factors are contingencies which may or may not
occur.

In addition, risk factors which are specific to the Notes issued under the Programme are also described below.

The Issuer believes that the factors described below represent thematerial risksinherent in investing in Notes issued
under the Programme as at the date of this Prospectus. If any or a combination of these risks actually occurs, the
business, results of operations, financial condition and/or prospects of the Group could be materially and adversely
affected, which could resultin the Issuer being unableto payinterest, principal or other amounts on or in connection
with any Notes or materially and adversely affect the trading price of any Notes.

Prospective investors should note that the risks relating to the Issuer and the Notes summarised in this section are the
risksthatthe Issuer believe to be the most essential to anassessment by a prospective investor of whether to consider
an investmentin theNotesandthe Issuers donot represent that the statements below regardingtherisks ofinvesting in
the Notes are exhaustive. As the risks which the Issuer faces relate to events and depend on circumstances that may or
may notoccur inthe future, prospective investors should also readthe detailed information set out elsewhere in this
Prospectus (includingany documents which are incorporated by reference herein) and reachtheir own views prior to
making any investment decision.

Capitalised expressions used in this section have the definitions ascribed to them in the Terms and Conditions of the
Senior Notes, the Terms and Conditions of the Tier 2 Notes and Terms and Conditions of the Tier 3 Notes, as
appropriate, unless otherwise defined in this Prospectus.

Risks relating to the Group’s business

The Group’s businesses are conducted in highly competitive environments

There are many factors which affect the Group’s ability to sellits products, including fiscal incentives, price and yields
offered, financial strength and ratings, range of product lines and product quality, brand strengthand name recognition,
service levels to customers, fund management performance and historical bonus levels. In some ofthe Group’s markets,
it faces competitors that are comparable in size, scope and brand recognition. In some markets, competitors have greater
financial resources or greater market share, offer a broader range of products, benefit from more advantageous tax
treatments, or have higher bonus rates or claims paying ratios. In certain non-UK markets, the Group faces intense
competition fromlocaland international financial institutions, which may be more established in these markets and may
have other competitive advantages, such as greater size and breadth, which may limit the Group’s ability to be
successful in these markets. In addition, local laws and regulations may be tailored to domestic providers, which may
pose additional challenges to the Group’s business.

The Group’s principal competitors in the life market include many ofthe major financial services businesses including,
in particular, Axa, Allianz, CNP, Generali, Legal & General, Unum and Zurich. The Group’s principal competitors in
the general insurance market include Axa, Allianz, Direct Line Insurance, Intact, RSA and Zurich. The Group’s
principal competitors in the savings and investment management market include BlackRock, Fidelity Investments,
M&G, Schroders, Standard Life Aberdeen and State Street Global, as well as the fund management divisions of its
principal competitors in the life market, and specialised investment platform businesses, such as Hargreaves
Landsdown.

The Group also faces competitors who specialisein many of the niche markets in which it operates. The Group believes
that competition will intensify across allregions in response to consumer demand, technological advances, the impact
of consolidation, regulatory actions and other factors. The Group’s ability to generate an appropriate return depends
significantly upon its capacity to anticipate and respond appropriately to these competitive pressures.

Market fluctuations may cause the value of options and guarantees embedded in some of the Group’s life insurance
productsto exceed the value ofthe assets backing their reserves, which could adversely affect the Group s results of
operations or financial condition.

As anormal part of their operating activities, various Group companies havegiven guarantees and options, including
interest rate and investment return guarantees, in respect of certain long-terminsurance and fund management products.

In providing these guarantees and options, the Group’s capital position is sensitive to fluctuations in financial variables,
including interest rates, property values and equity prices.

Interest rate guaranteed returns, suchas thoseavailable onguaranteed annuity options, are sensitive to interest rates
falling belowthe guaranteed level. Other guarantees, such as maturity value guarantees and guarantees in relation to

minimum rates of return, are sensitive to fluctuations in the investment return below the level assumed when the
guarantee was made.
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Risk Factors

On 19 March 2020, the Bank of England further reduced the base interest rate from 0.25 per cent. to 0.10 per cent.
(following a first reduction from 0.75 per cent. to 0.25 per cent. on 10 March 2020) in response to the “economic
shock” ofthe Novel Coronavirus (“COVID-19”) outbreak and it is feasible further reductions could be made to the
base interest rate. Periods of significant and sustained downturns in equity markets, increased equity volatility or
reduced interest rates could result in an increase in the valuation of the future policy benefits or policyholder account
balance liabilities associated with such products, resultingin a reduction to netincome. The Gro up uses reinsurance and
derivative instruments to mitigate some of the liability exposure andthe volatility of net income associated with these
liabilities, and while the Group believes that these and other actions mitigate the risks related to these benefits, the
Group remains liable forthe guaranteed benefit in the event that reinsurers or derivative counterparties are unable or
unwilling to pay.

In addition, the Group is subject to the risk that unanticipated policyholder behaviour or mortality, combined with
adversemarket events, produces economic losses beyond the scope of the risk management techniques employed.
These, individually or collectively, may have a material adverse effect on the Group’s results of operations, financial
condition or liquidity.

The Group’s fund management business may be affected by the poor investment performance of the funds it
manages.

Poorinvestment returns in the Group’s investmentmanagement business, due to either general market conditions or
underperformance (relative to competitors or to benchmarks) by funds oraccounts thatit manages, may adversely affect
the Group’s ability to retain existing assets and to attract new clients or additional assets from existing clients. The
ability of the Group’s investmentteamto deliver strong investment performance depends in large part on its ability to
identify appropriate investment opportunities in which to invest client assets. If the investment team for any of the
Group’s strategies is unable to identify sufficient appropriate investment opportunities for existing and new client assets
on a timely basis, the investment performance of the strategy could be adversely affected. The risk that sufficient
appropriate investment opportunities may be unavailable is influenced by a number of factors, including general market
conditions. This could adversely affect the management and incentive fees that the Group earns on assets under
management and its results of operations.

Failure to manage risks in operating securities lending of Group and third-party client assets could adversely affect
the Group s results of operations and financial condition and for its fund management operations lead to a loss of
clients and a decline in revenues and liquidity.

In operating securities lending of Group and third-party client assets, the Group’s fund management operations must
manage risks associated with (i) ensuring that the value of the collateral held against the securities on loan does not
decline in value orbecome illiquid and that its natureand value complies with regulatory requirements and investment
requirements; (ii) the potential thata borrower defaults or does notreturn a loaned security on a timely basis; and (iii)
errors in the settlement of securities, daily mark-to-market valuations and collateral collection. The failure of the
Group’s fund managementcontrols to mitigate these risks could result in financial losses for the Group and third -party
clients that participatein its securities lending programmes. Variable market conditions may also have a material impact
on liquidity and asset valuations, both having material adverse effects on the Group’s results of operations and financial
condition.

Asa holdingcompany, the Issuer is dependent over the mediumto long-termon its operating subsidiaries to cover
operating expenses and dividend payments.

As aholding company, the Issuer has no substantial operations of its own. Its principal sources of funding are dividends
from subsidiaries, shareholder-backed funds and any amounts that may be raised through the issuance of debt and
commercial paper. The Group’s insurance and fund managementoperations are generally conducted through direct and
indirect subsidiaries. Certain subsidiaries have regulatory restrictions thatmay limit the paymentofdividends and could
promptadecision to injectcapital, which in some more adverse circumstances and over the longer-term could limit the
Group’s ability to pay dividends to shareholders. Once the UK’s transition period following its exit fromthe European
Union (“EU”) has ended, suchrestrictions imposed by local EU supervisors on dividend payments to the Issuer fromits
subsidiaries, may increase, as the Issuer will be a non-EU parent. This could have a material adverse impact on the
Group’s business.

Any restrictions on the transferability and fungibility of capital between subsidiaries and the Issuer may result in

restrictions to the Group’s Solvency Il own funds recognised to the extent these funds cannot be made available to the
Issuer within nine months and thus adversely impact the Group’s solvency position.

There is a risk that customer data could be stolen, lost or misused.

As afinancial services group, the Group collects and processes significantamounts of sensitive personal data (including
name, address, age, medical details, bank details and other personal data) from its customers, business contacts and
employees. Despite thecontrols put in place, thereremains arisk that this data could be stolen, lost, corrupted and/or
misused as aresult ofan intentional or unintentional act by parties internal orexternalto the Group, including through
the hacking of its IT systems and failure to adequately encrypt data. This could result in fines, the need to compensate
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customers, thecost ofremediationand a negativeimpact on the Group’s reputation with the consequential impact on
sales volumes, persistency levels, and third-party managed funds, and henceadversely impact its results of operations.

The Group is required to comply with data protection and privacy laws and industry standards in the UK and the
countries ofresidence ofthe Group’s customers. This includes compliance with the General Data Protection Regulation
(EU) 2016/679) (“GDPR”). The GDPR increases the maximum levels offines for compliance failures to 4 per cent. of
the Group’s global annual turnover.

There is arisk that data collected by the Group and its third-party service providers is not processed in accordance with
notifications made to, or obligations imposed by, data subjects, regulators, or other counterparties or applicable law.
Failure to operateeffective data collection controls could potentially lead to regulatory censure, fines, reputational and
financial costs as well as result in potential inaccurate rating of risks or overpayment of claims.

Large organisations, such as the Group, are increasingly becoming targets for cyber-crime, particularly if those
organisations retain personal information about many people, and migrate some of their operations on to digital
platforms. The Group is exposedto therisk that the personal data it controls could be wrongfully accessed and/or used,
whether by employees or other third parties, or otherwise lost or disclosed or processed in breach of data protection
regulations. Ifthe Group orany ofthe third-party service providers on which it relies fails to process, store or protect
such personal datain asecure manner or if any suchtheft or loss of personal data were otherwise to occur, the Group
could face liability under dataprotection laws. This could also result in damage to the Group’s brand and reputation as
well as the loss of new orrepeat business, any of which could havea materialadverse effect on the Group’s business,
results of operations, financial condition and prospects.

The Group operates in several markets through arrangements with third parties, andthis may expose it to additional
risks.

The Group’s ability to exercise management control or influence over its partnership operations, its joint ventures and

its investment in them depends on the terms of the legal agreements. In particular, the relationships depend on the
allocation of control among, and continued co-operation between, the participants.

The Group may also face financial or otherexposure in the eventthat any of its partners fail to meet their obligations
undertheir partnership agreements or encounter financial difficulty. Partnership agreements may also be terminated on
certain dates or subject to certain conditions and could be subject to renewal on less favourable terms. In addition, a
significant proportion ofthe Group’s productdistribution, such as bancassurance, is carried out through arrangements
with third parties not controlled by the Group and is dependent upon the continuation of these relationships. A
temporary or permanent disruption to these distribution arrangements could affect the Group’s financial condition.
Some ofthese arrangements require the Group’s third-party partners to participate in and provide capital to its joint
venture, associate and subsidiary undertakings. The Group’s partners may change their strategic priorities or encounter
financial difficulties preventing themfrom providing the necessary capital to promote future growth.

In addition, the Group outsources certain customer service, technology and legacy policy administration functions to
third parties and may do so increasingly in the future. If the Group does not effectively develop, implement and
maintain its outsourcing strategy, third-party providers do not perform as anticipated or the Group experiences
technological or other problems with a transition to or betweensuch providers, the Group may not realisethe full extent
of productivity improvements or administration and cost efficiencies and, as a result, may experience operational
difficulties, increased costs and a loss of business. In particular, failings by the Group outsource partners to perform
outsourced functions, orto performthemto the required standards, may adversely affect the Group’s reputation and
lead to the loss of customers and operating profit or to regulatory fines.

The Group’s fund management operation depends on a number of key vendors for various fund administration,
accounting, valuations, custody and transfer agent roles and other operational needs. Thefailure or inability to diversify
sources forkey services or the failure ofany key vendors to fulfil their obligations could lead to operational issues for
the Group and in certain products could result in financial losses for its clients and impact its results of operations.

The failure to attract or retain the necessary personnel, or to keep existing personnel’s skills up to date and in line
with the Group s strategy, could have a material adverse effect on its results of operations and/or its businesses.

As an international financial services organisation with a decentralised management structure, the Group relies to a
considerable extent on the quality of local management in the countries in which it operates. The success of the Group
operations is dependent, amongother things, on its ability to attract and retain highly qualified professional employees.
Competition forsuchkey employees is intense. The Group’s ability to attractand retain key employees is de pendent on
a number of factors, including prevailing market conditions, working environmentand compensation packages offered

by companies competing for the same talent. This may be affected by any change to the freedom of movement of UK
and other EU citizens between the UK and other EU countries.

Further, heightened competition for talented andskilled employees with local experience, particularly in the emerging,
high growth markets, may adversely impact the Group by limiting its ability to grow businessesas quickly as planned.

There are inherent funding risks associatedwith the Group s participation in defined benefit staff pension schemes .
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The Group operates both defined benefit and defined contribution staff pension schemes. In the UK, the Group operates
three main pension schemes: the Aviva Staff Pension Scheme (“ASPS”), the Friends Provident Pension Scheme
(“FPPS”)and the RAC(2003) Pension Scheme. The defined benefit section of the ASPS was closed to new members
in 2002 otherthanon an exceptional basis, and closed to future accruals for all existing members from 1 April 2011.
The FPPS has been closed to new members since July 2007 and closed to active membership on 31 December 2012.
The defined benefit section ofthe RAC (2003) Pension Scheme was also closed to new members and closed to future
accrual in April 2011.

Closure ofthe defined benefit schemes removes some of the volatility associated with additional future accrual for
active members.

There are still inherent funding risks associated with the defined benefit schemes. Events could result in a material
reductionin the funding position of such schemes and may result in a materially increased deficit between the pension
scheme’s assets and liabilities. The factors that affect the scheme’s position include: poor performance of pension fund
investments; greater life expectancy thanassumed; adverse changes in interest rates or inflation or discount rates; and
other events occurring that increase the costs of past service benefits over the amounts predicted in the actuarial
assumptions. In the short-term, the funding position is inherently volatile due to movements in the market value of
assets. Where a funding deficit or surplus arises, the position will be discussed with the scheme trustees to agree
appropriate actions. This may include a plan to fund the deficit over a period of years. Any surplus or deficit in the
defined benefit pension schemes will affect shareholders’ equity, although the IFRS position may diverge from the
scheme funding position.

The UK pension schemes are subjectto statutory requirements with regards to funding and other matters relating to the
administration ofthe schemes. Compliance with these requirements is subject to regular review. A determination that
the Group has failed to comply with applicable regulations could havean adverse impact onits results of operations or
its relationship with members and the sponsoring employer, and adverse publicity.

The determination of the amount of allowances and impairments taken on the Group’s investments is highly
subjective. The Group’s process for valuing investments may include methodologies, estimations and assumptions
whichrequire judgement and could result in changes to investment valuations. If the Group s business does not
performwell, it may be requiredto recognise an impairmentofits goodwill or intangibles with indefinite and finite
useful lives, which could adversely affect the Group’s results of operations or financial condition.

The determination of the amount of allowances and impairments varies by investment type and is based upon the
Group’s periodic evaluation and assessment ofknownrisks associated with the respective assetclass. Suchevaluations
and assessments are revised as conditions change and new information becomes available and additional impairments
may need to be taken orallowances provided for in the future. If the carrying value ofan investmentis greater than the
recoverable amount, the carrying value is reduced through a charge to the income statement in the period of impairment.
There can be no assurance that management has accurately assessed the level of impairments taken and allowances
reflected in its financial statements.

The Group values its fair value securities using designated methodologies, estimations and assumptions. These
securities, which are reported at fair value on the consolidated statement of financial position, represent the majority of
the Group’s total cash and invested assets. The Group has categorised the measurement basis for assets carried at fair
value into a ‘fair value hierarchy’ in accordance with the valuation inputs and consistent with IFRS 13: Fair Value
Measurement. The fair value hierarchy gives the highest priority to quoted prices in active markets for identical assets
or liabilities (Level 1); the middle priority to fair values other than quoted prices based on observable market
information (Level 2); and the lowest priority to unobservable inputs that reflect the assumptions that the Group
considers market participants would normally use (Level 3). The majority of the Group’s financial assets are valued
based onquoted market information (Level 1) orobservable market data (Level 2). At 31 December 2019, 17 per cent.
of total financial investments, loans and investment properties at fair value were classified as Level 3, amounting to
£65,496 million. Where estimates were used for inputs to Level 3 fair values, these were based on a combination of
independentthird-party evidenceand internally developed models, intended to be calibrated to market observable data
where possible.

An asset or liability ’s classification within the fair value hierarchy is based on thelowest level of significant input to the
Group’s valuation.

Goodwill represents the excess ofthe amounts paid to acquire subsidiaries and other businesses over the fair value of
theirnet assets at thedate of acquisition. The Group tests goodwill and intangible assets with indefinite useful lives at
least annually for impairment orwhen circumstances or events indicate there may be uncertainty over this value. The
Group tests intangibles with finite lives when circumstances or events indicate there may be uncertainty over this value.
Forimpairment testing, goodwilland intangibles have been allocated to cash-generating units by geographical reporting
unit and business segment. The fair value of the reporting unit is impacted by the performance of the business.
Goodwill, negative unallocated divisible surplus and indefinite life intangibles are written down for impairment where
the recoverable amountis insufficient to support its carrying value. Such write downs could have a material adverse
effect on the Group’s results of operations or financial condition.
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Systems errors or regulatory changes may affect the calculation of unit prices or deduction of charges for unit-linked
products which may require the Group to compensate customers retrospectively.

A significant proportion ofthe Group’s product sales are unit-linked contracts, where product benefit is linked to the
prices of underlying unit funds. While comprehensive controls are in place, there is a risk of error in the calculation of
the prices of these funds due to human error in data entry, IT-related issues or other causes. Additionally, it is possible
that policy charges which are deducted fromthese contracts are taken incorrectly, or the methodology is subsequently
challenged by policyholders orregulators and changed retrospectively. Any of these can give rise to compensation
payments to customers. Controls are in place to mitigate these risks, but errors could give rise to future liabilities.
Payments due to errors or compensationmay negatively impact the Group’s results of operations or financial condition.

Moves to simplifythe operating structureand activities of the Group increases the reliance placed on core businesses
and is subject to execution risk.

As part ofthe Group’s move to a more simplified structure, a number ofbusiness disposals, operating entity mergers

and operational restructures have taken place, and may continueto occur in the future. This includes the potential sale

of anumberofnon-core businesses. Thesechanges are intended to reduce the operational costs of the Group and allow
resources to be re-deployed in more capital efficient businesses. There is a risk that these expected benefits may not be

realised. These changes may reduce operating profit in the short-termand will lead to changes in the geographical and

productrisk profile of the Group. The execution riskincluding therisks relating to securing the necessary regulatory
approvals, could result in the failure to achieve cost savings, the loss of key staff, and disruption to core business

activities and governance structures which could have a material adverse effect on the Group’s business, results of
operations and financial condition.

The proceeds received fromdisposals may not reflect the values that management believes are achievable and/or may
cause substantial accounting losses (particularly if the disposals are done in difficult market conditions), each of which
may result in the Group’s failure to realise the anticipated benefits and gains fromany such disposal. In addition,
disposals of businesses, which may be cash generativeand profitable, may adversely affectthe Group’s short-term cash
flows until the medium to long-term strategic benefits of such disposals are realised, as well as gives rise to a
corresponding potentialimpact on capital requirements and liquidity. Preparation of businesses for disposal, and the
disposal process more generally, may divert managementtime and attention away fromthe operation of the business in
the ordinary course and may be disruptiveto the business. The Group retains a residual exposure in respe ctof disposed
businesses as a result of any representations, warranties or indemnities provided.

Execution risk is inherent in the completion of all strategic transactions. Such risks include uncertainty in relation to

obtaining the required regulatory approvals on satisfactory terms for the change of control envisaged by such
transactions. Suchexecution risk gives rise to a corresponding potential impact on capital requirements and liquidity.

All of the Group s businesses aresubjectto operational risks, including the risk of direct or indirect loss resulting
frominadequate or failed internal and external processes, systems and human error or from malicious acts by third
parties or external events.

The Group’s business is dependenton processing a large number of complextransactions across numerous and diverse
products. Furthermore, the long-termnature of the majority ofthe Group’s business means thataccurate records have to
be maintained for significant periods.

The Group’s systems and processes on which it is dependent to serve its customers are designed to identify
appropriately and address the operational risks associated with its activities. However, they may nonetheless fail due to
IT malfunctions, humanerror, intentional disruption through thehackingofthe Group’s IT systems, phishing attacks,
planting of malware by third parties or by other means, business interruptions, non-performance by third parties or other
external events and failure of disaster recovery arrangements. This could disrupt business operations resulting in
material reputational damage and theloss of customers, and havea consequent material adverse effect on the Group’s
results of operations and financial condition. Although the Group has takensteps to upgradesystems and processes to
reduce these operational risks, the Group cannotanticipate thedetails ortiming ofall possible operational and systems
failures which may adversely impact its business. The increasing sophistication of cyber criminals and the importance
of digital interaction with the Group’s customers to its strategy means the inherentrisk of failure of its operations due to
the malicious acts of third parties is expected to increase.

The Group’s businesses are exposed to risk from potential non-compliance with policies, employee misconduct or
negligenceandfraud, which could result in regulatory sanctions and serious reputational or financial harm. In recent
years,anumber of multinational financial institutions have suffered material losses dueto th e actions of ‘rogue traders’
or otheremployees. Though the Group takes precautions to preventand detectthis activity, it is not always possible to
completely deter employee misconduct, and this risk could impact the Group’s business and reputation .

The Group s risk management methods may leaveit exposedto unidentified, unanticipated or incorrectly quantified

risks, which could leadto materiallosses or materialincreases in liabilities. In particular, the Group’s risk mitigation
strategies may prove less effective than anticipated, including in relation to its reinsurance arrangements.

The Group has in place risk management policies, procedures and assessment methods to identify, assess and control
risks to avoid or limit potential losses or liabilities. However, such policies, procedures and assessment methods may
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not be fully effective in identifyingand mitigating theriskexposureof such businesses in all market environments or
against alltypes ofrisk. Unanticipated or incorrectly quantified risk exposures and/or inadequate or incorrectresponses
to these risk exposures could result in a material adverseeffect on the Group’s business, results of operations and/or
financial condition.

The Group employs arange of risk mitigation strategies including the use of equity, interest rate and credit derivatives
and reinsurance arrangements to reduce market, credit and insurancerisks. A range of different modelling approaches
are used to derive and evaluate the strategies adopted. The breakdown of the ass umptions used in these modelling
approaches, which may occur during market dislocations, could cause these risk mitigation strategies tobe less effective
than anticipated and thereby adversely affect the Group’s financial condition and results of operatio ns.

The Group currently uses the reinsurance markets primarily to limit its risk, to support growth and to manage its capital
more efficiently. The Group is exposed to concentrations of risk with individual reinsurers due to the nature of the
reinsurance market and the restricted range of reinsurers thathaveacceptable credit ratings. The Group is also exposed
to any systemic failure in the reinsurance market. The Group operates a policy to manage its reinsurance counterparty
exposures, by limiting the reinsurers that may be used and applying strict limits to each reinsurer. Reinsurance
exposures are aggregated with other exposures to ensure that the overall counterparty risk is within the Group’s risk
appetite. The Group’s asset and liability managementand risk functions have anactive monitoring role with escalation
to the Chief Financial Officer, the Group’s asset liability committee and the Board’s risk committee as appropriate.

Reductionsin risk appetite among reinsurers may result in changes in price or willingness to reinsure certain risks,
which could havea material adverseeffect onthe Group’s results of operations or financial condition. If reinsurers do
not offer to renewtheir products andservices, in whole or in part, forany reason, there is a risk that the Group may be
unable to procure replacement cover for any reinsurance agreements terminated at rates equivalent to those of the
terminated cover, oratall, and the Group may be exposed to un-reinsured losses during any interim period between
termination of the existing agreements and the start of any replacement cover.

While reinsurance makes the assuming reinsurer liable to the Group to the extent of the risk ceded, it does notdischarge
the Group from its primary obligation to pay under an insurance policy for losses incurred. Accordingly, the Group
remains primarily liable for the reinsured risks without regard to whether the reinsurer meets its reinsurance obligations
to the Group. Therefore, the Group is exposedto disputes on, and defects in, contracts with its reinsurers, challenges to
claims asserted against reinsurers andthe possibility of default by its reinsurers. The insolvency of any reinsurers or
their inability or refusal to pay claims under the terms of any of their agreements with the Group could therefore
significantly increase the Group's exposure to losses and have a material adverse effect on the Group’s financial
conditionand results of operations. Collectability of reinsurance is largely a function of the solvency of reinsurers.
Significant reinsurance purchases are reviewed annually by the Group to verify that the levels of protection being
bought reflect any developments in exposure and its risk appetite.

The Group isrelianton IT systems andthereare risksthat the Group’s currentand legacy systems cannot be made
to adapt to growth in the business or new styles of doing business.

Key IT initiatives may not deliver what is required either on time or within budget or provide the performance levels
required to support the currentand future needs of the business. Significant resources are devoted to maintaining and
developing IT systems to keep pace with developments within the insurance and fund management industries, reduce
the risk of errorand to maintain service levels andavailability at acceptable levels. Failure to do so could result in the
inability to gatherinformation for pricing, underwritingand reserving, to attractand retain customers or meet regulatory
requirementsoronly to do so at excessive cost. Therefore this could have a material adverse effect on the Group’s
business, financial condition, results of operations and prospects.

The Group’s acquisitions and other corporate transactions may not realise expected benefits and may divert
management attention and other resources and involve risks of undisclosed liabilities and integration issues.

In pastyears, the Group has completed a number of acquisitions and the Group may undertake further acquisitions in
the future. Growth by acquisition involves risks that could adversely affect the Group’s operating results, including the
substantial amount of management time and other resources that may be diverted from operations to pursue and
complete acquisitions, or risks of undisclosed liabilities or integration or separationissues. The integrationofany future
acquisitionmay not be successful or in line with the Group’s expectations and any acquired businesses may fail to
achieve, in the near orlong term, the financial results projected or the strategic objectives of the relevant acquisition
(such as cost savings or synergies) and, once acquired, may continue to divert further management attention and
resources or necessitate changes in Group strategy. The inability to realise expected benefits from such transactions may
adversely affect the Group’s results of operations.

The implementation of the Group’s strategy may not proceed as expected.

The Group’s strategy, which may be revised from time to time, may involve carrying on business in new markets,
developing capabilities to carry outnew business activities, expanding or reducing thescope of certain types of business
activity or products and reorganising the Group in a manner which is appropriate for such business development
changes, taking intoaccount legal, regulatory, operational, capital and other requirements. The implementation of any
strategy, changes in strategy, adoption of any new strategy, Group reorganisation and/or entry into new markets could
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entail significant changes in the Group’s business which may entail higher levels of risk or could adversely affect the
results of operations, the financial condition and/or the credit and financial strength ratings of the Group.

The Group may be unable to execute, or may encounter difficulties or delays in successfully executing, its business and
strategic goals which are subject tothe risks set out herein and other factors that are currently unforeseen and which
may be beyondits control. Failure to achieve any or all strategic goals, orthe encounter of undue delay or unforeseen
costs in implementing such goals, could adversely affectthe Group’s results of operations and financial condition, as
well as its reputation and standing in the marketplace.

The Group is rated by several ratingagencies, and a decline inany of these ratings could affect its standing among
customers, broker-dealers, agents, wholesalers and other distributors of the Group’s products and services and cause
its sales and earnings to decrease.

A rating downgrade, or the perceived potential for such a downgrade, of the Group or any of its rated insurance
subsidiaries may, among other things, materially increase the number of policy surrenders and withdrawals by
policyholders of cash values fromtheir policies, as ratings principally informpublic confidence in the Group’s products.
The outcome of suchactivities may be cash payments requiringthe sale of invested assets, includingilliquid assets, at a
price that may result in realised investmentlosses. These cash payments topolicyholders would result in a decrease in
totalinvestedassets and a decrease in net income. Among other things, early withdrawals may also cause the Group to
accelerate amortisation of policy acquisition costs, which would reduce net income. A rating downgrade may also
impact sales volumes, particularly in Canada, where there is more focus by brokers on ratings when evaluating similar
products. The ratings provided by AM Best and S&P are considered to be the most importantfor distribution in Canada,
and a downgrade could lead to a significant loss of sales and the termination of some distribution agreements. A
significant rating downgrade may also adversely impact the Group by increasing the Group’s cost of borrowing or
limiting its access to some forms of financing.

The Group isdependent onthe strength of its brand, the brands of its partners and its reputation with customers and
agents in the sale of its products and services.

The Group’s results are, to a certain extent, dependenton the strength of its brand and reputation. While the Group is
well recognised, it is vulnerable to adverse market and customer perception. The Group operates in an industry where
integrity, customer trust and confidence are paramount. The Group is exposed to the risk that litigation, employee
misconduct, operational failures, the outcome of regulatory investigations, press speculation and negative publicity,
disclosure of confidential client information, inadequate services, amongst others, whether true or not, could impact its
brand orreputation. The Group’s brand and reputation could also beaffected if products or services recommended by it
(or any of its intermediaries) do not performas expected (whether or not the expectations are realistic) or in line with
the customers’ expectations for the productrange. Such events, which cannot be readily controlled, could adversely
affect its results of operations and financial condition.

The Group’s customers may withdraw assets under management at short notice.

The Group derives significant revenue frommanagement fees, the quantum of which is based on the value of assets
under management. A proportionofthe Group’s funds permit investors or customers to reducethe aggregate amount of
their investment with no, or only short periods of, notice, or to withdraw altogether fromsuch portfolios or contracts. If
interest rates rise, stock markets decline orthe Group’s investment performance underperforms, the pace ofredemptions
and withdrawals could accelerate. Asignificant or systemic withdrawal of assets under management would result in
lower management fees and therefore lower revenues and, depending onthe extent of such withdrawals, could impact
the Group’s results of operations and financial condition.

Redemptions andwithdrawals of investment assets may also be requested more quickly thanassets can be sold to meet
such redemptions and withdrawals, or market volatility and illiquidity may make it difficult to assign values to assets,
especially in respectof funds holding relatively illiquid assets suchas property. In such circumstances, the Group may
be forced to suspend customer redemptions or take other mitigating measures. Althoughthe Group attempts to maintain
the pricing ofinvestmentfunds and sufficient liquidity to meet customer redemptions, there have been examples in
recent years forthe Group and other asset managers wherethis has notalways beenpossible, particularly during periods
of economic or political uncertainty. In such cases, it may be (and has previously been) necessary or prudent for the
Group temporarily to suspend trading in the affected fund or funds. Such temporary suspensions could impact the
Group’s reputation, financial condition and results of operations.

The Group may not be able toprotect its intellectual property and may be subject to infringement claims by a third
party.

The Group’s primary brand in the UK (“Aviva”) is a registered trade mark in the UK and elsewhere. The Group own
and trade under other registered or pending trade marks in the UK and elsewhere (such as Friends Provident, General
Accidentand Quotemehappy), including Community trademarks havingeffect in the entire EU. The Group relies on a
combination of contractual rights, copyright and trademark laws to establish and protect its intellectual property.
Althoughthe Group uses a broad range of measures to protectits intellectual property rights, third parties may infringe
or misappropriate its intellectual property. The loss of intellectual property protection or the inability to secure or
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enforce the protection ofthe Group’s intellectual property assets could have a material adverseeffect onits businessand
its ability to compete.

Third parties may have, ormay eventually be issued, patents or other protections that could be infringed by the Group’s
products, methods, processes or services or could limit its ability to offer certain product features. In recentyears, there
has been increasing intellectual property litigation in the financial services industry challenging, among other things,
productdesigns and business processes. Ifa third party were to successfully assertan intellectual property infringement
claim againstthe Group, orif the Group were otherwise precluded fromoffering certain features or designs, or utilising
certain processes, it could have a material effect on its business, results of operations and financial condition.

The use of inaccurateassumptions inpricing andreserving for insurance business may have an adverse effect on
the Group s business profitability.

The Group’s life insurance companies are required to make a number of assumptions when pricing, underwriting and
reserving in relation to the business concerned. These assumptions are based on a number of factors including market
data and historical experience, estimates and individual expert judgements in respect of known or potential future
changesas wellas statistical projections of what the Group believes will be the costs and cash flows of its assets and
liabilities. Pricing and reserving factors include the mortality and morbidity rates of the Group’s customers (the
proportion of customers dying or falling sick or recovering fromillness), the developmentof corporatebond yields and
defaults, equityand property market values, interest rates, persistency rates (the proportion of customers retaining
existing policies and continuing to pay premiums up to their maturity dates), the exercise by customers of options
included within their policies and future levels of expenses. By their nature, these assumptions may prove to be
incorrect.

When establishing their liabilities, the Group’s life insurance companies allow for changes in the assumptions made,
monitor their experience against the actuarial assumptions used and assess the information gathered torefine their long-
term assumptions, together with taking actual claims experience into account. However, it is not possible to determine
precisely the total amounts thatwill ultimately be paid under the policies written by the business as amounts may vary
from estimates. Changes in assumptions may also lead to changes in the level of capital required to be maintained,
meaning that the Group may need to increase theamount ofthe Group’s reserves. This could have a material adverse
impact on the Group’s value, the results of its operations and financial condition.

Additionally, the Group’s managementofthe general insurance business requires the general insurance companies to
make a number ofassumptions in relation to the business written. These assumptions include the costs of writing the
businessand settling claims, and the frequency and severity of claims. The assumptions may turn out to be incorrect,
thereby adversely impacting on the Group’s profit. Additionally, man-made disasters, including accidents and
intentional events, are particularly difficult to predict with any degree of accuracy. These would also have an adverse
impact on the Group’s profit due to higher than expected claims.

Furthermore, outstanding claims provisions for the general insurance business are based on the best-estimate ultimate
costofallclaims incurred but notsettled at a given date, whether reported or not, together with related claims handling
costs. Any provisions for re-opened claims are also included. A range of methods, including stochastic projections, may
be used to determine these provisions. Underlying these methods are a number of explicit or implicit assumptions
relating to the expected settlement amountand settlement pattern of claims . If the assumptions underlying the reserving
basis were to prove incorrect, the Group might have to increase theamount of the general insurance provisions, which
would adversely impact its financial condition or results of operations.

If the Group s business does notperformwell or ifactual experience versus management estimates used in valuing
and amortising Deferred Acquisition Costs (“DAC”) and acquired value of in-force business (“AVIF”) varies
significantly, the Group may be requiredto accelerate the amortisation and/or impair the DAC and AVIF which
could adversely affect the results of operations or financial condition.

The Group incurs significantcosts in connectionwith acquiring new and renewal business. Those costs that vary with
and are driven by the production of newand renewal business are deferred and referred to as DAC. The recovery of
DAC is dependentupon the future expected profitability of the related business. The amount of future profit or margin
is dependent principally on expected investmentreturns in excess ofthe amounts credited to policyholders, mortality,
morbidity, persistency, general insurance underwriting profit and expenses to administer the business. Of these factors,
investment margins and generalinsurance underwriting profit are most likely to impact the rate of amortisation of such
costs. The aforementioned factors enter into management’s estimates of gross profit or margins, which generally are
used to amortise such costs. Ifthe estimates of gross profit or margins were overstated, then the amortisation of such
costswould beaccelerated in the period theactualamount is known and would result in a charge to income. Significant
or sustained equity market declines could result in an acceleration of amortisation of the DAC related to unit-linked
business, resulting in a charge to income. Such adjustments could have a material adverse effect on the results of
operations or financial condition.

AVIF reflects the estimated present value of future profit that will emerge over the remaining life of certain in-force

contractsin a life insurance company, acquired either directly orthroughthe purchase ofa subsidiary, associate or joint

venture, and represents the portion of the purchase price that is allocated to the value ofthe right to receive future cash

flows from the insurance and investment contracts in-force at the acquisition date. AVIF is based on actuarially
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determined projections. Actual experience may vary fromthe projections. Revisions to estimates result in changes to
the amountsexpensed in the reporting period in which the revisions are made and could result in impairment and a

charge to net income. Such adjustments could havean adverse effect on the Group’s results of operations or financial
condition.

Risks relating to the Issuer’s industry

The occurrence of epidemics such as COVID-19 may affect the Group’s business and the global economy more
widely.

On 11 March 2020, the World Health Organization declared the outbreak of COVID-19 a global pandemic.
Governments in affected areas haveimposed a number of measures designed to contain the outbreak, including business
closures, travel restrictions, stay at home orders and prohibition of gatherings and events. The spread of COVID-19 has
resulted in a sharpeconomic downturnin countries in which the Group operates andthe global economy more widely,
as well as causing increased volatility and declines in financial markets. If the pandemic is prolonged, or further
diseases emerge that give rise to similar effects, the adverse impact onthe global economy could be deepened and result
in further declines in financial markets.

As an insurer, the Group is impacted by the COVID-19 pandemic throughtheits general insurance products primarily
as aresult of adverse claims experience arising from disruption to business and travel insured by the Group; its life
protection products as a result of increased mortality; savings products as a result of potentially lower future premiums
and higher future outflows; and income protection, critical iliness and health insurance products as aresult of increased
morbidity. The COVID-19 pandemic may also result in increased operational risk through enforced remote working,
staff absences for sickness and childcare, market volatility and through the Group’s outsourcing arrangements
impacting the quality and continuity of serviceto customers andthe reputation of the Group, as well as increasing the
Group’s exposureto risks relating to extensiveworking fromhome including cyber, data lossand occupational health.
As aresult the business, results of operations, corporate reputation and financial condition of the Group could be
adversely impacted for a substantial period of time. On 8 April 2020, the Issuer announced that, in light of the
significant uncertainties presented by the COVID-19 pandemic, the Board of Directors of the Issuer had agreed to
withdraw its recommendation to pay the 2019 final dividend to ordinary shareholders in June 2020. The Board
considersthatit is prudent to suspend dividend payments at this time, and expects to reconsider any distributions to
ordinary shareholders in the fourth quarter of 2020.

Changes ininterest rates may reducethe yield on invested assets, cause policyholders to surrender their co ntracts,
reduce the value of the Group’s investment portfolio and may have an adverse impact on its asset and liability
matching, which could adversely affect its results of operation and financial condition.

Interest rate risk could impact the Group in the following ways:
i Reduce the Group s profitability:

The low interest rate environment, including negative interest rates, in a number of markets around the world has
resulted in the Group’s current reinvestment yields being lower than the overall current portfolio yield, primarily for
investments in fixed income securities. Interestrates may remain below historical averages for an extended period of
time and may reduce further. If this were to happen, investing activity would decrease the portfolio yield, as long as

market yields remain belowthe currentportfolio level, resulting in lower net investment income in future periods and
adversely impacting the Group’s profitability.

Conversely, any significantincreases in market interest rates could increase surrenders of life insurance policies and
contracts, as policyholders seek higher guaranteed minimumand overall returns. If this were to happen, the Group
would need access to cash, which may involve liquidating fixed maturing investments, thereby causing a loss to the
Group’s realised investments and overall profitability. Premature withdrawals may also cause the Group to accelerate
amortisation of policy acquisition costs, reducing its net income. This could arise in the future if the accommodative
monetary policies of central banks, in particular the U.S. Federal Reserve, European Central Bank and the Bank of
England, are wound down or stopped.

ii. Reduce the Group s spread relative to its contractual obligations:

Interest rates are highly sensitive to many factors beyond the Group’s control, including, without limitation,
governmental, monetary andtaxpolicies, domestic and international economic and political considerations, inflationary
factors, fiscal deficits, trade surpluses or deficits and, regulatory requirements. The Group’s exposure to interest rate risk
relates primarily to the market price and cash flow variability of assets and liabilities associated with changes in interest
rates.

Some ofthe Group’s products (such as traditional participating products) expose the Group to the risk that changes in
interest rates will reduce its ‘spread’ relative to the earnable rate of return on investments intended to support the
Group’s contractual obligations thereunder. The Group’s spreadis a key component of its net income. If interest rates
decrease or remain at low levels, the Group may be forced to reinvest proceeds from investments at lower yields,
reducing its investment return. Moreover, borrowers may prepay or redeemtheir fixed-income securities, commercial
mortgages and mortgage-backed securities in the Group’s investment portfolio with greater frequency in order to
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borrow at lower market rates which increases this risk. Lowering interest crediting or policyholder bonus rates can help
offset decreases in investment margins on some products. However, the Group’s ability to lower these rates could be
limited by competitionorby contractually guaranteed minimum rates and may not match the timing or magnitude of
changes in asset yields. Hence, the Group’s spread could decrease or potentially become negative.

The Group’s expectations for future spreads is a key component in the amortisation of policy acquisition costs and
significantly lower spreads may causethe Group to accelerate amortisation, thereby reducing netincome in the affected
reporting period. During periods of declining interest rates, the guarantees within existing life insurance and annuity
products may be more attractive to consumers, resulting in increased premium payments on pro ducts with flexible
premium features, anda higher percentage of insurance policies remaining in force fromyear to year, during a period
when the Group’s new investments carry lower returns.

iii. Reduce the diversity of the Group s investment portfolio:

The Group’s mitigation efforts are designed to ensure the maintenance of an investment portfolio with diversified
maturities with a weighted average duration approximate to the duration of its policyholder liability cash flow profile.
Notwithstanding these efforts, the Group’s ability to provide matched cash flows remains uncertain, in particular in
jurisdictions with less developed bond markets and in certain markets where regulated surrender value or maturity
values are setto the prevailing interestrate at the time. This results in a residual asset/liability mismatch risk that can be
managed butnoteliminated. In addition, the Group’s estimate of the liability cash flow profile may be inaccurate for
other reasons, such as varying mortality, morbidity or general insurance claims, and the Group may be forced to
liquidate investments prior to maturity at a loss in order to cover the liability. Such a loss could have a material adverse
effect on the Group’s results of operations and financial condition.

iv. Cause unpredicted consequences following future anticipated reference rate reforms:

In a speech on 27 July 2017, the FCA indicated that it intends to cease sustaining LIBOR after the end of 2021,
following a transition period to one or more alternative reference rates. The impact of any such reforms is unpredictable,
including any potentialimpact on EURIBOR, other relevantreference rates and benchmark-based instruments. It is also
unpredictable what alternative reference rates may develop. The consequences for the calculation of the Group’s
insurance liabilities and its investment portfolio, and consequently, its business are therefore uncertain.

Ongoing difficultconditions in the global financial markets and the economy generally may adversely affect the
Group’s business and results of operations, and these conditions may continue.

The Group’s results of operations are materially affected by actual and perceived uncertainty in the worldwide financial
markets and macroeconomic conditions generally. A wide variety of factors, including concerns over slowing growth,
high sovereign debt within, and to a lesser degree outside, the eurozone, the stability and solvency of financial
institutions, longer-termlow interestrates in developed markets (ora suddenreversal of these), inflationary threats as
well as geopoliticalissues in, and emanating from, the Middle East (in particular Syria), Russia and neighbouring states
and North Korea, as well as a deterioration in trade relations between the U.S. and China and the EU resulting in
increased import tariffs, and other trade restrictions and sanctions following U.S. withdrawal fromthe 2015 Iran nuclear
deal framework, have contributed to increased volatility in the financial markets in recent years and have diminished
growth expectations for the global economy. Global fixed income markets continue to experience periods of both
volatility and limited market liquidity, which have affected a broad range of asset classes and sectors.

Factors relating to general economic conditions (such as consumer spending, business investment, governmentspending
and high sovereigndebt levels, exchange rates and commodity prices), uncertainty over the outcome and effects of the
UK-EU free trade agreement negotiations, the outcome of U.S. Presidentialand Congressional elections, the impact and
spread of COVID-19, the volatility and strength of both debt and equity markets, and inflation, all affect the
profitability ofthe Group. In a sustained economic phase of low growth and hig h public debt, characterised by higher
unemployment, lower household income, lower corporate earnings, lower business investment and lower consumer
spending, the demand for financialand insurance products could be adversely affected. In addition, the Grou p may
experience an elevated incidence of claims or surrenders of policies or claims of misselling. Any potential material
adverse effect on the Group will also be dependent upon customer behaviour and confidence.

As a result of these market exposures, the Group’s financial position and results of operations may be subject to
significant volatility and negative effects, particularly if such effects are prolonged. Sucheffects may include, inter alia:
(i) a general reduction in business activity and market volumes which affects fees, commissions and margins from
customer driven transactions and revenues, and fromsales of insurance products; (ii) market downturns which are likely
to reduce the leveland valuations of assets managed on behalf of clients, thereby reducing assetbased and performance
based fees; (iii) reduced market liquidity, limiting trading and arbitrage opportunities and presenting impediments for
managing risks, impactingboth trading income and performance based fees; (iv) areducedvalue in assets held for the
Group’s own account if trading positions fallin value; (v) increased impairments and defaults on credit exposures and
on trading and investment positions, which losses may be exacerbated by falling collateral values; (vi) increased
collateral requirements under derivative and other financial instruments; (vii) increased costs of hedging against market
risks such as equity or interest rate exposure; (viii) pressure to reduce equity and/or debt investments or maintain
additional capital in respect of such holdings; (iX) an increase in technical provisions and capital requirements in
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response to market related stresstests; and (X) a requirement to hold a larger proportion of liquid assets in order to offset
the impact of a reduction in market liquidity on a company’s ability to meet payment obligations.

The interdependence of global financial institutions means that the failure of a sufficiently large andinfluential financial
institution could materially disruptglobal securities markets or clearance and settlement systems in the markets. This
could cause severe market decline orvolatility. Such afailure could also lead to a chain of defaults by counterparties
that could materially adversely affect the Group. This risk, known as ‘systemic risk’, could adversely impact the

Group’s future product sales as a result of reduced confidencein the financial services industry. It could also adversely
impact the Group’s results because of market declines and write downs of assets.

Market developments and government actions in the event of a re-emergence of a sovereign debt crisis in Europe,
and concerns overthe solvency of European banks, particularlyin Italy, could havea material adverse effect on the
Group’s results of operations, financial condition and liquidity.

Uncertainty over the fiscal policies of the Italian and other European governments (especially following the widespread
impact of COVID-19 outbreaks in Italy and other countries, resulting in country-wide ‘lockdowns’ in March 2020),
their consequences, andthe response of the EU may triggerare-emergence of asovereign debtcrisis in highly-indebted
EU member states, in particular Italy and Greece, disrupting equity and fixed income markets, and result in volatile
bond yields on the sovereign debt of EU members.

There are concerns over the solvency of some European banks, particularly in Italy where their position is worsened by
the weak position ofthe government, andtheir resilienceto any deterioration in macroeconomic conditions . Possible
measures which could be taken by governments to restore the solvency of their banks may breach EU rules or
significantly increase sovereignindebtedness, and act as a trigger fora re-emergence ofthe sovereign debtand banking
crisis in Europe, all of which could have a material adverse effect on the Group’s financial condition and results of
operations.

Theissues arising out of are-emergence of the sovereign debt crisis may transcend Europe, cause investors to lose
confidence in the safety and soundness of European financial institutions and the stability of European economies, and
likewise affect UK and U.S. basedfinancial institutions, the stability of the global financial markets and any economic
recovery.

If an EU member state were to default on its obligations or to seek to leave the eurozone, or if the eurozone were broken
up entirely, the impact on the financial and currency markets would be significant and could impact materially all
financial institutions, including the Group.

Past political negotiations in the U.S. over raising the U.S. debt ceiling indicate that the risks associated with record
levels of government debtand sovereign debt default and the potential adverse impact on global markets which could
result fromthis is not limited to the eurozone. Such events could adversely affect the Group’s business, results of
operations, financial condition and liquidity.

Credit spread volatility may adversely affect the net unrealised value of the Group’s investment portfolio and its
results of operations.

The Group’s exposure to credit spreads primarily relates to market price variability associated with changes in credit
spreads in its investment portfolio. These are largely held to maturity, so although the Group’s financial statements
reflect the market value of assets, its priority remains the management of assets and liabilities over the longer-term.
Credit spread moves may be caused by changes in market perceptions of the creditworthiness of a company, or from
market factors suchas the market’s risk appetite and liquidity. A widening of credit spreads will generally reduce the
value of fixed income securities the Group holds. Conversely, credit spread tightening will generally increase the value
of fixed income securities the Group holds. It can be difficult to value certain of the Group’s securities if trading
becomes less liquid. Accordingly, valuations of investments may include assumptions or estimates that may have
significant period-to-period changes thatcould have a material adverse effect on the Group’s consolidated results of
operations or financial condition. Downturns in the netunrealised value of the Group’s investment portfolio may also
have a material adverse effect on the Group’s Solvency Il balance sheet surplus, despite the Group setting aside
significant capital for credit risk.

Losses due to defaults by counterparties, or changing marketperceptions as to the risk of default, including potential
sovereign debt defaults or restructurings, could adversely affect the valueofthe Group’s investments and reduce its
profitability and shareholders’ equity.

The Group chooses to take and manage credit risk through investment assets partly to increasereturnsto policyholders
whose policies the assets back, and partly to optimise the return for shareholders.

The Group has significantexposure tothird parties thatowe it money, securities or other assets who may not perform
undertheir payment obligations. These parties include private sectorand government (or government-backed) issuers
whose debt securities the Group holds in its investment portfolios (including mortgage -backed, asset-backed,
government bonds andother types of securities), borrowers under residential and commercial mortgages and other
loans, re-insurers to which the Group has ceded insurancerisks, customers, trading counterparties, and counterparties
under swap and other derivative contracts. The Group also executes transactions with other counterparties in the
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financial services industry, including brokers and dealers, commercial and investment banks, hedge funds and other
investment funds, insurance groups and institutions. Many of these transactions expose the Group to the risk of
counterparty default.

In addition, with respect tosecured transactions, the Group’s credit risk may be increased whenthe collateral held by it
cannotbe realisedor is liquidated at prices insufficientto recover the full amount of the loan or other value due. The
Group also has exposureto financial institutions in the formofunsecured debtinstruments and derivative transactions.
Such losses or impairments to the carrying value of these assets could materially and adversely affect the Group’s
financial condition and results of operations.

The Group uses reinsurance and hedging programmes to hedge various risks, including certain guaranteed minimum
benefits contained in many of its long-terminsurance and fund management products. These programmes cannot
eliminate all of the risks and no assurance can be given asto the extent to which such programmes will be effective in
reducing suchrisks. The Group enters into a variety of derivative instruments, including options, forwards, interest rate
and currency swaps, with a number of counterparties. The Group’s obligations under its fund management and life
products are not changed by its hedging activities and it remains primarily liable for its obligations, evenifits derivative
counterparties default. Defaults by such counterparties could have a material adverse effect on the Group’s financial
condition, results of operations and profitability (to the extent any collateral mechanism, if such a mechanismis in
place, also fails).

The Group is also susceptible to an adverse financial outcome froma change in third -party credit standing. As well as
having a potential impact on asset values and, as a result, the Group’s financial condition and results of operations,
credit rating movements canalsoimpact its solvency position where regulatory capital requirements are linked to the
credit rating of the investments held. Such movements in the credit standing of third parties could impact on the
Group’s solvency, profitability and shareholders’ equity.

Changesinshort or long-term inflation may cause policyholders to surrender their contracts, increasethe size of the

Group’s claims payments and expenses and reduce the value of its investments, which could adversely affect the
Group s results of operations and financial condition.

The Group is subject to inflation risk through its holdings of fixed interest and other investments and as a result of the
potential forthe costofclaims and expenses to rise faster than anticipated in the Group’s pricing orreserving. Changes

in inflation could also affect the value perceived to be offered by the Group’s policies and so adversely affect
persistency levels.

Fallsin equity or propertyprices could have an adverseimpacton the Group ’s investment portfolio and impact on its
results of operations and shareholders’ equity.

The Group is subject toequity and property price risk due to holdings of equities and investment properties in a variety
of locations worldwide. Downturns in equity markets will depress equity prices and have a negative impact on the
Group’s capital position in that unrealised losses in its net investment portfolio will increase, and its defined benefit
pensionscheme surplus/deficit will reduce/increase as the market value of scheme assets invested in equities decreases.

Downturns and volatility in equity markets can have a material adverse effect on the revenues and returns fromthe
Group’s unit-linked, participating and fund management business. The unit-linked and fund management business
depends on fees related primarily to the value of assets under management and would therefore be reduced by declines
in equity and property markets. Profit could also be reduced as a result of current investors withdrawing funds or
reducing their rates of on-going investment with the Group’s fund management companies, or switching to lower risk
funds generating lowerincome, oras aresult ofthe Group’s fund managementcompanies failing to attract funds from
new investors. Similarly, bonuses credited to participating policyholders will reduce following declines in equity and
property markets and this will generally also lead to reductions in transfers to shareholders.

Downturns in equity markets may also have a material adverse effect on the Group’s regulatory capital surplus as
measured under the Solvency Il Directive.

The Group provides certain guarantees within some of its products that protect policyholders against significant
downturnsin the equity markets. In volatile or declining equity market conditions, the Group may need to increase
liabilities for future policy benefits and policyholder account balances, negatively affecting net income. For property
investment, the Group is subject to counterparty, valuation and liquidity risks. These investments may be adversely
affected by weakness in property markets and increased mortgage delinquencies. The Group is also subject to property
risk indirectly in its investments in residential mortgage-backed securities and commercial mortgage-backed securities
and covered bonds. There is the risk that the underlying collateral may fall in value causing the investment in securities
to fall in value. The markets fortheseproperty investments and instruments can become illiquid, and issues relating to
counterparty credit ratings and other factors may increase pricing and valuation uncertainties. The Group is also
indirectly exposed to property risk through its UK commercial finance lending. The fall in prices of any such
invedstments due to suchrisks could adversely affect the Group’s results of operations, shareholders’ equity and financial
condition.

Fluctuations in currency exchange rates may adversely affect the Group’s results of operations and financial
condition.
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The Group operates internationally and is exposed to foreign currency exchange risk arising from fluctuations in
exchange rates of various currencies. For the year ended 31 December 2019, 58 per cent. of the Group’s premium
income from continuing operations arose in currencies other than sterling, and its net assets were denominated in a
variety of currencies, of which the largest are the euro, sterling and Canadian dollar. In managing the Group’s foreign
currency exposures, it does nothedgerevenues as these are substantially retained locally to support the growth of the
businessand meet local regulatory and market requirements. Nevertheless, the effect of exchange rate fluctuations on
local operating results could lead to significant fluctuations in the Group’s consolidated financial statements upon
translation of the results intosterling. Although the Group takes certain actions to address this risk, foreign currency
exchange rate fluctuation could materially adversely affect its reported results due to unhedged positions or the failure
of hedges to effectively offset the impact of the foreign currency exchange rate fluctuation. Any adverse foreign
currency exchange fluctuationmay also have a material adverse effecton the Group’s regulatory capital surplus based
on the Solvency Il Directive.

Adverse capital and creditmarket conditions may adversely affect the Group’s financial flexibility in addressing
liquidity needs, aswellasaccess to and the cost of capital which could adversely affect its results of operations or
financial condition.

At Group level, the Group needs some of its invested assets to be liquid to pay its operating expenses, taxes, interest on
its debt, dividends on its capital stock andto repay maturing debt. At an operational level the Group also needs liquidity
and sufficientcash flow sources to meet insurance claims. Without sufficient liquidity, the Group could be forced to
curtail its operations and the Group’s business would suffer. The principal sources ofthe Group’s liquidity are insurance
premiums, annuity considerations, deposit funds and cash flow fromits investment portfolio and assets, consisting
mainly of cash orassets that are readily convertible into cash. Sources of liquidity in normal markets also include a
variety of shortand long-terminstruments, including repurchase agreements, commercial paper, mediumand long-term
debt, junior subordinated debt, securities, capital securities and stockholders’ equity.

The Group holds certain investments that may lack liquidity such as commercial mortgages, real estate, privately placed
fixed-maturity securities, and unlisted equities. The valuations of such assets are based on inputs which are not directly
observable in the market. The inputs used reflect the assumptions that the Group considers market participants would
normally use based ona combination of independentthird -party evidenceand internally developed models, intended to
be calibrated to market observable datawhere possible. These are known as Level 3 asset classes in the Group’s fair
value hierarchy and represented 17 per cent. oftotal financial assets and investment properties held at fair value as of 31
December 2019. Even some higher-quality assets may become more illiquid as has been experienced in challenging
market conditions in the past.

The reported value ofthe Group’s relatively illiquid types of investments, its investments in the asset classes described
in the paragraphaboveand, at times, its higher-quality, generally liquid asset classes, do not necessarily reflect the
lowest currentmarket price for the asset. If the Group were forced to sell certain of its assets in the currentmarket, there
can be no certainty that it would be able to sellthemfor the prices at which it has recorded themand it may be forced to
sell themat significantly lower prices.

The Group may refinance existing financing arrangements and may, in exceptional circumstances, need to seek
additionalfinancingto supplement liquidity available frominternal resources. The availability of additional financing
will depend ona variety of factors such as market conditions, the general availability of credit, the overall availability of
credit to the financial services industry and the market’s perception ofthe Group’s financial condition. Disruptions and
uncertainty or volatility in the capitaland credit markets, as has beenexperienced in the past, in particular throughout
the eurozone, may exert downward pressure on availability of liquidity and credit capacity for certain issuers and, if
accessto liquidity is constrained for a prolonged period of time, may limit the Group’s access to capital required to
operate and grow its business at a sustainable cost. A dverse market conditions may limit the Group’s ability to replace,
in a timely manner, maturing debt, satisfy statutory capital requirements and generate fee income and market related
revenue to meet liquidity needs.

As such, the Group may be forcedto reduce its dividends, defer interest payments or redemptions, delay raising capital,
issue shorter-termsecurities than it prefers, or bear an unattractive cost of capital which could decrease profitability and
reduce financial flexibility. The Group’s results of operations, financial condition and cash flows could be materially
adversely affected.

The Group hasa significant exposureto annuity business and a significant life insurance risk is associated with
longevity.

Longevity statistics are monitored in detail, compared with emerging industry trends, and the results are used to inform
both the reserving and pricing of annuities. It is likely that uncertainty will remain in the development of future
longevity that cannot be mitigated.

Astrengthening in the longevity assumption, either to reflect changes in the underlying life expectancy (for example, as
a result of healthier lifestyles, improved screening programmes or increased availability or effectiveness of medical
treatments) ofthe population or ofthe Group’s particular portfolio used to calculate the Group’s long-termbusiness
liabilities, would result in an increase in these reserves and reduce shareholders’ equity .
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Uncertainty surrounding the UK s future relationship with the EU may have a negative effect on global economic
conditions, financial markets and the Group’s business.

On 31 January 2020, the UK left the EU (otherwise referred to as “Brexit”). Under the terms of the UK-EU article 50
withdrawal agreement (the “Article 50 Withdrawal Agreement”)thereis now an implementation period in effect until
31 December 2020, during which time the UK will no longer be a member ofthe EU but will continue to be subject to
EU rules and regulations and remain a member of the single EU market and customs union. Under the Article 50
Withdrawal Agreement, the implementation period may, before 1 July 2020, be extended once by up to two years.
However, the UK legislation ratifying the Article 50 Withdrawal Agreement (the European Union (Withdrawal) Act
2018 as amended by the European Union (Withdrawal Agreement) A ct 2020 (as so amended, the “EUWA”)) contains a
prohibition ona Minister ofthe Crown agreeing any extension to the transition period. While this does not entirely
remove the prospectthatthe transition period will be extended (as the UK Parliament could pass legislation that would
override the effect of the prohibition in the EUWA), the likelihood of exercising the one-time extension option is
reduced. The purpose of the implementation period s to enable the UK and the EU to negotiate a free-trade agreement
for the post-implementation relationship, however, during the implementation period, there is a risk that the UK and the
EU may not reach agreement on the future relationship between them (leading to a “no deal” Brexit), or may reach a
significantly narrower agreement than that envisaged by the political declaration of the European Commission and the
UK Government. The UK has simultaneously begun negotiations with other countries to replace thetrade agreements it
currently has during thetransition period as a former member of the EU, as well as those countries which currently do
not have comprehensive trade agreements with the EU such as the U.S. and Australia.

The outcome ofthe EU’s negotiations on the UK’s trade and access to the country’s major trading markets, including
the single EU market, is currently unknown. The exact impact of market risks faced by the Group is uncertain, and
difficult to predict and respond to. In particular, there are difficulties in predicting the rate at which any economic
deterioration may occur, and over what duration; andthe fact that many oftherelated risks to the business are totally, or
partly, outside the control ofthe Group. Due to the geographic location ofthe Group’s businesses and customers, the
Group’s business, results, financial condition and prospects have scope to be adversely affected.

The EU has anumber of unilateral reserved powers in relation to third countries, which impact tradeand market access
depending on whether the EU considers the third country’s regulations to be equivalent to the EU’s, in particular in
relation to financial services and data protection. Subsequent to the end of the implementation period, the UK will be

treated by the EU as a third country. The EU has committed to conclude on the equivalence of relevant UK laws and
regulations by 30 June 2020, which will apply after the conclusion of the implementation period.

The Group’s business could be impacted by adverse outcomes fromthe EU’s equivalence deliberations and the UK’s
negotiations with the EU, which could havea material impact on the regulatory and legal framework within which the
Group’s UK and European businesses operate. Potential adverse outcomes include restrictions on the Group’s European
businessesto delegate asset management activities back to the UK, the requirement for a holding company for the
Group’s EU operations potentially restricting the transferability of capital within the Group andthe EU not recognising
the UK’s data protection regime as adequate which in the absence of mitigating actions could restrictthe transfer of data
between the Group’s EU operations and the UK.

Domestic UK political tensions between the UK’s regions over the UK’s withdrawal from the EU and its future
relationship hasalsoincreased the risk of referendums on independence for Scotlandand the status of Northern Ireland
in the UK. The possible occurrence of such events and the uncertain outcome of the arrangements which will be put in
place forthe UK to exit the EU could result in heightened market volatility and a significant risk of macroeconomic
deterioration. In the eventthe UK and the EU fail to conclude a free trade agreement by the end of the implementation
period, the Bank of England could respond by loosening its monetary policy causing a reduction in the long term
interest rates on UK gilts with the possibility that suchrates could stay at record low levels fora prolonged period. The
European Central Bank may also follow suit causing a reduction in the interest rates on European government
securities. While the Group actively manages its risk exposure, sustained low yields alongside macroeconomic
uncertainty and heightened volatility could impact the profitability ofthe Group’s business through a reduction of the
Group’s spread relative to its contractual obligations and income earned on shareholder assets.

Asa global business, the Groupis exposed to various local political, regulatory and economic conditions, business
risks and challenges which may affect the demandfor its products and services, the value of its investment portfolios
and the credit quality of local counterparties.

The Group offers products and services in Europe (including the UK), North America and the Asia Pacific region
throughwholly owned and majority owned subsidiaries, joint ventures, companies in which the Group holds non -
controlling equity stakes, agents and independent contractors. The Group’s international operations expose it to local
political, regulatory, business and financial risks and challenges which may affect the demand for its products and
services, the value of its investment portfolio, the required levels of capitaland surplus, and the credit quality of local
counterparties. These risks include, for example, political, social or economic instability in countries in which the
Group operates, theglobal impact and spread of diseases such as COVID-19, discriminatory regulation, credit risks of
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the Group’s counterparties, lack of local business experience in certain markets, risks associated with exposure to
insurance industry insolvencies through policyholder guarantee funds or similar mechanisms setup in markets in which
the Group is present and, in certain cases, risks associated with the potential incompatibility with foreign partners,
especially in countries in which the Group is conducting businessthrough entities which it does not control. Some of
the Group’s international insurance operations are, and are likely to continue to be, in emerging markets where these
risks are heightened. The Group’s business could be adversely affected by this as the Group’s overall success as a global
businessand the results of its operations depend, in part, upon its ability to succeed in different economic, social and
political conditions.

Climatechange may increase the frequency and/or severity of general insurance claims and make it moredifficultto
provide insurance cover at prices customers can afford.

Climate change may result in the Group’s pricing being based on inadequate or inaccurate data or inappropriate
assumptions, and may cause the Group to incorrectly estimate future increases in the frequency and severity of claims.
As aresult, the Group could underprice risks, which could negatively affect its loss ratio for general insurance business,
or the Group could overprice risks, which could reduce its business volume and competitiveness. Climate change may
also mean that it is no longer commercially viable for the Group and its competitors to provide flood and windstorm
insurance cover at an affordable price to an increasing proportion of the population in the markets in which it operates
and it is unclear what future governmental public and regulatory policy response to this market failure would be.

The impacts of transition risks associated with climate change could adversely affect the Group’s results of
operations and its long-term strategy.

The Group faces potentially significant risks related to the transition to a lower-carbon economy as climate change
continues to move upthe agendaofmany regulators, governments, non-governmental organisations and investors.
Governmentaland corporate efforts totransition to a low carboneconomy in the coming decades could havean adverse
impact on globalinvestment assets. In particular, there is a risk that this transition including the related changes to
technology, law and policies and the speed of their implementation, could result in some sectors (such as, but not
limited to, the fossil fuelindustry) facing significantly higher costs and a disorderly adjustment to their asset values.
There is also potential that certain climate change risk factors have not yet been fully priced in by financial markets,
with the risk that sudden late government policy action in response to a failure to achieve emission goals could lead to
unanticipated and potentially large shifts in asset valuations for industries required to rapidly move to a net zero
emissions position. If climate considerations are noteffectively integrated into the Group’s investment decisions and
fiduciary and stewardship duties this could adversely impact on thevalue and the future performance of its investment
assets. The Group’s business could beadversely affected by this, because where the Group’s investment horizons are
long-term, the relevantassets are potentially more exposed to the long-termimpact of climate change and any future
changes in policy.

The cyclical nature of the insurance industry may cause fluctuations in the Group s results.

Historically, the insurance industry has been cyclical and operating results of insurers have fluctuated because of
volatile and sometimes unpredictable developments, many of which are beyond the direct control of any insurer.
Althoughthe Group has a geographically diverse group of businesses providinga wide range of products, it expects to
experience the effects of this cyclical nature, including changes in sales and premium levels. The Group’s business
could be adversely affected by this given that the unpredictability and competitive nature of the general insurance
businesshas contributed historically to significant quarter-to-quarter and year-to-year fluctuations in underwriting
results and net earnings.

Catastrophic events, which are often unpredictable by nature, could result in material losses and abruptly and
significantly interrupt the Group’s business activities and results of operations.

The Group’s business is exposedto volatile natural and man-made disasters such as pandemics, hurricanes, windstorns,
earthquakes, terrorism, riots, fires and explosions. Such events may not only affect insurance claims, but could also
adversely impact investmentmarkets and cause declines in the value ofthe Group’s investment portfolio. Overthe past
several years, changing weather patterns and climatic conditions have added to the unpredictability and frequency of
natural disasters in certain parts of the world and created additional uncertainty as to future trends and exposure.

The Group’s life insurance operations are exposed to the risk of catastrophic mortality, such as a pandemic or other
eventthat causesa large number of deaths. The effectiveness of external parties, including governmental and non-
governmental organisations, in combating the spread and severity of such a pandemic could have a material impact on

the losses experienced by the Group éseethe risk factorabove entitled ‘The occurrence ofepidemics suchas COVID-19
may affect the Group s business and the global economy more widely ’ for discussion of COVID-19).

The extent of losses froma catastrophe is a function of both the totalamount of insured exposure in the area affected by
the eventand the severity ofthe event. Most catastrophes are restricted to small geographic areas; however, pandemics,
hurricanes, earthquakes and man-made catastrophes may produce significant damage in larger areas, especially those
that are heavily populated. Catastrophic events could also harm the financial condition of the Group’s reinsurers and
thereby increase the probability of default on reinsurance recoveries and could also reduce the Group’s ability to write
new business. Furthermore, pandemics, natural disasters, terrorismand fires could disrupt the Group’s operations and
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result in significant loss of property, key personnel and information about its clients and its business if its business
continuity plans failto cope with the scale or nature of the catastrophe. Such events could adversely affect the Group’s
business, results of operations, corporate reputation and financial condition for a substantial period of time.

Furthermore, market conditions beyond the Group’s control determine the availability and cost of the reinsurance
protection it purchases. Accordingly, the Group may be forced to incur additional expenses for reinsurance or may not
be able to obtain sufficient reinsurance on acceptable terms, which could adversely affect its ability to write future
business.

Risks relating to regulation and legislation

The regulatory capital regime applyingto the Groupis extensive and subject to change, and a failure to comply with
this regime could havea variety of negative regulatoryand operational implications for the Group.

The Solvency Il Directive, which governs insurance industry regulation and prudential capital requirements in the EU,
including associated Implementing Technical Standards and guidelines, became effective on 1 January 2016. The
European Commissionbeganareview in late 2016 of some aspects ofthe Solvency Il legislation, which is expected to
continue until 2021 and covers,among other things, a review ofthe Long TermGuarantee measures. The Group applied
for, and has beengranted, approval by the PRAto use the following measures when calculating its Solvency Il capital
requirements: the use of an internal model, the matching adjustment (“MA”) for UK annuities, the ‘volatility
adjustment’ forthe Group’s business in France, and transitional measures including transitional measures on technical
provisions (“TMTP”). There is arisk that in the future changes are required to be made to the approved internal model
and these related applications, which could have a material impact on the Group Solvency Il capital position. Where
internal model changes are subject to regulatory approval, there is a risk that the approval is delayed or not given. In
such circumstances, changes in the Group’s risk profile would not be able to be appropriately reflected in the Group’s
internal model, which could have a material impact on the Group’s Solvency II capital position.

The PRA has published and continues to publish consultations and supervisory statements that set out its expectations
relating to elements of the Solvency Il regime. As a result of these consultations, a number of these supervisory
statements have beenissued or updated andthe PRA has indicated that further consultations are likely. These include,
amongstothers, consultations and supervisory statements relating to illiquid assets, the MA and the TMTP deduction.

There is arisk that a future changein the regulatory treatment of Lifetime Mortgages (“LTMs””) will result in a material

increase in technical provisions, which could have a negative effect on the business, results of operations, financial
condition and prospects of the Group.

Thereis arisk that the implementation of one or more of the PRA consultation papers or supervisory statements may
give rise to greater capital requirements than are currently the case.

In July 2013 the Group was designated by the Financial Stability Board (“FSB”) as a global systemically important
insurer (“G-SII”). The list was updated annually until 2018, when the FSB in consultation with the International
Association of Insurance Supervision (“lAIS”) and national authorities decided not to engage in an identification of G-
Slls, suspending the G-SlI identification process. This decision will be reviewed by the FSB in 2022, based on the
initial years of implementation of the IAIS’s holistic framework for the assessment and mitigation of systemic risk.
Thereis arisk that intervention powers under the holistic framework could potentially be applied to the Group in the
future that could have negative consequences for the Group’s business and results of operations and, in particular, could
impact on the ability of subsidiaries to remit dividends to the Group, and consequently on the Group’s ability to remit
dividends to shareholders.

The IAIS is also developing a common framework for the supervision of internationally active insurance groups
(“ComFrame”). The frameworkis designedto develop common principles for supervision. The intention is that an
insurance capital standard (“1CS”), currently being developed and applicable to globally active insurers, will ultimately
form part of ComFrame. The IAIS has proposed a two phased approach to implementation of the ICS. The first phase
being a five-year monitoring period commencing in 2020 where the ICS will not be used as a prescribed capital
requirement, but will be confidentially reported togroup wide supervisors for discussion in supervisory colleges. The
second phase is intended to be the implementation of the ICS as a group wide prescribed capital requirement.

The Group’s regulated businesses are subject to current extensive regulatory supervision both in the UK and
internationally.

Overview

The Group is subject toextensive laws and regulations that are administered and enforced by a number of different
governmental authorities and non-governmental agencies, including the PRA, the FCA and other regulators. These
authorities may seek to exercise their supervisory or enforcement authority in new or more robust ways. All of these
possibilities, if they occurred, could affect theway the Group conducts its business and manages its capital, and may
require the Group to satisfy increased capital requirements.

Insurance regulation in the UK and the regulations that apply to the Group’s European subsidiaries are largely based on
the requirements of EU directives. Inconsistent application of directives by regulators in different EU member states
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may place the Group at a competitive disadvantage to other European financial services groups. In addition, changes in
the localregulatory regimes of designated territories could affect the calculation of the Group’s solvency position.

The Group’s insurance subsidiaries and branches worldwide are subject to detailed and comprehensive government
regulation in each ofthe jurisdictions in which they conductbusiness. Regulatory agencies have broad administrative
power over many aspects ofthe insurance business, which may include premiumrates, marketing and selling practices,
advertising, licensingagents, policy forms, capital adequacy and permitted investments. Government regulators are
concerned primarily with the protection of policyholders rather than the Group’s shareholders or creditors.

The failure of any of the Group’s subsidiaries to meet minimum capital and surplus requireme nts could subject the
Group to furtherexamination or corrective actionimposed by insurance regulators, including limitations onits ability to
write additional business, increased supervision by regulators or the implementation ofresolution plans. Any corrective
action imposed could have a material adverse effect on the Group’s business, results of operations and financial
condition. A decline in minimum capitaland surplus amounts may also limit the ability of an insurance subsidiary to
make dividend payments or distributions and could be a factor in causing rating agencies to downgrade the Group’s
financial strengthratings, which could have a material adverse effecton its business, results of operations and financial
condition. Overandabove regulatory minimumcapital and surplus requirements, regulators in the countries in which
the Group operates may deem it necessary to impose restrictions on dividend distributions by the Group and its
subsidiaries in the event ofa significant financial market or insurance eventwhich creates uncertainty over the future
capitaland solvency position of the Group and its subsidiaries. Any restrictions on thetransferability and fungibility of
capital betweensubsidiaries and the Group may impact the ability of the Group to paydividendsandalso may result in
restrictions to the Group’s Solvency Il own funds recognised to the extent these funds cannot be made available to the
Group within nine months and thus adversely impact the Group’s solvency position.

UK regulation

In the UK, the Group’s business is subject to regulation by both the PRA and the FCA, which have broad powers,
including the authority to grant, vary the terms of, or cancelaregulated firm’s authorisation, to investigate marketing
and sales practices, to make product interventionrules and to require the maintenance of adequate financial resources.
The PRA and the FCA have the power to undertake a range of investigative, disciplinary or enforcement actions,
including public censure, restitution, fines or sanctions and to require firms to pay compensation.

The PRA and the FCA may make enquiries of the companies which they regulate regarding compliance with
regulations governingthe operation of business and, similar to the other UK regulated financial services companies, the
Group faces theriskthat the PRA orthe FCA could find thatthe Group has failed to comply with applicable regulations
or has not undertaken corrective action as required.

Issuesand disputes may arise fromtime to time fromthe way in which the insurance industry or fund management
industry has sold or administered an insurance policy or other product or in the way in which they have treated
policyholders or customers, either individually or collectively, which may result in inves tigative, disciplinary or
enforcement actions by the FCA or PRA or require the making of redress to customers.

Where larger groups or matters of public policy are concerned, the PRA and the FCA may intervene directly to provide
redress to customers. There have been several industry-wide issues in which the PRA or the FCA has intervened
directly, including the sale of personal pensions, the sale of mortgage-related endowments and investments in split
capital investment trusts and sale of payment protection insurance.

Regulation outside of the UK

Outside ofthe UK, the Group’s businesses are regulated by localregulators that often have similar powers to the PRA
and the FCA and the exercise of these powers could therefore have a similar negative impact on perceptions of its
businesses or have a material adverse effect on its business.

There has been an increased focus in the EU on the fair treatment of customers, in particular on the way in which the
insurance industry sells and administers insurance products. The Insurance Distribution Directive (“IDD””) implemented
minimum standards on the distribution of insurance. This includes a principle that insurance distributors should act in
accordancewith the bestinterests of their customers and ensurethatinformationdistributed to customers subject to the
IDD is fair, clear and not misleading. The European Insuranceand Occupational Pensions Authority has also set out its
intentions to focus on the convergence of supervision within the EU with the aim of achieving comparable levels of
consumer protection. There is arisk that guidance on the application of this principle could potentially lead to additional

distribution and compliance costs, which could havea material adverseeffect onits results, operations, and/or costs or
otherwise negatively impact on its distribution arrangements.

Customer compensation schemes

Furthermore, various jurisdictions in which the Group operates, including the UK, have created investor compensation
schemes thatrequire mandatory contributions from market participants in some instances in the event of a failure of
another market participant. As a major participant in the majority ofthe Group’s chosen markets, circumstances could
arise where the Group, along with other companies, may be required to make such contributions. The Group (like all
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other groups in which an entity is PRA and/or FCA regulated) contribute to the Financial Services Compensation
Scheme and the levels of contribution to the Financial Services Compensation Scheme may change over time.

A determination that the Group has failed to comply with applicable regulation could have a negative impact on its
results of operations oron its relations with current and potential customers. Regulatory actionagainst a member of the
Group could result in adverse publicity for, or negative perceptions regarding, the Group, or could have a material
adverseeffect onits business, its results of operations and financial condition and divert management’s attention from
the day-to-day management of the business.

The Group s regulated businesses may be subjectto further extensive regulatory supervision in the future bothin the
UK and internationally

Future development in regulation

The Group will not always be able to predict the impact of future legislation or regulation or changes in the
interpretation or operation of existing legislation or regulation on its business, results of operations and financial
condition. Changes in governmentpolicy, legislation or regulatory interpretation applying to companies in the financial
services and insurance industries in any of the markets in which the Group operates, which may be applied
retrospectively, may adversely affect the range of products offered, the terms and conditions applicable to these
products (including retrospectively), distribution channels, capital requirements, dividends payable by subsidiaries and,
consequently, results and financing requirements.

In February 2018, the FCA initiated a review into non-workplace pensions publishing its findings in July 2019. Non-
workplace pensionsis an umbrella termfor three main products; Individual Personal Pensions; Stakeholder Personal
Pensions, and Self-invested Personal Pensions all of which the Group is a provider of. The review probed the extent to
which information asymmetry and/or customer inertia has led to poor value for money and poor outcomes for
customers. Potential remedies proposed by the FCA following the review include measures to promote change
transparency, reduce charge complexity and expose charges toexternal scrutiny. There remains uncertainty over if and
how such measures will be enacted. If such, or other remedial measures are adopted, they could impact the Group’s
charges to customers and as a result adversely impact the Group’s trading and financial performance.

In October 2019, the FCA published its interim report on general insurance pricing practices. Potential measures
proposed by the report include remedies to tackle market practices that (i) result in the progressive charging of loyal
customers more thannew customers and (i) discourage customers fromswitching insurers. There remains uncertainty

over if and how such measures will be enacted, which could impact customer premiums and as a result adversely
impact the Group’s trading and financial performance.

The Group may face increased compliancecosts due tothe need tosetup additional compliance controls or the direct
cost of such compliance because of changes to financial services legislation or regulation.

The Group isinvolvedinvarious legal proceedings, regulatory investigations and examinations and may be involved
in more inthe future.

The Group has beennamed as defendants in lawsuits, including class actions and individual lawsuits. The Group has
been subjectto regulatory investigations orexaminations in the various jurisdictions in which it operates. These actions
arise in various contexts, including in connection with the Group’s activities as an insurer, securities issuer, employer,
investment adviser, investment manager, investor and taxpayer.

Lawsuits andinvestigations may also arise which could seek significant or unspecified amounts of damages, including

punitive damages, and certain of the regulatory authorities involved in these proceedings have substantial powers over
the conduct and operations of the Group’s business.

Due to the nature of certain of these lawsuits and investigations, the Group cannot make an estimate of loss or predict
with any certainty the potential impact of these lawsuits or investigations.

In the course of conducting insurance business, the Group receives general insurance liability claims, and becomes
involved in actual or threatened related litigation arising therefrom, including claims in respect of pollution and other
environmental hazards. Given the significant delays that are experienced in the notification of these claims, the potential
number of incidents that they cover and the uncertainties associated with establishing liability and the availability of
reinsurance, the ultimate cost cannot be determined with certainty.

Additionally, it is possible that a regulator in one of the Group’s major markets may conduct a review of products
previously sold, either as part of an industry-wide review or specific to it. The result of this review may be to
compensate customers for losses they have incurred as a result of the products they were sold.

As industry practices and legal, judicial, social and other environmental conditions change, unexpected and unintended
issues relatedto claims and coverage may emerge. Examples of emerging claims and coverage issues include adverse
changes in loss trends, judicial expansion of policy coverage and the impact of new theories of liability; growth of
claims culture; legislative or judicial action that affects policy coverage or interpretation, claim quantification, or
pricing; agrowing trend of plaintiffs targeting property and casualty insurers in purported class action litigationrelating
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to claims handling and other practices; new causes of liability or mass claims; claims in respect of directors’ and
officers’ coverage, professional indemnity and other liability covers; and climate change related litigation.

All of the above could adversely impact the Group’s results of operations or financial condition.

From time to time, changes in the interpretation of existing tax laws, amendments to existing tax rates or the
introduction of new tax legislation may adversely impact the Group’s business.

The Group operates in numerous taxjurisdictions around theworld and faces risks associated with changes in tax law,
interpretation of tax law, changes in tax rates and the risk of failure to comply with procedures required by tax
authorities. Failure to manage taxrisks could lead to an additional taxcharge or a financial penalty.

If, as aresult ofa particular tax risk materialising, the tax costs associated with certain transactions are greater than
anticipated, it could affect the profitability of those transactions.

There are also specific rules governing the taxation of policyholders. The Group is unable to predict accurately the
impact of future changes in taxlaw on the taxation of life insuranceand pension policies in the hands of policyholders.
Amendments to existing legislation, particularly if there is the withdrawal ofany taxrelief, or an increase in taxrates, or
the introduction of new rules, may affect the future long-termbusiness and the decisions of policyholders. The impact
of such changes upon the Group might depend on the mixof business in-force at the time of such change.

The design oflife insurance products by the Group’s life insurance companies takes into account a number of factors,
including risks andtaxation and is based onthe taxlegislationin force at that time. Changes in tax legislation or in the
interpretation of taxlegislation may therefore, when applied to such products, have a material adverse effect on the
financial condition of the relevant long-term business fund of the company in which the business was written.

Changesto IFRS generally or specifically for insurance companies may materially adversely affect the reporting of
the Group s financial results.

The Group’s accounts are prepared in accordance with the current IFRS applicable to the insurance industry. Changes to
IFRS for insurance companies have beenproposed in recent years and further changes may be proposed in the future.
Following the UK’s withdrawal fromthe EU and any agreed transitional period the applicability of changes to IFRS
will be subject to a UK endorsement process.

On 18 May 2017, the International A ccounting Standards Board (the “IASB”) published IFRS 17, Insurance Contracts,
effective from 1 January 2021. In March 2020 the IASB deferred the effective date to 1 January 2023, however, this
remains subjectto theIASB’s consultation on recommended changes to the IFRS and the EU and UK endorsement
processes. This new standard introduces significant changes to the statutory reporting of insurance entities that prepare
financial statements according to IFRS, changing the presentationand measurement of insurance contracts, including
the effect oftechnical reserves and reinsurance on the value of insurance contracts. Field testing during 2018 identified
important issues with the current standard which are now being re-deliberated by the IASB. The IASB is expected to
publish amendments to IFRS 17 in the second quarter of 2020.

Given the current stage of the Group’s implementation of IFRS 17, any change or modification of IFRS accounting
policies, suchas in connection with theimplementation of IFRS 17 requirements to amendthe reporting standards for
insurance entities who prepare accounts to IFRS, may require a change in the reporting basis of future results or a
restatement of reported results. The effect of changes required to the Group’s accounting policies as a result of
implementing the new standard is currently being considered butthese changes canbe expected to, among otherthings,
alterthe timing of IFRS profit recognition, costs and distributable reserves and impact the Group’s reported results of
operations and financial position.

Risks related to the structure of the Notes
Risks relating to the Undated Tier 3 Notes

Perpetual Securities

The Issueris underno obligationto redeemthe Undated Tier 3 Notes at any time and the holders of Undated Tier 3
Notes have no right to call for their redemption.

This means that Noteholders have no ability to exit their investment in any Undated Tier 3 Notes, except: (i) ifthe
Issuerexercises its rights to redeemthe Undated Tier 3 Notes in accordance with the “Terms and Conditions of the Tier
3 Notes”; (ii) by selling their Undated Tier 3 Notes in the secondary market; or (iii) upon awinding-up of the Issuer, in
which limited circumstances the Noteholders may receive some of any resulting liquidation proceeds following
payment being made in full to all senior and more senior subordinated creditors. The proceeds, if any, realised as a
result ofany ofthe actions describedin (i) to (iii) may be substantially lessthantheprincipal amount of such Notes or
the price paid by an investor for the Notes.

The Issuer's obligations under the Undated Tier 3 Notes are subordinated

The Undated Tier 3 Notes will constitutedirect, unsecured and subordinated obligations of the Issuer and rank pari
passu and withoutany preference amongthemselves. In the eventofthe winding-up oradministration of the Issuer, the
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payment obligations of the Issuer under or arising fromthe Undated Tier 3Notes, the Coupons relating to themand the
Trust Deed shall be subordinated to the claims of all Senior Creditors (as defined in Condition 18 of “Terms and
Conditions ofthe Tier 3 Notes”) of the Issuer but shallrank at least pari passuwith all other subordinated obligations of
the Issuerwhich constitute, orwould but for any applicable limitation on the amount of such capital constitute, Tier 3
Capitaland shallrank in priority to the claims of holders ofall obligations of the Issuer which constitute, or would but

for any applicable limitation on the amount of such capital constitute, Tier 2 Capital or Tier 1 Capital (as defined in
Condition 18 of “Terms and Conditions of the Tier 3 Notes™) and all classes of share capital of the Issuer.

Without prejudiceto Condition 3(a) of “Terms and Conditions ofthe Tier 3 Notes”, allpayments under or arising from
the Undated Tier 3Notes, the Coupons relatingto themand the Trust Deedshall be conditional upon the Issuer being
solventat the time for payment by the Issuer,and noamount shall be payable in respect of the Undated Tier 3 Notes
unless and until such time as the Issuer could make such paymentand still be solvent as contemplated by the “Terms
and Conditions of the Tier 3 Notes” immediately thereafter.

If at any time an order is made or an effective resolution is passed for the winding-up of the Issuer (except in the
circumstances described in Condition 3(a) of “Terms and Conditions of the Tier 3 Notes”) or an administrator of the
Issuerhasbeenappointed and given notice that it intends to declare and distributea dividend, there shall be payable on
each Undated Tier 3Note an amount equal to the principalamount of such Undated Tier 3 Note, together with Arrears
of Interest, ifany, and any interest (other than Arrears of Interest) which has accrued up to, but excluding, the date of
repayment. Any such repayment will be subordinated as described above.

Although the Undated Tier 3 Notes may pay a higher Rate of Interest than comparable Notes which are not

subordinated, there is a significant risk that an investor in Undated Tier 3 Notes will lose all or some of its investment
should the Issuer become insolvent.

Deferral of Interest Payments

If Optional Interest Payment Date is specified as being applicable in the relevant Final Terms, the Issuer may on any
Optional Interest Payment Date elect to defer paying interest on each Optional Interest Payment Date.

The Issueris required to deferany payment of intereston Undated Tier 3 Notes on each Mandatory Interest Deferral
Date (being an InterestPayment Date in respect of which a Regulatory Deficiency Interest Deferral Event (which, if
Insolvent Insurer Winding-up Condition is specified as applicable in the Final Terms or Pricing Supplement, may
include an Insolvent Insurer Winding-up) has occurred and is continuing) and when the Issuer is in breach of the
Solvency Condition (as defined in Condition 3(b) of “Terms and Conditions of the Tier 3 Notes”).

Any interest in respect of the Notes notpaid on an Interest Payment Date, together with any other interest in respect
thereofnot paid on any earlier Interest Payment Date, may (subject to Condition 3(b), to any notifications to, or consent
from (in either case ifand to the extent applicable), the Relevant Regulator and to any other requirements under the
Relevant Rules) be paid in whole or in part at any time and in any event will automatically become immediately due
and payable in whole upon the earlier of:

(i) thenex Interest Payment Datewhich is nota Mandatory Interest Deferral Date on which payment of interestis
made; or

(i) the date onwhich an order is made or a resolution is passed for the winding-up of the Issuer (other than a
solventwinding-upsolely for the purposes ofa reconstruction or amalgamation or the substitution in place of
the Issuer of a successor in business of the Issuer, the terms of which reconstruction, amalgamation or
substitution (A) have previously beenapproved in writing by the Trustee or by an Extraordinary Resolution (as
defined in the Trust Deed) and (B) do not provide that the Notes shall thereby become payable) or an
3(_jmcijnisérator of the Issuer has been appointed and given notice that it intends to declare and distribute a

ividend; or

(iii) the date for any redemption of Notes by the Issuer pursuant to Condition 6.
Arrears of Interest and any other amount, payment of which is so deferred, shall not themselves bear interest.
Deferral of Redemption

The Issueris required to deferany redemption of Undated Tier 3 Notes (ifit has given notice of early redemption in the
circumstances described below in Conditions 6(c), 6(d), 6(e) and 6(f)) if (i) a Regulatory Deficiency Redemption
Deferral Event (which may include an Insolvent Insurer Winding -Up) has occurredand is continuing or would occur if
the Undated Tier 3 Notes were redeemed, (ii) the Undated Tier 3 Notes cannot be redeemed in compliance with the
Solvency Condition, or (iii) (if then required) regulatory consent has notbeen obtained or redemption cannotbe made in
compliance with the Relevant Rules at such time.

If redemption ofthe Undated Tier 3 Notes is deferred, the Undated Tier 3 Notes will only become due for redemption in
the circumstances described in Conditions 6(a)(iv) and 6(a)(v).

Redemption and Exchange
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The Undated Tier 3Notes may, subjectas provided in Condition 6, be redeemed at their Optional Redemption Amount
togetherwith any interest accruedto (but excluding) the date fixed for redemption and any Arrears of Interest at the
option of the Issuer on any Optional Redemption Date. In addition, upon the occurrence of a Tax Event, a Capital
Disqualification Event or a Rating Methodology Event (if Rating Methodology Call is specified), the Undated Tier 3
Notes may be: (i) substituted for, or their terms varied so that they become Qualifying Tier 3 Securities or, in the case of
a Rating Methodology Event, Rating Agency Compliant Securities; or (ii) redeemed in the case of (X) a Tax Event, at
their outstanding principal amount, (y) a Capital Disqualification Event, at the Special Redemption Price or (z) a Rating
Methodology Event, at the Special Redemption Price, together in each case with Arrears of Interest, all as more
particularly described in “Terms and Conditions ofthe Tier 3 Notes — Redemption, Substitution, Variation, Purchase
and Options™.

The Issuer may redeemthe Notes at par before maturityin certain circumstances, and an investor may not be able to
reinvest the redemption proceeds at as effective a rate of return as that in respect of the Notes

The Undated Tier 3Notes may, subjectas provided in Condition 6, at the sole discretion of the Issuer, be redeemed at
their principalamount together with any accrued but unpaid interest to (but excluding) the date of redemption and any
Arrears of Interest in exercise of a clean-up call option by the Issuer (in the event that 80 per cent. or more of the
aggre%ate principalamount of the Undated Tier 3 Notes has been redeemed and/or purchased and cancelled by the
Issuer).

The cash paid toinvestors upon such a redemption may be less than the then current market value ofthe Undated Tier 3
Notes orthe price at which investors purchased the Undated Tier 3 Notes, and any actual or perceived possibility of
redemption by the Issuer could also impact the market value ofthe Undated Tier 3 Notes. Subject to the contractual and
regulatory restrictions on doing so set out in the Conditions, the Issuer might be expectedto redeemthe Undated Tier 3
Notes whenits costs of borrowing foran instrument with a comparable regulatory capital treatment at the time is lower
than the interest payable on them. At thosetimes, an investor generally would not be able to reinvest the redemption
proceeds at an effectiveinterestrate as highas the interest payable on the Undated Tier 3 Notes being redeemed and
may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in the light
of other investments available at that time.

No limitation on issuing senior or pari passu securities

There is no restrictionon theamount of securities which the Issuer may issue and which may rank senior to, or pari
passu with, the Undated Tier 3Notes. Theissueofany suchsecurities may reduce the amount recoverable by holders of
Undated Tier 3Notes on awinding-up of the Issuer and/or may increase the likelihood of a deferral of payments under
the Undated Tier 3 Notes.

Rate of Interest reset for the Fixed Rate Reset Notes

If specified in the relevantFinal Terms, on the First ResetNote Reset Dateand each Reset Note Reset Date thereafter,
the Rate of Interest onthe Undated Tier 3 Notes will be reset by referenceto the applicable Mid -Swap Rate, Benchmark
Gilt Rate, Reference Bond Rate or CMT Rate, and fora period equal to the ResetPeriod, as adjusted forany app licable
margin, as more particularly described in “Terms and Conditions of the Tier 3 Notes — 4. Interest and other
Calculations”. The resetofthe Rate of Interestin accordance with such provisions may affect the secondary market and
the market value of such Undated Tier 3Notes and, following any such resetof the Rate of Interest, the First Reset Rate
of Interestorthe Subsequent Reset Rate of Interest on the relevant Undated Tier 3 Notes may be lower than the Initial
Rate of Interest, the First Reset Rate of Interest and/or the previous Subsequent Reset Rate of Interest, thereby reducing
the amount of interest payable to Noteholders.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert froma fixed rate to a
floating rate. The Issuer's ability to convert the interest rate will affect the secondary market and the market value of
such Undated Tier 3 Notes since the Issuer may be expected to convert the rate when it is likely to produce a lower
overallcost of borrowing. Ifthe Issuer converts froma fixed rate to a floating rate, the spread on the Fixed to Floating

Rate Notes may be less favourable than the prevailing spreads on comparable Floating Rate Notes tied to the same
reference rate. In addition, the new floating rate at any time may be lower than the rates on other Undated Tier 3 Notes.

Risks relating to the Dated Tier 3 Notes
The Issuer's obligations under the Dated Tier 3 Notes are subordinated

The Dated Tier 3 Notes will constitute direct, unsecured and subordinated obligations of the Issuerand rank pari passu
and without any preference among themselves. In the event of the winding -up or administration of the Issuer, the
payment obligations of the Issuer under orarising fromthe Dated Tier 3 Notes, the Coupons relating to themand the
Trust Deed shall be subordinated to the claims of all Senior Creditors (as defined in Condition 18 of “Terms and
Conditions ofthe Tier 3 Notes”) of the Issuer but shallrank at least pari passuwith all other subordinated obligations of
the Issuerwhich constitute, orwould but for any applicable limitation on the amount of such capital constitute, Tier 3
Capitaland shallrankin priority to the claims ofholders ofall obligations of the Issuer which constitute, or would but
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for any applicable limitation on the amount of such capital constitute, Tier 2 Capital or Tier 1 Capital (as defined in
Condition 18 of “Terms and Conditions of the Tier 3 Notes™) and all classes of share capital of the Issuer.

Without prejudiceto Condition 3(a) of “Terms and Conditions ofthe Tier 3 Notes”, allpayments under or arising from
the Dated Tier 3Notes, the Coupons relating to themand the Trust Deed shall be conditional upon the Issuer being
solventat the time for payment by the Issuer,and noamount shall be payable in respect of the Dated Tier 3 Notes unkss
and untilsuchtime as the Issuer could make such payment and still be solvent as contemplated by the “Terms and
Conditions of the Tier 3 Notes” immediately thereafter.

If at any time an order is made or an effective resolution is passed for the winding-up of the Issuer (except in the
circumstances described in Condition 3(a) of ““Terms and Conditions of the Tier 3 Notes”) or an administrator of the
Issuer has beenappointedand givennotice that it intends to declare and distributea dividend, there shall be payable on
each Dated Tier 3Note an amount equalto the principal amount of such Dated Tier 3 Note, together with Arrears of
Interest, ifany, and any interest (other than Arrears of Interest) which has accrued up to, but excluding, the date of
repayment. Any such repayment will be subordinated as described above.

Althoughthe Dated Tier 3Notes may pay a higher Rate of Interestthan comparable Notes whichare not subordinated,
there is a significant risk that an investor in Dated Tier 3 Notes will lose all or some of its investment should the Issuer
become insolvent.

Deferral of Interest Payments

If Optional Interest Payment Date is specified as being applicable in the relevant Final Terms, the Issuer may on any
Optional Interest Payment Date elect to defer paying interest on each Optional Interest Payment Date.

The Issueris required to deferany payment of intereston Dated Tier 3Notes oneach Mandatory Interest Deferral Date
(being an Interest Payment Date in respect of which a Regulatory Deficiency Interest Deferral Event (which, if
Insolvent Insurer Winding-up Condition is specified as applicable in the Final Terms or Pricing Supplement, may
include an Insolvent Insurer Winding-up) has occurred and is continuing) and when the Issuer is in breach of the
Solvency Condition (as defined in Condition 3(b) of “Terms and Conditions of the Tier 3 Notes”).

Any interest in respect of the Notes notpaid on an Interest Payment Date, together with any other interest in respect
thereofnot paid on any earlier Interest Payment Date, may (subject to Condition 3(b), to any naotifications to, or consent
from (in eithercase ifand to the extent applicable), the Relevant Regulator and to any other requirements under the
Relevant Rules) be paid in whole or in part at any time and in any event will automatically become immediately due
and payable in whole upon the earlier of:

(i) thenext Interest Payment Datewhich is nota Mandatory Interest Deferral Date on which payment of interest is
made; or

(i) the date onwhich an order is made or a resolution is passed for the winding-up of the Issuer (other than a
solventwinding-upsolely for the purposes of a reconstruction or amalgamation or the substitution in place of
the Issuer of a successor in business of the Issuer, the terms of which reconstruction, amalgamation or
substitution (A) have previously beenapproved in writing by the Trustee or by an Extraordinary Resolution (as
defined in the Trust Deed) and (B) do not provide that the Notes shall thereby become payable) or an
g(_jm(;nis(tjrator of the Issuer has been appointed and given notice that it intends to declare and distribute a

ividend; or

(iii) the date for any redemption of Notes by the Issuer pursuant to Condition 6.
Arrears of Interest and any other amount, payment of which is so deferred, shall not themselves bear interest.
Deferral of Redemption

The Issueris required to deferany scheduled redemption of Dated Tier 3 Notes (whether at maturity or if it has given
notice of early redemption in the circumstances described below in Conditions 6(c), 6(d), 6(e) and 6(f)) if (i) a
Regulatory Deficiency Redemption Deferral Event (which may includean Insolvent Insurer Winding-Up) has occurred
and is continuing or would occur if the Dated Tier 3 Notes were redeemed, (ii) the Dated Tier 3 Notes cannot be
redeemed in compliance with the Solvency Condition, or (iii) (if then required) regulatory consent has not been
obtained or redemption cannot be made in compliance with the Relevant Rules at such time.

If redemption of the Dated Tier 3 Notes is deferred, the Dated Tier 3Notes will only become due for redemption in the
circumstances described in Conditions 6(a)(iv) and 6(a)(v).

Redemption and Exchange

The Dated Tier 3 Notes may, subject as provided in Condition 6, be redeemed at their Optional Redemption Amount
together with any interest accruedto (but excluding) the date fixed for redemption and any Arrears of Interest at the
option of the Issuer on any Optional Redemption Date. In addition, upon the occurrence of a Tax Event, a Capital
Disqualification Event or a Rating Methodology Event (if Rating Methodology Call is specified), the Dated Tier 3
Notes may be: (i) substituted for, or theirterms varied so that they become Qualifying Tier 3 Securities or, in the case of
a Rating Methodology Event, Rating Agency Compliant Securities; or (ii) redeemed in the case of (X) a Tax Event, at
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their outstanding principalamount, (y) a Capital Disqualification Event, at the Special Redemption Price or (z) a Rating
Methodology Event, at the Special Redemption Price, together in each case with Arrears of Interest, all as more

particularly described in “Terms and Conditions ofthe Tier 3 Notes — Redemption, Substitution, Variation, Purchase
and Options™.

The Issuer may redeemthe Notes at par before maturity in certain circumstances, and an investor may not be able to
reinvest the redemption proceeds at as effective a rate of return as that in respect of the Notes

The Dated Tier 3 Notes may, subject as providedin Condition 6, at the sole discretion of the Issuer, be redeemed at their
principal amount together with any accrued but unpaid interest to (but excluding) the date of redemption and any

Arrears of Interest in exercise of a clean-up call option by the Issuer (in the event that 80 per cent. or more of the
aggregate principalamount of the Dated Tier 3Notes has beenredeemed and/or purchased and cancelled by the Issuer).

The cash paid toinvestors upon such a redemption may be less than the then current market value of the Dated Tier 3
Notes orthe price at which investors purchased the Dated Tier 3 Notes, and any actual or perceived possibility of
redemption by the Issuer could also impact the market value of the Dated Tier 3 Notes. Subject to the contractual and
regulatoryrestrictions on doingso set out in the Conditions, the Issuer might be expected to redeemthe Dated Tier 3
Notes whenits costs of borrowing for an instrument with a comparable regulatory capital treatment at the time is lower
than the interest payable on them. At thosetimes, an investor generally would not be able to reinvest the redemption
proceeds at an effectiveinterestrate as highas the interest payable onthe Dated Tier 3Notes being redeemed and may

only be able to do so at asignificantly lower rate. Potential investors should consider reinvestment risk in the light of
other investments available at that time.

No limitation on issuing series or pari passu securities

There is no restrictionon theamount of securities which the Issuer may issue and which may rank senior to, or pari
passu with, the Dated Tier 3Notes. The issue of any such securities may reduce the amount recoverable by holders of

Dated Tier 3 Notes on awinding-up ofthe Issuerand/or may increase the likelihood of a deferral of payments under the
Dated Tier 3 Notes.

Rate of Interest reset for the Fixed Rate Reset Notes

If specified in the relevantFinal Terms, on the First ResetNote Reset Dateandeach Reset Note Reset Date thereafter,
the Rate of Interest onthe Dated Tier 3Notes will be reset by reference to the applicable Mid-Swap Rate, Benchmark
Gilt Rate, Reference Bond Rate or CMT Rate, and fora period equal to the ResetPeriod, as adjusted forany app licable
margin, as more particularly described in “Terms and Conditions of the Tier 3 Notes — 4. Interest and other
Calculations”. The resetofthe Rate of Interestin accordance with such provisions may affect the secondary market and
the market value of such Dated Tier 3 Notes and, following any such reset of the Rate of Interest, the First Reset Rate of
Interest orthe SubsequentResetRate of Intereston therelevant Dated Tier 3 Notes may be lower than the Initial Rate

of Interest, the First Reset Rate of Interest and/or the previous Subsequent Reset Rate of Interest, thereby reducing the
amount of interest payable to Noteholders.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert froma fixed rate to a
floating rate. The Issuer's ability to convert the interest rate will affect the secondary market and the market value of
such Dated Tier 3Notes since the Issuer may be expectedto convert the rate whenit is likely to produce a loweroverall
costofborrowing. Ifthe Issuer converts from a fixed rate to a floating rate, the spread on the Fixed to Floating Rate
Notes may be less favourable thanthe prevailing spreads on comparable Floating Rate Notes tied to the same reference
rate. In addition, the new floating rate at any time may be lower than the rates on other Dated Tier 3 Notes.

Risks relating to the Undated Tier 2 Notes
Perpetual Securities

The Issueris underno obligationto redeem the Undated Tier 2 Notes at any time and the holders of Undated Tier 2
Notes have no right to call for their redemption.

This means that Noteholders have no ability to exit their investment in any Undated Tier 2 Notes, except: (i) if the
Issuerexercises its rights to redeemthe Undated Tier 2 Notes in accordance with the “Terms and Conditions of the Tier
2 Notes”; (ii) by selling their Undated Tier 2 Notes in the secondary market; or (iii) upon a winding -up of the Issuer, in
which limited circumstances the Noteholders may receive some of any resulting liquidation proceeds following
payment beingmade in full to all senior and more senior subordinated creditors. The proceeds, if any, realised as a
result ofany ofthe actions describedin (i) to (iii) may be substantially less thantheprincipal amount of such Notes or
the price paid by an investor for the Notes.

The Issuer's obligations under the Undated Tier 2 Notes are subordinated

The Undated Tier 2 Notes will constitutedirect, unsecured and subordinated obligations of the Issuer and rank pari
passu and withoutany preference amongthemselves. In the eventofthe winding-up oradministration of the Issuer, the
payment obligations of the Issuer under orarising fromthe Undated Tier 2 Notes, the Coupons relating to them and the
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Trust Deed shall be subordinated to the claims of all Senior Creditors (as defined in Condition 18 of “Terms and
Conditions ofthe Tier2 Notes”) of the Issuer but shallrank at least pari passu with all other subordinated obligations of
the Issuerwhich constitute, orwould but for any applicable limitation on the amount of such capital constitute, Tier 2
Capital (other than Existing Undated Tier 2 Securities) and shall rank in priority to the claims of holders of Existing
Undated Tier 2 Securities, all obligations of the Issuerwhich constitute, or would but for any applicable limitation on

the amount of such capital constitute, Tier 1 Capital (as defined in Condition 18 of “Terms and Conditions of the Tier 2
Notes”) and all classes of share capital of the Issuer.

Without prejudiceto Condition 3(a) of “Terms and Conditions ofthe Tier 2 Notes”, allpayments under or arising from
the Undated Tier 2 Notes, the Coupons relatingto themand the Trust Deedshall be conditional upon the Issuer being
solventat the time for payment by the Issuer,and noamount shall be payable in respect of the Undated Tier 2 Notes
unless and until such time as the Issuer could make such paymentand still be solvent as contemplated by the “Terms
and Conditions of the Tier 2 Notes” immediately thereafter.

If at any time an order is made or an effective resolution is passed for the winding-up of the Issuer (except in the
circumstances described in Condition 3(a) of “Terms and Conditions of the Tier 2 Notes”) or an administrator of the
Issuerhasbeenappointed and given notice that it intends to declare and distributea dividend, there shall be payable on
each Undated Tier 2 Note an amount equal to the principalamount of such Undated Tier 2 Note, together with Arrears
of Interest, ifany, and any interest (other than Arrears of Interest) which has accrued up to, but excluding, the date of
repayment. Any such repayment will be subordinated as described above.

Although the Undated Tier 2 Notes may pay a higher Rate of Interest than comparable Notes which are not

subordinated, there is a significant risk that an investor in Undated Tier 2 Notes will lose all or some of its investment
should the Issuer become insolvent.

Deferral of Interest Payments

If Optional Interest Payment Date is specified as being applicable in the relevant Final Terms, the Issuer may on any
Optional Interest Payment Date elect to defer paying interest on each Optional Interest Payment Date.

The Issueris required to deferany payment of intereston Undated Tier 2 Notes on each Mandatory Interest Deferral
Date (being an InterestPayment Date in respect of which a Regulatory Deficiency Interest Deferral Event (which, if
Insolvent Insurer Winding-up Condition is specified as applicable in the Final Terms or Pricing Supplement, may
include an Insolvent Insurer Winding-up) has occurred and is continuing) and when the Issuer is in breach of the
Solvency Condition (as defined in Condition 3(b) of “Terms and Conditions of the Tier 2 Notes”).

Any interest in respect of the Notes notpaid on an Interest Payment Date, together with any other interest in respect
thereofnot paid on any earlier Interest Payment Date, may (subject to Condition 3(b), to any notifications to, or consent
from (in either case ifand to the extent applicable), the Relevant Regulator and to any other requirements under the
Relevant Rules) be paid in whole or in part at any time and in any event will automatically become immediately due
and payable in whole upon the earlier of:

(i) thenex Interest Payment Datewhich is nota Mandatory Interest Deferral Date on which payment of interestis
made; or

(i) the date onwhich an order is made or a resolution is passed for the winding-up of the Issuer (other than a
solventwinding-upsolely for the purposes ofa reconstruction or amalgamation or the substitution in place of
the Issuer of a successor in business of the Issuer, the terms of which reconstruction, amalgamation or
substitution (A) have previously beenapproved in writing by the Trustee or by an Extraordinary Resolution (as
defined in the Trust Deed) and (B) do not provide that the Notes shall thereby become payable) or an
3(_jmcijnisérator of the Issuer has been appointed and given notice that it intends to declare and distribute a

ividend; or

(iii) the date for any redemption of Notes by the Issuer pursuant to Condition 6.
Arrears of Interest and any other amount, payment of which is so deferred, shall not themselves bear interest.
Deferral of Redemption

The Issueris required to deferany redemption of Undated Tier 2 Notes (if it has given notice of early redemption in the
circumstances described below in Conditions 6(c), 6(d), 6(e) and 6(f)) if (i) a Regulatory Deficiency Redemption
Deferral Event (which may include an Insolvent Insurer Winding -Up) has occurredand is continuing or would occur if
the Undated Tier 2 Notes were redeemed, (ii) the Undated Tier 2 Notes cannot be redeemed in compliance with the
Solvency Condition, or (iii) (if then required) regulatory consent has notbeen obtained or redemption cannotbe made in
compliance with the Relevant Rules at such time.

If redemption ofthe Undated Tier 2 Notes is deferred, the Undated Tier 2 Notes will only become due for redemption in
the circumstances described in Conditions 6(a)(iv) and 6(a)(v).

Redemption and Exchange
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The Undated Tier 2 Notes may, subjectas provided in Condition 6, be redeemed at their Optional Redemption Amount
togetherwith any interest accruedto (but excluding) the date fixed for redemption and any Arrears of Interest at the
option of the Issuer on any Optional Redemption Date. In addition, upon the occurrence of a Tax Event, a Capital
Disqualification Event or a Rating Methodology Event (if Rating Methodology Call is specified), the Undated Tier 2
Notes may be: (i) substituted for, ortheir terms varied so that they become Qualifying Tier 2 Securities or, in the case of
a Rating Methodology Event, Rating Agency Compliant Securities; or (ii) redeemed in the case of (X) a Tax Event, at
their outstanding principal amount, (y) a Capital Disqualification Event, at the Special Redemption Price or (z) a Rating
Methodology Event, at the Special Redemption Price, together in each case with Arrears of Interest, all as more
particularly described in “Terms and Conditions ofthe Tier 2 Notes — Redemption, Substitution, Variation, Purchase
and Options™.

The Issuer may redeemthe Notes at par before maturityin certain circumstances, and an investor may not be able to
reinvest the redemption proceeds at as effective a rate of return as that in respect of the Notes

The Undated Tier 2 Notes may, subjectas provided in Condition 6, at the sole discretion of the Issuer, be redeemed at
their principalamount together with any accrued but unpaid interest to (but excluding) the date of redemption and any
Arrears of Interest in exercise of a clean-up call option by the Issuer (in the event that 80 per cent. or more of the
aggre%ate principalamount of the Undated Tier 2 Notes has been redeemed and/or purchased and cancelled by the
Issuer).

The cash paid toinvestors upon such a redemption may be less than the then current market value of the Undated Tier 2
Notes orthe price at which investors purchased the Undated Tier 2 Notes, and any actual or perceived possibility of
redemption by the Issuer could also impact the market value ofthe Undated Tier 2 Notes. Subject to the contractual and
regulatory restrictions on doing so set out in the Conditions, the Issuer might be expected to redeemthe Undated Tier 2
Notes whenits costs of borrowing foran instrument with a comparable regulatory capital treatment at the time is lower
than the interest payable on them. At thosetimes, an investor generally would not be able to reinvest the redemption
proceeds at an effectiveinterestrate as highas the interest payable on the Undated Tier 2 Notes being redeemed and

may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in the light
of other investments available at that time.

No limitation on issuing senior or pari passu securities

There is no restrictionon theamount of securities which the Issuer may issue and which may rank senior to, or pari
passu with, the Undated Tier 2 Notes. Theissueofany suchsecurities may reduce the amount recoverable by holders of
Undated Tier 2 Notes on awinding-up of the Issuer and/or may increase the likelihood of a deferral of payments under
the Undated Tier 2 Notes.

Rate of Interest reset for the Fixed Rate Reset Notes

If specified in the relevantFinal Terms, on the First ResetNote Reset Dateand each Reset Note Reset Date thereafter,
the Rate of Interest onthe Undated Tier 2 Notes will be reset by referenceto the applicable Mid -Swap Rate, Benchmark
Gilt Rate, Reference Bond Rate or CMT Rate, and fora period equal to the ResetPeriod, as adjusted forany ap plicable
margin, as more particularly described in “Terms and Conditions of the Tier 2 Notes — 4. Interest and other
Calculations”. The resetofthe Rate of Interestin accordance with such provisions may affect the secondary market and
the market value of such Undated Tier 2 Notes and, following any such resetof the Rate of Interest, the First Reset Rate
of Interestorthe Subsequent Reset Rate of Interest on the relevant Undated Tier 2 Notes may be lower than the Initial
Rate of Interest, the First Reset Rate of Interest and/or the previous Subsequent Reset Rate of Interest, thereby reducing
the amount of interest payable to Noteholders.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert froma fixed rate to a
floating rate. The Issuer's ability to convert the interest rate will affect the secondary market and the market value of
such Undated Tier 2 Notes since the Issuer may be expected to convert the rate when it is likely to produce a lower
overallcost of borrowing. Ifthe Issuer converts froma fixed rate to a floating rate, the spread on the Fixed to Floating

Rate Notes may be less favourable than the prevailing spreads on comparable Floating Rate Notes tied to the same
reference rate. In addition, the new floating rate at any time may be lower than the rates on other Undated Tier 2 Notes.

Risks relating to the Dated Tier 2 Notes
The Issuer's obligations under the Dated Tier 2 Notes are subordinated

The Dated Tier 2 Notes will constitute direct, unsecured and subordinated obligations of the Issuerand rank pari passu
and without any preference among themselves. In the event of the winding -up or administration of the Issuer, the
payment obligations of the Issuer under orarising fromthe Dated Tier 2 Notes, the Coupons relating to themand the
Trust Deed shall be subordinated to the claims of all Senior Creditors (as defined in Condition 18 of “Terms and
Conditions ofthe Tier 2 Notes”) of the Issuer but shallrank at least pari passuwith all other subordinated obligations of
the Issuerwhich constitute, orwould but for any applicable limitation on the amount of such capital constitute, Tier 2
Capital (other than Existing Undated Tier 2 Securities) and shall rank in priority to the claims of holders of Existing
Undated Tier 2 Securities, all obligations of the Issuer which constitute, or would but for any applicable limitation on
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the amount of such capital constitute, Tier 1 Capital (as defined in Condition 18 of“Terms and Conditions of the Tier 2
Notes”) and all classes of share capital of the Issuer.

Without prejudiceto Condition 3(a) of “Terms and Conditions ofthe Tier 2 Notes”, allpayments under or arising from
the Dated Tier 2 Notes, the Coupons relating to themand the Trust Deed shall be conditional upon the Issuer being
solventat the time for payment by the Issuer,and noamount shall be payable in respect of the Dated Tier 2 Notes unless
and untilsuchtime as the Issuer could make such payment and still be solvent as contemplated by the “Terms and
Conditions of the Tier 2 Notes” immediately thereafter.

If at any time an order is made or an effective resolution is passed for the winding-up of the Issuer (except in the
circumstances described in Condition 3(a) of “Terms and Conditions ofthe Tier 2 Notes™) or an administrator of the
Issuer has beenappointedand givennotice that it intends to declare and distributea dividend, there shallbe payable on
each Dated Tier 2 Note an amount equal to the principal amount of such Dated Tier 2 Note, together with Arrears of
Interest, ifany, and any interest (other than Arrears of Interest) which has accrued up to, but excluding, the date of
repayment. Any such repayment will be subordinated as described above.

Althoughthe Dated Tier 2 Notes may pay a higher Rate of Interestthan comparable Notes whichare not subordinated,
there is asignificant risk that an investor in Dated Tier 2 Notes will lose all or some of its investment should the Issuer
become insolvent.

Deferral of Interest Payments

If Optional Interest Payment Date is specified as being applicable in the relevant Final Terms, the Issuer may on any
Optional Interest Payment Date elect to defer paying interest on each Optional Interest Payment Date.

The Issueris required to deferany payment of intereston Dated Tier 2 Notes oneach Mandatory Interest Deferral Date
(being an Interest Payment Date in respect of which a Regulatory Deficiency Interest Deferral Event (which, if
Insolvent Insurer Winding-up Condition is specified as applicable in the Final Terms or Pricing Supplement, may
include an Insolvent Insurer Winding-up) has occurred and is continuing) and when the Issuer is in breach of the
Solvency Condition (as defined in Condition 3(b) of “Terms and Conditions of the Tier 2 Notes”).

Any interest in respect of the Notes notpaid on an Interest Payment Date, together with any other interest in respect
thereofnot paid on any earlier Interest Payment Date, may (subject to Condition 3(b), to any naotifications to, or consent
from (in eithercase ifand to the extent applicable), the Relevant Regulator and to any other requirements under the

Relevant Rules) be paid in whole or in part at any time and in any event will automatically become immediately due
and payable in whole upon the earlier of:

(i) thenext Interest Payment Datewhich is nota Mandatory Interest Deferral Date on which payment of interest is
made; or

(i) the date onwhich an order is made or a resolution is passed for the winding-up of the Issuer (other than a
solventwinding-upsolely for the purposes ofa reconstruction oramalgamation or the substitution in place of
the Issuer of a successor in business of the Issuer, the terms of which reconstruction, amalgamation or
substitution (A) have previously beenapproved in writing by the Trustee or by an Extraordinary Resolution (as
defined in the Trust Deed) and (B) do not provide that the Notes shall thereby become payable) or an
g(_jm(;nis(tjrator of the Issuer has been appointed and given notice that it intends to declare and distribute a

ividend; or

(iii) the date for any redemption of Notes by the Issuer pursuant to Condition 6.
Arrears of Interest and any other amount, payment of which is so deferred, shall not themselves bear interest.
Deferral of Redemption

The Issueris required to deferany scheduled redemption of Dated Tier 2 Notes (whether at maturity or if it has given
notice of early redemption in the circumstances described below in Conditions 6(c), 6(d), 6(e) and 6(f)) if (i) a
Regulatory Deficiency Redemption Deferral Event (which may includean Insolvent Insurer Winding-Up) has occurred
and is continuing or would occur if the Dated Tier 2 Notes were redeemed, (ii) the Dated Tier 2 Notes cannot be
redeemed in compliance with the Solvency Condition, or (iii) (if then required) regulatory consent has not been
obtained or redemption cannot be made in compliance with the Relevant Rules at such time.

If redemption of the Dated Tier 2 Notes is deferred, the Dated Tier 2 Notes will only become due for redemption in the
circumstances described in Conditions 6(a)(iv) and 6(a)(v).

Redemption and Exchange

The Dated Tier 2 Notes may, subject as provided in Condition 6, be redeemed at their Optional Redemption Amount
togetherwith any interest accruedto (but excluding) the date fixed for redemption and any Arrears of Interest at the
option of the Issuer on any Optional Redemption Date. In addition, upon the occurrence of a Tax Event, a Capital
Disqualification Event or a Rating Methodology Event (if Rating Methodology Call is specified), the Dated Tier 2
Notes may be: (i) substituted for, or theirterms varied so that they become Qualifying Tier 2 Securities or, in the case of
a Rating Methodology Event, Rating Agency Compliant Securities; or (ii) redeemed in the case of (X) a TaxEvent, at
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their outstanding principal amount, (y) a Capital Disqualification Event, at the Special Redemption Price or (z) a Rating
Methodology Event, at the Special Redemption Price, together in each case with Arrears of Interest, all as more

particularly described in “Terms and Conditions ofthe Tier 2 Notes — Redemption, Substitution, Variation, Purchase
and Options™.

The Issuer may redeemthe Notes at par before maturity in certain circumstances, and an investor may not be able to
reinvest the redemption proceeds at as effective a rate of return as that in respect of the Notes

The Dated Tier 2 Notes may, subject as providedin Condition 6, at the sole discretion of the Issuer, be redeemed at their
principal amount together with any accrued but unpaid interest to (but excluding) the date of redemption and any
Arrears of Interest in exercise of a clean-up call option by the Issuer (in the event that 80 per cent. or more of the
aggregate principalamount of the Dated Tier 2 Notes has beenredeemed and/or purchased and cancelled by the Issuer).

The cash paid toinvestors upon such a redemption may be less than the then current market value of the Dated Tier 2
Notes orthe price at which investors purchased the Dated Tier 2 Notes, and any actual or perceived possib ility of
redemption by the Issuer could also impact the market value ofthe Dated Tier 2 Notes. Subject to the contractual and
regulatoryrestrictions on doing so set out in the Conditions, the Issuer might be expected to redeemthe Dated Tier 2
Notes whenits costs ofborrowing foran instrument with a comparable regulatory capital treatment at the time is lower
than the interest payable on them. At thosetimes, an investor generally would not be able to reinvest the redemption
proceeds at an effectiveinterestrate as highas the interest payable onthe Dated Tier 2 Notes being redeemed and may
only be able to do so at asignificantly lower rate. Potential investors should consider reinvestment risk in the light of
other investments available at that time.

No limitation on issuing series or pari passu securities

There is no restrictionon theamount of securities which the Issuer may issue and which may rank senior to, or pari
passu with, the Dated Tier 2 Notes. The issue of any such securities may reduce the amount recoverable by holders of

Dated Tier 2 Notes on awinding-up ofthe Issuerand/or may increase the likelihood of a deferral of payments under the
Dated Tier 2 Notes.

Rate of Interest reset for the Fixed Rate Reset Notes

If specified in the relevantFinal Terms, on the First Reset Note Reset Dateandeach Reset Note Reset Date thereafter,
the Rate of Interest onthe Dated Tier 2 Notes will be reset by reference to the applicable Mid-Swap Rate, Benchmark
Gilt Rate, Reference Bond Rate or CMT Rate, and fora period equal to the ResetPeriod, as adjusted forany applicable
margin, as more particularly described in “Terms and Conditions of the Tier 2 Notes — 4. Interest and other
Calculations”. The resetofthe Rate of Interestin accordance with such p rovisions may affect the secondary market and
the market value of such Dated Tier 2 Notes and, following any suchreset of the Rate of Interest, the First Reset Rate of
Interest orthe SubsequentResetRate of Intereston therelevant Dated Tier 2 Notes may be lower than the Initial Rate
of Interest, the First Reset Rate of Interest and/or the previous Subsequent Reset Rate of Interest, thereby reducing the
amount of interest payable to Noteholders.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert froma fixed rate to a
floating rate. The Issuer's ability to convert the interest rate will affect the secondary market and the market value of
such Dated Tier 2 Notes since the Issuer may be expectedto convert the rate whenit is likely to produce a lower overall
costofborrowing. Ifthe Issuer converts from a fixed rate to a floating rate, the spread on the Fixed to Floating Rate
Notes may be less favourable thanthe prevailing spreads on comparable Floating Rate Notes tied to the same reference
rate. In addition, the new floating rate at any time may be lower than the rates on other Dated Tier 2 Notes.

Risks related to the structure of a particular Issue of Senior Notes
Fixed/Floating Rate Senior Notes

Fixed/Floating Rate Senior Notes may bear interest at a rate that the Issuer may elect to convert froma fixed rate to a
floating rate, or from a floating rate to a fixed rate. The Issuer's ability to convert the interest rate will affect the
secondary market and themarket value of such Senior Notes since the Issuer may be expectedto convert the rate when
it is likely to producea lower overallcost of borrowing. If the Issuer converts froma fixed rate to a floating rate, the
spread onthe Fixed/Floating Rate Senior Notes may be less favourable than the prevailing spreads on comparable
Floating Rate Senior Notestied to the same referencerate. In addition, the new floating rate at any time may be lower
than the rates on other Senior Notes. If the Issuer converts froma floating rate to a fixed rate, the fixed rate may be
lower than then prevailing rates on its Senior Notes.

Senior Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premiumto their nominal amount tend to fluctuate
more in relation to general changes in interest rates than do prices for conventional interest-bearing securities.
Generally, the longer the remaining termofthe securities, the greater the price vo latility as compared with conventional
interest-bearing securities with comparable maturities.
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Risks related to Notes generally

Notes subject to optional redemption by the Issuer

An optional redemption feature is likely to limit the market value of Notes. During any period when the Issuer may
elect to redeemNotes, themarket value ofthose Notes generally will not rise substantially above the price at which they
can be redeemed. This also may be true prior to any redemption period.

The Issuermay be expected to redeemNotes when its cost of borrowing is lower than the interest rate onthe Notes. At
those times, an investor generally would notbe able to reinvest the redemption proceeds at an effective interest rate as
high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in light of other investments available at that time.

Modification, waivers and substitution

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders including
Noteholderswho donot attend and vote at the relevant meetingand Noteholders whovote in a manner contrary to the
majority.

The Terms and Conditions of the Notes also providethatthe Trustee may, without the consent of Noteholders, agree to
(i) subject (in the case of the Tier 3 Notes and the Tier 2 Notes) to receiving no objection from the PRA, any
modification of, orto the waiver orauthorisation of any breach or proposed breach of, any of the provisions of Notes or
(ii) the substitution of another company as principal debtor under any Notes in place of the Iss uer in each case in the
circumstances described in the Terms and Conditions of the Notes.

Notes where denominations involve integral multiples

In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination plus one
or more higher integral multiples of another similaramount, it is possible that the Notes may be traded in amounts that
are not integral multiples of suchminimum Specified Denominations (as defined in the applicable Final Terms). In such
a case a Noteholder, who as a result of trading such amounts, holds a principal amount of less than the minimum
Specified Denomination in his account with the relevant clearing system at the relevant time will not receive a
definitive Note in respect of such holding (should definitive Notes be printed) and would need to purchase a principal
amount of Notes such that it holds an amount equal to one or more Specified Denominations.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination that is not an
integral multiple of the minimum Specified Denomination may be illiquid and difficult to trade.

Restricted remedy for non-payment

In accordance with PRA requirements for subordinated capital, the sole remedy against the Issuer available to the
Trustee or (where the Trustee has failed to proceed againstthe Issuer as provided in the Terms and Conditions of the
Notes) any holder of Notes for recovery of amounts owing in respect of the Tier 3 Notes and Coupons and the Tier 2
Notes and Coupons will be the institution of proceedings for the winding-up of the Issuer and/or proving in such
winding-up or administration and/or claiming in the liquidation of the Issuer for such amounts.

Reformsto LIBOR, EURIBOR, CDOR or other ""benchmarks'* could adverselyaffectany Notes linked tosuch
"benchmarks"

Benchmark regulation and reform

The LIBOR, EURIBOR, CDOR, SONIA, SOFR and other “benchmarks” used to determine the amounts payable under

financial instruments or the value of such financial instruments are the subject of ongoing regulatory scrutiny and
proposals for reform.

In a speech on 27 July 2017, Andrew Bailey, the then Chief Executive of the FCA, questioned the sustainability of
LIBOR in its current form, and advocated planning transition toalternative reference rates based on transactions. He
noted that LIBOR panel banks have agreed to support LIBOR until 2021 but that, at the end of this period, it is the
FCA’s intentionthat it will not be necessary to sustain LIBOR through its influence or legal powers by persuading, or
obliging banks to submit to LIBOR. Therefore, the continuation of LIBOR after 2021 cannot be guaranteed. Subsequent
speeches by Andrew Bailey and other FCA officials have emphasised that market participants should not rely on the
continued publication of LIBOR afterthe end 0f2021. It is not possible to predictwhether, to whatextent, and for how
long, panelbanks will continue to provide LIBOR submissions to the administrator of LIBOR going forwards. This
ma)(/j_cau(ie LIBOR to perform differently than it did in the past and may have other consequences that cannot be
predicted.

Separate workstreams are also underway in Europe to reformEURIBOR using a hybrid methodology and to provide a
fallback by reference to a euro risk-free rate (based ona euro overnightrisk-free rate as adjusted by a methodology to
create atermrate). The European Money Markets Institute (“EMMI”) was granted authorisationon 2 July 2019 for the
administration of EURIBOR and the European Central Bank published €STR for the first time on 2 October 2019. In
addition, on 21 January 2019, the euro risk free rate working group published a set of guiding principles for fallback
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provisions in new euro denominated cash products (including bonds). The guiding principles indicate, among other
things, that continuing to reference EURIBOR in relevant contracts may increase the risk to the euro area financial
system. This may cause EURIBOR to performdifferently than it did in the pastand may have other consequences that
cannot be predicted.

The Terms and Conditions of the Senior Notes, the Terms and Conditions of the Tier 3 Notes and the Terms and
Conditions ofthe Tier 2 Notes provide for certain fallback arrangements in the event that a published benchmark, such
as LIBOR, EURIBOR or CDOR, (including any pageon whichsuch benchmark may be published (or any successor
service)) becomes unavailable.

Future unavailability of certainbenchmarks and fallback arrangements in the eventthat a benchmark is discontinued

Investors should be aware that, if a benchmark rate were discontinued or otherwise unavailable, the interest rate on
Floating Rate Notes (or Fixed to Floating Rate Notes after the Fixed Rate End Date which may bear interest at a rate
that the Issuer may elect to convert froma fixed rate to a floating rate) which are linked to or which reference such
benchmark rate will be determined for the relevant period by the fallback provisions applicable to such Notes; orin
respect of Fixed Rate Reset Notes where the Reset Rate is to be determined by reference to the Mid-Swap Rate and
such Mid-Swap Rate cannotbe determined by reference to the Relevant Screen Page, the Terms and Conditions of the
Notes provide fallback arrangements in the event that the Original Reference Rate, includingan inter-bank offered rate
such as LIBOR, EURIBOR, CDOR or other relevant reference rates are unavailable.

If the circumstances described in the preceding paragraph occur in the case of Floating Rate Notes, Fixed to Floating
Rate Notes and/or Fixed Rate Reset Notesand if (i) Screen Rate Determination is specified in the relevant Final Terms
as the manner in which the Rate of Interest is to be determined; (ii) Mid -Swap Rate is specified as the Reset Rate for
Fixed Rate Reset Notesand (iii) a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of
Interest (orany componentpart thereof) remains to be determined by reference to such original Reference Rate, such
fallback arrangements willinclude the possibility that, despite the continued availability of the Original Reference Rate,
the Issuer shall use its best efforts to appoint an Independent Adviser to, or, failing which, the Issuer may, set a
Successor Reference Rate or, failing which, an Alternative Reference Rate and in each case an Adjustment Spread (if
any). The use ofany such Successor Reference Rate or Alternative Reference Rate to determine the Rate of Interest
may, result in Notes linked to or referencing the Original Reference Rate performing differently (which may include
payment of a lower Rate of Interest) thanthey would do if the Original Reference Rate were to continue to apply in its
current form. In addition, the market (if any) for Notes linked to any such Successor Reference Rate or Alternative
Reference Rate may be less liquid than the market for Notes linked to the Original Reference Rate. In certain
circumstances, theultimate fallback of interestfora particular Rate of Interest may result in the Rate of Interest for the
last preceding Interest Determination Date being used. This may result in the effective application of a fixed rate for
such Notes. In addition, dueto the uncertainty concerning the availability of Successor Reference Rates and Alternative
Reference Rates and theinvolvement ofan Independent Adviser, the relevant fallback provisions may not operate as
intended at the relevant time.

No consent of the Noteholders shall be required in connectionwith effectingany relevant Successor Reference Rate or
Alternative Reference Rate (as applicable) or any other related adjustments and/or amendments described above.

Any such consequences could have a material adverseeffect onthe value ofand return on any such Notes. Moreover,
any ofthe above matters orany other significant change to the setting orexistence ofanyrelevant rate could affect the
ability of the Issuerto meet its obligations under such Notes or could have a material adverse effect on the value or
liquidity of,and the amountpayable under, such Notes. Investors should note thatthe relevantindependent Adviser or
the Issuer (as applicable) will have discretionto apply an Adjusted Spreadto therelevant Successor Reference Rate or
Alternative Reference Rate (as applicable) in the circumstances described above. Theaim of the Adjustment Spread is
to reduce oreliminate, to the extent reasonably practicable, any economic prejudice or benefit (as the case may be) to
Noteholdersas aresult ofthe replacementofthe Original Reference Rate with such Successor Reference Rate or the
Alternative Reference Rate (as applicable). The Adjustment Spread could therefore be a spread or formula or
methodology for calculating a spread in either case which: in the case of a Successor Reference Rate, is formally
recommended in relation to thereplacement of the Original Reference Rate with such Successor Reference Rate by any
Relevant Nominating Body; or (ii) in the case ofa Successor Reference Rate for which no such recommendation has
been made or in the case of an Alternative Reference Rate, the Independent Adviser or the Issuer (as applicable)
determines, is customarily applied tothe relevant Successor Reference Rate or the Alternative Reference Rate (as the
case may be) in international debt capital markets transactions to producean industry-accepted replacement rate for the
Original Reference Rate; or (iii) in the case thatthe Independent Adviser or the Issuer (as applicable) determines thatno
such spread is customarily applied, the relevant Independent Adviser or the Issuer (as applicable) determines is
recognised oracknowledged as being in customary market usage in international debt capital markets transactions
which reference the Original Reference Rate, where suchrate has beenreplaced by such Successor Reference Rate or
Alternative Reference Rate (as applicable); or (iv) if the Independent Adviser or the Issuer (as applicable) determines
that no such industry standard is recognised oracknowledged, the Independent Adviser or the Issuer (as applicable)
(acting in good faith and in a commercially reasonable manner), determines to be appropriate.

However, any such Adjustment Spread could have unexpected commercial consequences and there can be noassurance
that, due to the particular circumstances of each Noteholder, any such adjustment will be favourable to each Noteholder.
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Investors should consider all of these matters with respect tothe Floating Rate Notes, Fixed Rate Reset Notes or Fixed
to Floating Rates Notes after the Fixed Rate End Date (as applicable) and consult their own independent advisers and

make theirown assessment about the potential risks imposed by benchmark regulation reforms when making their
investment decision with respect to such Notes.

The market continues to develop in relation to SONIA and SOFR as reference rates for Floating Rate Notes

Investors should be aware thatthe market continues to developin relation to SONIA and SOFR as reference rates in the
capital markets and their adoption as an alternative to sterling LIBOR and U.S. dollar LIBOR, respectively. In
particular, market participants and relevant working groups are exploring alternative reference rates based on SONIA
and SOFR, including term SONIA or SOFR reference rates which seek to measure the market’s forward expectation of
an average SONIA or SOFR rate over a designated term.

SOFR is published by the Federal Reserve Bank of New York (the “Federal Reserwe”) and is intended to be a broad
measure of the cost of borrowing cash overnight collateralised by Treasury securities and a current preferred
replacement rate to U.S. dollar LIBOR. The future performance of SOFR cannot be predicted based on its historical
performance. The level of SOFR over the term of Floating Rate Notes may bear little or no relation to the historical
I%vefl of SOFR. Prior observed patterns, ifany in the behaviour of market variables, such as correlations, may change in
the future.

While some pre-publication hypothetical performance data have been published by the Federal Reserve, such data
inherently involve assumptions, estimates and approximations. The future performance of SOFR is impossible to
predict basedon its historical performance andtherefore no future performance of SOFR or Floating Rate Notes linked
to orwhich reference a SOFR rate may be inferred from any of the hypothetical or actual historical performance data.
Hypothetical or actual historical performance data are not indicative of, and have no bearing on, the potential
performance of SOFR or Floating Rate Notes linked to or which reference a SOFR rate.

The market, ora significant part thereof, may adopt an application of SONIA and/or SOFR that differs significantly
fromthat set outin the Terms and Conditions of the Notes. Aseachof SONIA and SOFRis published and calculated by
third parties based ondatareceived fromothersources, the Issuerhas no control over their respective determinations,
calculations or publications. Furthermore, the Issuer may in future issue Notes referencing SONIA and/or SOFR that
differ materially in terms of interest determination when compared with any previous SONIA -referenced Notes and/or
SOFR-referenced Notes respectively issued under the Programme. The nascent development of Compounded Daily
SOFR as an interest referencerate for the Eurobond markets, as wellas continued development of SONIA-based and
SOFR-based rates for such market and the market infrastructure for adopting such rates, could result in reduced
liquidity or increased volatility or could otherwise affect the market price of any SONIA -referenced and/or SOFR-
referenced Notes issued under the Programme fromtime to time. There can be no guarantee that SONIA and/or SOFR
will not be discontinued or fundamentally altered in a mannerthat is materially adverse to the interests of investors in
Floating Rate Notes linked to or which reference a SONIA rate or a SOFR rate (or that any applicable benchmark
fallback provisions provided forin the Terms and Conditions of the Notes will provide a rate which is economically
equivalentfor Noteholders). Neither the Bank of England nor the Federal Reserve has an obligation to consider the
interests of Noteholders in calculating, adjusting, converting, revising or discontinuing SONIA or SOFR, respectively.
If the manner in which SONIA and/or SOFR is calculated is changed, that change may result in a reduction of the
amount of interest payable on such Notes and the trading prices of such Notes.

Furthermore, the Rate of Interest payable on Floating Rate Notes which referencea SONIA rate or a SOFR rate is only
capable of being determinedat the end of the relevant Interest Accrual Period and immediately prior to the relevant
Interest Payment Date. It may therefore be difficult for investors in Floating Rate Notes which reference a SONIA rate
or a SOFR rate to reliably estimate the amount of interest which will be payable on such Notes. Further, in contrast to
LIBOR-based Notes, if Notes referencing SONIA or SOFR become due and payable as a result of an Event of Default
under Condition 10in each ofthe Senior Notes, Tier 3 Notes and Tier 2 Notes, are otherwise redeemed early on a date
which is not an Interest Payment Date, the final Rate of Interest payable in respect of such Notes shall only be
determined immediately priorto the date onwhich the Notes become due and payab le and shallnot be reset thereafter.

Investors should also be aware thatthe manner of adoption orapplicationof SONIA or SOFR as reference rates in the
international debt capital markets may differ materially compared with the application and adoption o f SONIA and
SOFR in other markets, suchas the derivatives and loan markets. Investors should carefully consider how any mismatch
between the adoption of SONIA or SOFR as reference rates across these markets may impact any hedging or other
arrangements which they may put in place in connection with any acquisition, holding or disposal of Floating Rate
Notes linked to or which reference a SONIA rate or a SOFR rate.

Furthermore, interest on Notes which reference Compounded Daily SONIA is only capable of being determined at the
end ofthe relevantObservation Period on therelevant Interest Determination Date. It may be difficult for investors in
Notes which reference Compounded Daily SONIA to estimate reliably the amountofinterest which will be payable on
such Notes, and some investors may be unable or unwilling to trade such Notes without changes to their IT systems,
both of which couldadversely impact the liquidity of such Notes. Further, in contrast to LIBOR or EURIBOR-based
Notes, if Notes referencing Compounded Daily SONIA become due and payable as a result of an Event of Default
under Condition 10in each ofthe Senior Notes, Tier 3 Notes and Tier 2 Notes, the Rate of Interest payable for the final
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Interest Accrual Period in respectofsuch Notes shall only be determined onthe date onwhich such Notes become due
and payable and shall not be reset thereafter.

Since SONIA and SOFR are relatively new market indices (with publication of SOFR having only commenced on
3 April 2018, for example), Floating Rate Notes linked to or which reference a SONIA rate ora SOFR rate may have no
established trading market when issued, and an established trading market may never develop or may not be very liquid.
Market terms for debt securities linked to or which reference a SONIA rate or a SOFR rate may evolve over time and
trading prices of such Notes may be lower than those ofthe later issued Notes that are linked to or which reference a
SONIA rate or a SOFR rate as aresult. Further, if SONIA or SOFR do not proveto be widely used in securities like the
Notes, the trading price of Floating Rate Notes linked to or which reference a SONIA rate ora SOFR rate may be lower
than those of Notes linked to orwhich reference indices thatare more widely used. Investors in such Notes may not be
able to sell such Notes at all or may not be able to sell such Notes at prices that will provide them with a yield

comparable to similar investments that have a developed secondary market, and may consequently suffer from
increased pricing volatility and market risk.

Furthermore, the Issuer may in future issue Notes referencing SONIA or SOFR that differ materially in terms of interest
determination when compared with any previous SONIA or SOFR-reference Notes issued under the Programme. The
nascent development of Compounded Daily SONIA, Compounded Daily SOFR and Weighted Average SOFR as
interest reference rates for the Eurobond markets, as well as continued development of SONIA and SOFR-based rates
for such market and the market infrastructure for adopting such rates, could result in reduced liquidity or increased

volatility or could otherwise affect the market price of any SONIA or SOFR-reference Notes issued under the
Programme from time to time.

Investors should consider these matters when making their investmentdecisionwith respect to any such Floating Rate
Notes linked to or which reference a SONIA rate or a SOFR rate.

Risks related to the market generally
The secondary market generally

Notes may have noestablished trading market when issued, and one may never develop. If a market does develop, it
may not be liquid. Therefore, investors may notbe able to sell their Notes easily or at prices that will provide them with

a yield comparable with similar investments thathave a developed secondary market. llliquidity may have a severely
adverse effect on the market value of Notes.

Exchange rate risks and exchange controls

The Issuerwill pay principaland interest on the Notes in the Specified Currency. This presents certain risks relating to
currency conversions ifan investor's financial activities are denominated principally in a currency or currency unit (the
“Investor's Currency”)otherthanthe Specified Currency. These includethe risk thatexchange rates may significantly
change (including changes due to devaluation of the Specified Currency orrevaluation of the Investor's Currency) and
the risk that authorities with jurisdiction over the Investor's Currency may impose or modify exchange controls. An
appreciationin the valueofthe Investor's Currency relative to the Specified Currency would decrease (1) the Investor's
Currency equivalent yield on the Notes, (2) the Investor's Currency equivalent value of the principal payable on the
Notes and (3) the Investor's Currency equivalent market value of the Notes.

Interest rate risks

Investments in Fixed Rate Notes and Fixed Rate Reset Notes involves the risk that changes in market interest rates after
the IssueDate and, in the case of Fixed Rate Reset Notes only, after the First Reset Note Reset Date or each Reset Note
Reset Date (as applicable), may adversely affect the value of Fixed Rate Notes and, as the case may be, Fixed Rate
Reset Notes.

Credit ratings may not reflect all risks

One ormore independent credit ratingagencies may assign credit ratings to an issue of Notes. The ratings may not
reflect the potential impact of all risks related to structure, market, additional factors discussed above, and other factors
that may affect the value of the Notes. Changes in methodology and criteria used by such credit agencies could also
resultin downgrades to the credit ratings initially assignedto an issue of Notes that do not reflect changes in the general
economic conditions orthe Issuer’s financial condition. A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by the rating agency at any time.
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Documents Incorporated by Reference
DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed in conjunction with the following documents which have been prev iously

published orare published simultaneously with this Prospectus andwhich have beenapproved by the FCA or filed with

it:

(1) theauditedconsolidated financial statements of the Issuer for the year ended 31 December 2019 (together with
the audit report prepared in connection therewith), which appear on pages 109 to 283 (together with the terms
defined in the glossary listed at https://www.aviva.comvglossary/) of the Issuer's Annual Report and Accounts for

the year ended 31 December 2019 https://www.aviva.com/content/dam/aviva-
corporate/documents/investors/pdfs/reports/2019/aviva-plc-annual-report-and-accounts-2019.pdf;

(2 the Solvency and Financial Condition Report 2018 for the year ended 31 December 2018
https://www.aviva.com/content/dam/aviva-corporate/documents/investors/pdfs/requlatoryreturns/2018/aviva-
plc-group-sfcr.pdf;

(3) theauditedconsolidated financial statements of the Issuer for the year ended 31 December 2018 (together with
the audit reportprepared in connection therewith), which appear on pages 94 to 258 (together with the terms
defined in the glossary listed at https://www.aviva.com/glossary/) ofthe Issuer’s Annual Report and Accounts
for the year ended 31  December 2018  https://www.aviva.convVcontent/dam/aviva-
corporate/documents/investors/pdfs/reports/2018/aviva-plc-annual-report-and-accounts-2018.pdf;

(4)  theTerms and Conditions ofthe Dated Tier 3 Notes contained in the Prospectus dated 22 April 2016, and the
Terms and Conditions of the Dated Tier 2 Notes contained in the Prospectus dated 22 April 2016 as amended by

way of a Supplemental Prospectus dated 30 August 2016 https://www.aviva.com/content/dam/aviva-
corporate/documents/investors/pdfs/credit-investors/Final-2016-Aviva-EM TN-Prospectus-(22-04-2016).pdf; and

(5) the Terms and Conditions of the Senior Notes contained in the Prospectus dated 16 July 2018 as amended by
way of a Supplemental Prospectus dated 12 September 2018 https://www.aviva.com/content/dam/aviva-
corporate/documents/investors/pdfs/credit-investors/Aviva-MTN-Update-Final-Prospectus-dated-16-July-
2018.pdf.

Such documents shall be deemed to be incorporated in, and formpart of, this Prospectus, approved by the FCA for the
purpose of the Prospectus Regulation, save that any statement contained in a document which is deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for the purpose of this Prospectus to the
extent that a statement contained herein modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitutea part of this Prospectus. Where a document listed above has been extracted from another
document, the remainder of the document fromwhich it is extracted is not relevant for the purposes of this Prospectus.
Any documents themselves incorporated by reference in the documents incorporated by reference in this Prospectus
shallnot constitute part of this Prospectus. Items (1) and (3) listed above were prepared in accordance with applicable
law and International Financial Reporting Standards (“IFRS”) as adopted by the EU.

Alternative Performance Measures

Certain alternative performance measures (“APMs”) are included or referred to in this Prospectus. APMs are non-
GAAP measures used by the Group within its financial publications to supplement disclosures prepared in accordance
with otherregulations such as IFRS and the Solvency Il Directive. The Issuer considers that these measures provide
useful information to enhance the understanding of financial performance. The APMs should be viewed as
complementary to, rather than a substitute for, the figures determined according to other regulatory measures. APMs
have beenreferenced using the “}” in the Issuer’s Annual Report and Accounts for the year ended 31 December 2019,
and an explanation of each such metric's components and calculation method can be found at pages 254 to 258
(incorporated by reference herein) ofthe Issuer’s Annual Report and Accounts for the year ended 31 December 201 8;
and pages 275to 283 (incorporated by reference herein) ofthe Issuer’s Annual Report and A ccounts forthe yearended
31 December 2019.
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Terms and Conditions of the Senior Notes
TERMS AND CONDITIONS OF THE SENIOR NOTES

The following isthe textofthe terms andconditions that, subject to completionand as supplemented in accordance with
the provisions of Part A of the relevant Final Terms or, in the case of PR Exempt Notes, the relevant Pricing
Supplement, shall be applicable to the Senior Notes in definitive form (ifany) issued inexchange for the Global Note(s)
or Certificates representing each Series of Senior Notes. The full text oftheseterms and conditions together with the
relevant provisions of Part A ofthe Final Terms or Pricing Supplement (as applicable) shall be endorsed on such
Bearer Notesor on the Certificates relating to such Registered Notes. Accordingly, references in these terms and
conditions to provisions specified hereon shall be to theprovisions endorsed on theface ofthe relevant Note or set out
inthe relevantFinal Terms or Pricing Supplement (as applicable). The relevant Pricing Supplement in relation to the
PR Exempt Notes may specify other terms and conditions which shall, to the extent so specified or to the extent
inconsistent with these Terms and Conditions, replace or modify these Terms and Conditions for the purposes of this
Note. All capitalised terms that are not defined in these Conditions willhave the meanings given to them in Part A of
the relevant Final Terms or Pricing Supplement. Those definitions will be endorsed on the definitive Notes or
Certificates, as the case may be. Referencesin the Conditions to “Notes” are to the Senior Notes ofone Seriesonly, not
to all Notes that may be issued under the Programme.

The Notes are constituted by a Trust Deed (as amended or supplemented as at the date of issue of the Notes) (the “Issue
Date™), (the “Trust Deed”) dated 1 May 2020 between Aviva plc (the “Issuer”) and the Law Debenture Trust
Corporation p.l.c. (the “Trustee”, which expressionshall include all persons for the time being the trustee or trustees
underthe Trust Deed) as trustee for the Noteholders (as defined below). These terms and conditions include summaries
of, and are subject to, the detailed provisions of the Trust Deed, which includes the form of the Bearer Notes,
Certificates, Coupons and Talons referred to below. An Agency Agreement dated 22 April 2016 (as amended or
supplemented as at the Issue Date) (the “Agency Agreement”) has beenentered into in relation to the Notes between
the Issuer, the Trustee, HSBC Bank plc as initial issuing and payingagentandthe otheragents named in it. The issuing
and payingagent, the payingagents, the registrar, the transfer agents and the calculation agent(s) for the time being (if
any)are referred to below respectivelyas the “Issuing and Paying Agent”, the “Paying Agents” (which expression
shallinclude the Issuingand Paying Agent), the “Registrar”, the “Transfer Agents” (which expression shall include
the Registrar) and the “Calculation Agent(s)”. Copies of the Trust Deedandthe Agency Agreement are available for
inspection during usual business hours and upon reasonable notice at the principal office of the Trustee (presently at
Fifth Floor, 100 Wood Street, London EC2V 7EX, United Kingdom) and at the specified offices of the Paying Agents
and the Transfer Agents (the Trust Deed is also available at the website of the Issuer at
https://www.aviva.com/investors/).

The Noteholdersandtheholders of the interestcoupons (the “Coupons™) relating to interest-bearing Notes in bearer
form and, where applicable in the case of such Notes, talons for further Coupons (the “Talons”) (the

“Couponholders)are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of
the Trust Deed and are deemed to have notice of those provisions applicable to themof the Agency Agreement.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.

1. Form, Denomination and Title

The Notes are issued in bearer form(“Bearer Notes”) or in registered form (“Registered Notes™) in each case in the
Specified Denomination(s) shown hereonprovided thatin the caseofany Notes which are to be admitted to trading on
a regulated market within the European Economic Area (or the United Kingdom) or offered to the public in a Member
State ofthe European Economic Area (or the United Kingdom) in circumstances which require the publication of a
Prospectus under the Prospectus Regulation (Regulation (EU) 2017/1129, as amended or superseded), the minimum
Specified Denominationshall be at least €100,000 (or its equivalent in any other currency as at the date of issue of the
relevant Notes).

This Note is a Fixed Rate Note, a Floating Rate Note (which shall include a SONIA Linked Interest Note, a
Compounded Daily SOFR Linked Interest Note or a Weighted Average SOFR Linked Interest Note if this Note is
specified as such in the Final Terms or Pricing Supplement) or a Zero Coupon Note or a combination of any of the
foregoing, depending upon the Interest Basis and Redemption Basis shown hereon.

Bearer Notes are serially numberedandare issuedwith Coupons (and, where appropriate, a Talon) attached, save in the
case of Zero Coupon Notes in which case references tointerest (other thanin relation to interest due after the Maturity
Date), Coupons and Talons in these Conditions are not applicable.

Registered Notes are represented by registered certificates (“Certificates™) and, save as provided in Condition 2(b),
each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes and the Coupons and Talons shall pass by delivery. Title to the Registered Notes shall pass by
registrationin the register that the Issuer shall procure to be kept by the Registrar in accordance with the provisions of
the Agency Agreement (the “Register”). Except as ordered by a courtof competent jurisdiction or as required by law,
the holder (as defined below) ofany Note, Coupon or Talonshallbe deemed to be and may be treated as its absolute
owner forall purposes whether ornot it is overdueandregardless of any notice of ownership, trust or an interest in it,
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any writing on it (or on the Certificate representing it) orits theft or loss (or that of the related Certificate) and no person
shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note or the person in whose name a Registered Note
is registered (as the case may be), “holder” (in relation to a Note, Coupon or Talon) means the bearer of any Bearer
Note, Couponor Talon orthe personin whosename a Registered Noteis registered (as the case may be) and capitalised
terms have the meanings given to themhereon and in the Trust Deed.

2.

@)

(b)

©)

(d)

©)

Transfers of Registered Notes

Transfer of Registered Notes

One ormore Registered Notes may be transferred uponthe surrender (at the specified office of the Registrar or
any Transfer Agent) of the Certificate representingsuch Registered Notes to be transferred, together with the
form of transfer (as set out in Schedule 1 ofthe Trust Deed) endorsed on such Certificate, (or another form of
transfersubstantially in the same formand containing the same representations and certifications (if any), unless
otherwise agreed by the Issuer), duly completed and executed and any other evidence as the Registrar or
Transfer Agentmay reasonably require. In the case of a transfer of part only of a holding of Registered Notes
represented by one Certificate, a new Certificate shall be issuedto the transferee in respect of the part transferred
and a further new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor. Alltransfers of Notes and entries on the Register will be made subject to the detailed regulations
concerning transfers of Notes scheduled to the Agency Agreement. The regulations may be changed by the
Issuer, with the priorwritten approval of the Registrarand the Trustee. A copy ofthe current regulations will be
made available by the Registrar to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholders' option in respect of a holding of Registered Notes
represented by a single Certificate or a partial redemption of a holding of Registered Notes represented by a
single Certificate, a new Certificate shall be issued to the holder to reflect the exercise of such option or in
respect ofthe balance of the holding not redeemed. In the case of a partial exercise of an option resulting in
Registered Notes of the same holding having differentterms, separate Certificates shall be issued in respect of
those Notes of thatholding thathave the same terms. New Certificates shallonly be issued against surrender of
the existing Certificates to the Registrar orany Transfer Agent. In the case ofatransfer of Registered Notes to a
personwho is alreadya holder of Registered Notes, a new Certificate representing the enlarged holding shall
only be issued against surrender of the Certificate representing the existing holding.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 2(a) or (b) shall be available for delivery within three
businessdays of receiptofthe formoftransfer or Exercise Notice (as defined in Condition 6(e)) and su rrender of
the Certificate for exchange. Delivery of the new Certificate(s) shall be made at the specified office of the
Transfer Agentorofthe Registrar (as the casemay be) to whomdelivery or surrender of such form of transfer,
Exercise Notice or Certificate shall have been made or, at the option of the holder making such delivery or
surrender as aforesaid and as specified in the relevant form of transfer, Exercise Notice or otherwise in writing,
be mailed by uninsured post at the risk of the holder entitled to the new Certificate to such address as may be so
specified, unless such holder requests otherwise and pays in advance to the relevant Transfer Agent the costs of
such other method of delivery and/or such insurance as it may specify. In this Condition 2(c), “business day”
means a day, otherthana Saturday or Sunday, on which banks are openforbusiness in the place ofthe specified
office of the relevant Transfer Agent or the Registrar (as the case may be).

Exchange Free of Charge

Exchange and transfer of Notes and Certificates on registration, transfer, exercise of an option or partial
redemption shallbe effected withoutcharge by or on behalf of the Issuer, the Registrar or the Transfer Agents,
but uponpaymentofany taxor other governmental charges by the personsubmitting such Notes or Certificates
that may be imposed in relation to it (or the giving of such indemnity as the Registrar or the relevant Transfer
Agent may require).

Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15 days
ending on the duedate forredemption of that Note, (ii) during the period of 15 days prior to any date on which
Notes may be called for redemption by the Issuer at its option pursuant to Condition 6(d), (iii) after any such
Note gas been called for redemption or (iv) during the period of seven days ending on (and including) any
Record Date.
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3. Status of Notes

The Notes andthe Coupons relatingto them constitute (subject to Condition 4) unsecured obligations of the
Issuer and shall at all times rank pari passu and without any preference among themselves. The payment
obligations ofthe Issuer under the Notes and the Coupons relating to themshall, save for such exceptions as may
be provided by applicable legislation andsubjectto Condition 4, at all times rank at least equally with all other
unsecured and unsubordinated indebtedness and monetary obligations of the Issuer, present and future.

4, Negative Pledge

So long as any of the Notes remains outstanding (as defined in the Trust Deed) the Issuer shall not create or have
outstandingany mortgage, charge, pledge, lien or otherencumbrance (other than anyarising by operation of law) upon
the whole orany part of its undertakings or assets (other than assets representing the fund or funds maintained by the
Issuerin respectoflong-termbusiness (as definedin the Financial Services and Markets Act 2000)) present or future, to
secure any Relevant Indebtedness (as defined below) orto secure any guarantee or indemnity in respectthereof, without
simultaneously with, or priorto, the creation of such security, securing the Notes equally and rateably therewith to the
satisfactionofthe Trustee, or providing other security therefor which the Trustee in its absolute discretion shall deem
not materially less beneficial to the Noteholders oras shallbe approved by an Extraordinary Resolution (as defined in
the Trust Deed) of the Noteholders.

“Relevant Indebtedness” means any indebtedness for moneys borrowed (as defined in Condition 10) (other than (i)
indebtedness which has a stated maturity not exceedingone year or (i) any indebtedness which comprises non-recourse
borrowings (as defined below) and which, in either case, is in the formof, or represented or evidenced by, bonds, notes,
debentures, loan stock or other securities which, with the agreement of the Issuer, are quoted, listed, dealt in or traded
on a stock exchange or over-the-counter or other recognised securities market.

“non-recourse borrowings” means any indebtedness for moneys borrowed to finance the ownership, acquisition,
development and/or operation of an asset in respectof which the personor persons to whomany such indebtedness for
moneys borrowed is or may be owed by the relevantborrower has orhaveno recoursewhatsoever to the Issuer or any
of its Subsidiaries for the repayment thereof other than:

(0 recourse to such borrower for amounts limited to the cash flow or net cash flow from such asset; and/or

(i)  recourse to such borrower for the purpose only of enabling amounts to be claimed in respect of such
indebtedness for borrowed money in an enforcement of any encumbrance given by such borrower over such
assetorthe income, cash flow orother proceeds deriving therefrom (or given by any shareholder or the like in
the borrower over its shares or the like in the capital of the borrower) to secure indebtedness for moneys
borrowed, provided that (A) theextent of such recourse to suchborroweris limited solely to the amount of any
recoveries made on suchenforcement, and (B) such personor persons are not entitled, by virtue of any right or
claim arising out of or in connectionwith such indebtedness for moneys borrowed, to commence proceedings for
the winding-up ordissolution of the borrower or to appoint or procure the appointmentofany receiver, trustee or
similar personor officerin respect of the borrower orany of its assets (save for the assets the subject of such
encumbrance); and/or

(iii)  recourseto suchborrowergenerally, or directly orindirectlyto the Issuer or any of its Subsidiaries, under any
form of assurance, undertaking or support, which recourse is limited to a claim for damages for breach of an
obligation (not beinga payment obligation oran obligation to procure payment by another or an indemnity in
respect thereof) by the person against whomsuch recourse is available.

“Subsidiary” means any entity which is for the time being a subsidiary (within the meaning of Section 1159 of the
Companies Act 2006).

5. Interestand other Calculations
(@) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest onits outstanding nominalamountfromthe Interest Commencement Date at
the rate perannum (expressedas a percentage) equal to the Rate of Interest, suchinterestbeingpayable in arrear

on each Interest Payment Date specified hereon. The amount of interest payable shall be determined in
accordance with Condition 5(f).

(b) Interest on Floating Rate Notes

(i)  Interest PaymentDates: Each Floating Rate Note bears interest on its outstanding nominal amount fromthe
Interest Commencement Dateat the rate per annum (expressed as a percentage) equal to the Rate of Interest,
such interest being payable in arrear on each Interest Payment Date. The amount of interest payable shall be
determined in accordance with Condition 5(f). Such Interest Payment Date(s) is/are either shown hereon as
Specified Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are shown hereon, “Interest
Payment Date” shall mean each date which falls the number of months or other period shown hereon as the
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Interest Period after the preceding Interest Payment Dateor, in the case of the first Interest Payment Date, after
the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that s specified to be subjectto adjustment
in accordancewith a Business Day Conventionwould otherwise fall on a day that is not a Business Day, then, if
the Business Day Conventionspecified hereon is (A) the Floating Rate Business Day Convention, such date
shallbe postponed to the next day that is a Business Day unless it would thereby fall into the next calendar
month, in which event (X) such date shall be broughtforward to theimmediately pre ceding Business Day and (y)
each subsequent such date shall be the last Business Day ofthe month in which such datewould have fallen had
it not been subjectto adjustment, (B) the Following Business Day Convention, such date shall be postponed to
the next day that is a Business Day, (C) the Modified Following Business Day Convention, such date shall be
postponed tothe next day thatis a Business Day unless it would thereby fall into the next calendar month, in
which event suchdate shall be brought forward to theimmediately preceding Business Day or (D) the Preceding
Business Day Convention, such date shall be brought forward to the immediately preceding Business Day.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate Notes for each Interest
Accrual Period shallbe determined in the manner specified hereon and the provisions below relating to either
ISDA Determination or Screen Rate Determination shall apply, depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each relevant Interest Accrual Period shall be determined by the
Calculation Agentas arate equalto the relevant ISDA Rate. Forthe purposes of this sub-paragraph (A),
“ISDA Rate” for an Interest Accrual Period means a rate equal to the Floating Rate that would be

determined by the Calculation Agent under a Swap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

(¥ the Floating Rate Option is as specified hereon;
(y) the Designated Maturity is a period specified hereon and

(2 therelevant Reset Dateis the first day of that Interest Accrual Period unless otherwise specified
hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”, “Floating Rate
Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction” have the meanings given to
those terms in the ISDA Definitions.

(B)  Screen Rate Determination for Floating Rate Notes other than SONIA Linked Interest Notes,
Compounded Daily SOFR Linked Interest Notes or Weighted Average SOFR Linked InterestNotes

(9  Subject to Condition 5(b)(iii)(F) where Screen Rate Determination is specified hereon as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be either:

(1) the offered quotation; or
(2)  thearithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears orappear, as the
case may be, on the Relevant Screen Page as at either 11.00 a.m. (London time in the case of
LIBOR or Brussels time in the case of EURIBOR) or 10.00 a.m. Toronto time, in the case of
CDOR, on the Interest Determination Date in questionas determined by the Calculation Agent. If
five or more of such offered quotations are available on the Relevant ScreenPage, the highest (or,
if there is more than one such highestquotation, one only of such quotations) andthe lowest (or, if
there is more than one such lowest quotation, one only of such quotations) shall be disregarded by
the Calculation Agent for the purpose of determining the arithmetic mean of such offered
guotations.

(y) if theRelevant Screen Pageis not available or if, sub-paragraph (X)(1) applies and no such offered
quotationappears onthe Relevant Screen Page or if sub-paragraph (X)(2) above applies and fewer
than three such offered quotations appear on the Relevant ScreenPage in each case as at the time
specified above, subject as provided below, the Calculation Agent shall request, if the Reference
Rate is LIBOR, the principal London office of each of the Reference Banks or, if the Reference
Rate is EURIBOR, the principal Eurozone office of each of the Reference Banks or, if the
Reference Rate is CDOR, the principal Toronto office of each of the Reference Banks, to provide
the Calculation Agent with its offered quotation (expressed as a percentage rate perannum) for the
Reference Rate if the Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), or, if
the Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time), or, if the Reference
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Rate is CDOR, at approximately 10.00 a.m. (Torontotime) on the Interest Determination Date in
question. Iftwo or more of the Reference Banks provide the Calculation Agent with such offered
guotations, the Rate of Interest for such Interest Accrual Period shall be the arithmetic mean of
such offered quotations as determined by the Calculation Agent; and

if paragraph (y) above applies andthe Calculation Agent determines that fewer than two Reference
Banks are providing offered quotations, subject as provided below, the Rate of Interest shall be the
arithmetic mean of the rates perannum (expressedas a percentage) as communicatedto (and at the
requestof) the Calculation Agent by the Reference Banks or any two or more of them, at which
such banks were offered, (A) if the Reference Rate is LIBOR, at approximately 11.00 a.m.
(London time) or, if the Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time)
on the relevant Interest Determination Date, deposits in the Specified Currency for a period equal
to that which would have been used for the Reference Rate by leading banks in, if the Reference
Rate is LIBOR, the London inter-bank market or, if the Reference Rate is EURIBOR, the
Eurozone inter-bank market, as the case may be, or, if fewer than two of the Reference Banks
provide the Calculation Agentwith such offered rates, the offered rate for deposits in the Specified
Currency foraperiod equal to that which would have been used for the Reference Rate, or the
arithmetic mean of the offered rates for deposits in the Specified Currency for a period equal to
that which would have been used for the Reference Rate, at which, if the Reference Rate is
LIBOR, at approximately 11.00 a.m. (London time) or, if the Reference Rate is EURIBOR, at
approximately 11.00 a.m. (Brussels time), on the relevant Interest Determination Date, any one or
more banks (which bankorbanksis orare in the opinion ofthe Trustee and the Issuer suitable for
such purpose) informs the Calculation Agent it is quoting to leading banks in, if the Reference
Rate is LIBOR, the London inter-bank market or, if the Reference Rate is EURIBOR, the
Eurozone inter-bank market, as the case may be, or (B) if the Reference Rate is CDOR, the
arithmetic mean of the bid rates as communicatedto (andat the request of) the Calculation Agent
by Schedule I chartered banks in Toronto, for Canadian dollar bankers” acceptances for a period
comparable to the applicable Interest Period in an amount representative fora single transaction in
the relevant market at the relevant time accepted by those banks as of 10.00 a.m. (Toronto time),
provided that, if the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be determined as at the last preceding
Interest Determination Date (though substituting, where a different Margin or Maximum or
Minimum Rate of Interestis to be appliedto the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Margin or Maximum or Minimum Rate
of Interestrelatingto the relevant Interest Accrual Period, in place of the Margin or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Accrual Period).

Screen Rate Determination for Floating Rate Notes which are SONIA Linked Interest Notes

Where the Reference Rate is specified as being SONIA, the Rate of Interest for each Interest Accrual
Period will, subject to the provisions of Condition 5(b)(iii)(F) and as provided below, be
Compounded Daily SONIA plus orminus (as indicated in the Final Terms or Pricing Supplement) the
Margin (if any), all as determined by the Calculation Agent (or such other party responsible for the

calculation of the Rate of Interest, as specified in the Final Terms or Pricing Supplement) on the
Interest Determination Date for such Interest Accrual Period.

For the purposes of this Condition 5(b)(iii)(C):

“Compounded Daily SONIA” means with respect to an Interest A ccrual Period, the rate of return of
a daily compound interest investment during the Observation Period corresponding to such Interest
Accrual Period (with the daily Sterling overnightreference rate as reference rate for the calculation of
interest) and will be calculated by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms or Pricing Supplement) on the
relevant Interest Determination Date, as follows, and the resulting percentage will be rounded, if
necessary, to the fifth decimal place, with 0.000005 being rounded upwards:

[t
2 SONIA; _ 1 pp X 1 365
l—[ 1+ -1| X —

‘ 365 d

=%
Where:
“d” means the number of calendar days in the relevant Interest Accrual
Period;

“th” means the number of London Business Days in the relevant Interest Accrual Period;
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“i” means a series ofwhole numbers fromone to d0, each representing the relevantLondon Business
Days in chronological order from, and including, the first London Business Day in the relevant
Interest Accrual Period;

“London Business Day” or “LBD” means a day (other than a Saturday or Sunday) on which
commercial banks are openforgeneral business (including dealings in foreign exchange and foreign
currency deposits) in London;

[3322]

“ni” means, in relation to any London Business Day “i”, the number of calendar days fromand
including such London Business Day “i”’ up to, butexcluding, the following London Business Day;

“Observation Period” means, in respectofthe relevant Interest A ccrual Period, the period from, and
including, the date falling “p” London Business Days prior to the first day of the relevant Interest
Accrual Period (and the first Interest Accrual Period shall begin on and include the Interest
Commencement Date) and ending on, but excluding, the date falling “p” London Business Days prior
to the Interest Payment Datefor such Interest Accrual Period (orthe date falling “p” London Business
Days prior to such earlier date, if any, on which the Notes become due and payable);

“p” means, forany Interest Accrual Period, the number of London Business Days included in the
Observation Look-back Period, as specified in the relevant Final Terms or Pricing Supplement (or, if
no such number is specified, five London Business Days);

the “SONIATeference rate”, in respectofany London Business Day, is a reference rateequal to the
daily Sterling Overnight IndexAverage (“SONIA”)rate for such London Business Day as provided
by the administrator of SONIA to authorised distributors and as then published on the Relevant
Screen Page or, if the Relevant Screen Page is unavailable, as otherwise published by suchauthorised
distributors (on the London Business Day immediately following such London Business Day); and

“SONIA;.pLep” means, in respect of any London Business Day “i” falling in the relevant Interest
Accrual Period, the SONIA reference rate for the London Business Day falling “p” London Business

1341}

Days prior to the relevant London Business Day “i”.

Subject to the provisions of Condition 5(b)(iii)(F), if, in respect of any London Business Day in the
relevant Observation Period, the Calculation Agent(orsuch other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms or Pricing Supplement) determines that the
SONIA reference rate is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, such SONIA reference rate shall be:

(9  theBank of England’s Bank Rate (the “Bank of England Base Rate”) prevailing at 5:00 p.m.
(or, if earlier, close of business) on the relevant London Business Day; plus

(y) themeanofthespreadofthe SONIA reference rate to the Bank of England Base Rate over the
previous five London Business Days on which a SONIA reference rate has been published,
excluding the highest spread (or, if there is more than one highest spread, one only of those
highestspreads)and lowest spread (or, if there is more than one lowest spread, one only of
those lowest spreads).

Subject to the provisions of Condition 5(b)(iii)(F), if the Rate of Interest cannot be determined in
accordancewith paragraphs (X) and (y) by the Calculation Agent (or such other party responsible for

the calculation of the Rate of Interest, as specified in the Final Terms or Pricing Supplement), the
Rate of Interest shall be:

(20 thatdeterminedas at thelast preceding Interest Determination Date (though substituting, where
a different Margin or MaximumRate of Interest or Minimum Rate of Interest is to be applied
to the relevant Interest Accrual Period from that which applied to the last preceding Interest
Accrual Period, the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating
to the relevant Interest Accrual Period in place of the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to that last preceding Interest Accrual Period); or

(aa) if there is no such preceding Interest Determination Date, the initial Rate of Interest which
would have been applicable to the Notes for the first Interest Accrual Period had the Notes
been inissue foraperiod equal in durationto the scheduled first Interest Accrual Period but
ending on (andexcluding) the Interest Commencement Date (but applying the Margin and any
Maximum Rate of Interestor MinimumRate of Interestapplicable to the first Interest Accrual
Period).

If the Notes become due and payable in accordance with Condition 10, the final Interest
Determination Date shall, notwithstanding any Interest Determination Date specified in the Final
Terms or Pricing Supplement, be deemed to bethe date onwhich such Notes become due and payable
and the Rate of Interest onthe Notes shall, for so long as any of the Notes remain outstanding, be
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determined on suchdate andas if (solely forthe purposeofsuchinterest determination) the relevant
Interest Accrual Period had been shortened accordingly.

Screen Rate Determination for Floating Rate Notes which are Compounded Daily SOFR Linked
Interest Notes

()

v)

Where the Reference Rate is specified as being Compounded Daily SOFR, the Rate of Interest
for each Interest Accrual Period will, subject to the provisions of Condition 5(b)(iii)(F) and as
provided below, be Compounded Daily SOFR plus or minus (as indicated in the Final Terms
or Pricing Supplement) the Margin (if any), all as determined by the Calculation Agent (or
such other party responsible forthe calculation ofthe Rate of Interest, as specified in the Final
Terms or Pricing Supplement) on the Interest Determination Date for such Interest Accrual
Period.

For the purposes of this Condition 5(b)(iii)(D):

“Compounded Daily SOFR” means, in relation to an Interest Accrual Period, the rate of
return of a daily compound interest investment (with SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the Final Terms or Pricing
Supplement) on the relevant Interest Determination Date as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

dg

SOFR; X n; 360
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H T 360 *d
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Where:

“d” means, in relation to any Interest Accrual Period, the number of calendar days in such
Interest Accrual Period;

“db” means, in relation to any Interest Accrual Period, the number of U.S. Government
Securities Days in such Interest Accrual Period;

“Federal Resere's Website" means the website of the Board of Governors of the Federal
Reserve Systemcurrently at http://www.federalreserve.gov, or any successor website;

“i”’ means, in relation to any Interest Accrual Period, a series of whole numbers fromone to d0,
each representing the relevant U.S. Government Securities Business Day in chronological

order from (and including) the first U.S. Government Securities Business Day in such Interest
Accrual Period;

“n;” means, in relation to any U.S. Government Securities Business Day "i", the number of
calendar days from(and including) such U.S. Government Securities Business Day "i" up to
(but excluding) the following U.S. Government Securities Business Day;

“New York City Banking Day" means any day on which commercial banks are open for
general business (including dealings in foreign exchange and foreign currency deposits) in
New York City;

"New York Federal Reserwe's Website" means the website of the Federal Reserve Bank of

New York currently at http://www.newyorkfed.org, or any successor website of the Federal
Reserve Bank of New York or the website of any successor administrator;

“OBFR” or “Owernight Bank Funding Rate” means, in relation to any New York City
Banking Day (the “OBFR Determination Date”), the daily Overnight Bank Funding Rate as
published by the Federal Reserve Bank of New York, as the administrator of such rate (or any
successoradministrator) at oraround 5:00 pm (New York City time) on the New York Federal
Reserve's Website on the next succeeding New York City Banking Day for such OBFR
Determination Date;

“OBFR Index Cessation Effective Date” means, in relation to an OBFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Overnight Bank Funding Rate) ceases to publishthe daily Overnight
Bank Funding Rate or the date as of which the daily Overnight Bank Funding Rate may no
longer be used,;
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“OBFR Index Cessation Bvent” means the occurrence of one or more of the following
events:

@)

@)

©)

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Overnight Bank Funding Rate) announcing thatit has ceased or
will cease to publish orprovidethe daily Overnight Bank Funding Rate permanently or
indefinitely, provided that, at that time, there is no successor administrator that will
continue to publish or provide a daily Overnight Bank Funding Rate;

the publication of informationwhich reasonably confirms that the Federal Reserve Bank
of New York (or asuccessoradministrator ofthe daily Overnight Bank Funding Rate) has
ceasedorwill cease to provide the daily Overnight Bank Funding Rate permanently or
indefinitely, provided that, at that time, there is no successor administrator that will
continue to publish or provide the daily Overnight Bank Funding Rate; or

a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the
use ofthe daily Overnight Bank Funding Rate that applies to, but need not be limited to,
all swap transactions, including existing swap transactions;

“SIFMA” means the Securities Industry and Financial Markets A ssociation (or any successor
thereto);

“SOFR” means:

@)

@

@

in relation to any U.S. Government Securities Business Day, the daily Secured Overnight
Financing Rate published at or around 5:00 p.m. (New York City time) on the New York
Federal Reserve's Websiteon thenext succeeding U.S. Government Securities Business
Day, provided, however, that in relation to any U.S. Government Securities Business Day
in the period from(and including) the day following an Interest Determination Dateto (but
excluding) the corresponding Interest Payment Date (the “Cut-off Period””), SOFR shallbe
SOFR on such Interest Determination Date;

if the rate specified in (1) above is notso published, and a SOFR Index Cessation Event
and SOFR Index Cessation Effective Date have not both occurred, the daily Secured
Overnight Financing Rate in respectofthe last U.S. Government Securities Business Day
for which such rate was published on the New York Federal Reserve's Website; or

if the rate specified in (1) above is notso published, and a SOFR Index Cessation Event

and SOFR Index Cessation Effective Date have both occurred, “SOFR” in relation to a
SOFR Reset Date shall be the rate that was recommended as the replacement for the daily
Secured Overnight Financing Rate by the Federal Reserve Board and/or the Federal
Reserve Bank of New York or a committee officially endorsed or convened by the Federal
Reserve Board and/or the Federal Reserve Bank of New York for the purpose of
recommending a replacement for the daily Secured Overnight Financing Rate (which rate
may be produced by the Federal Reserve Bank of New York or other designated
administrator, and which rate may include any adjustments or spreads); provided,
however, that, if no such rate has been recommended within one U.S. Government
Securities Business Day of the SOFR Index Cessation Effective Date, then:

(@ subject to (b) below, “SOFR” in relation to each SOFR Reset Date falling on or
after the SOFR Index Cessation Effective Date shall be equal to the rate
determined in accordance with (1) or (2) above (as applicable) but as if;

(i)  references in this Condition 5(b)(iii)(D) to “U.S. Government Securities
Business Day” were to “New York City Banking Day” (but so that, in the
case of the Interest Accrual Period in which the SOFR Index Cessation
Effective Date occurred, “d0” shall be construed so that it means the
aggregate of (X) the number of U.S. Government Securities Business Days
in such Interest Accrual Period up to (but excluding) the SOFR Index
Cessation Effective Date and (y) the number of New York City Banking
Days in such Interest Accrual Period from(and including) the SOFR Index
Cessation Effective Date, and “i” shall be construed accordingly);

(i) references to “daily Secured Overnight Financing Rate” were to the “daily
Overnight Bank Funding Rate”;

(i) references to “SOFR Index Cessation Event” were references to “OBFR
Index Cessation Event”; and

(iv) references to "SOFR Index Cessation Effective Date” were references to
“OBFR Index Cessation Effective Date”; and
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if the rate specified in () above is not so published and an OBFR Index Cessation
Eventand an OBFR Index Cessation Effective Date have both occurred, then, in
relation to each SOFR Reset Date falling on or after the later of the SOFR Index
Cessation Effective Dateand the OBFR Index Cessation Effective Date, “SOFR”
shall be equal to the rate determined in accordance with (1) above but as if:

0] references in this Condition 5(b)(iii)(D) to “U.S. Government Securities
Business Day” were to “New York City Banking Day” (but so that, in the
case of the Interest Accrual Period in which the SOFR Index Cessation
Effective Date occurred, “d0” shall be construed so that it means the
aggregate of (x) the number of U.S. Government Securities Business Days
in such Interest Accrual Period up to (but excluding) the SOFR Index
Cessation Effective Date and (y) the number of New York City Banking
Days in such Interest Accrual Period from(and including) the SOFR Index
Cessation Effective Date, and “i” shall be construed accordingly); and

(i) the reference in paragraph (1) above to the “daily Secured Overnight
Financing Rate published at or around 5:00 p.m. (New York City time) on
the New York Federal Reserve's Website on the next succeeding U.S.
Government Securities Business Day” were a reference to the short-term
interest rate target set by the Federal Open Market Committee, as
published onthe Federal Reserve's Website and as prevailing on the SOFR
Reset Date, or if the Federal Open Market Committee has not set a single
rate, the mid-point of the short-terminterest rate target range set by the
Federal Open Market Committee, as published on the Federal Reserve's
Website and as prevailing on the SOFR Reset Date (calculated as the
arithmetic average of the upper bound of the target range and the lower
bound of the target range, rounded, if necessary, to the nearest second
decimal place with 0.005 being rounded upwards);

“SOFR Index Cessation Effective Date” means, in relation to a SOFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Secured Overnight Financing Rate) ceases to publish the daily
Secured Overnight Financing Rate, or the date as of which the daily Secured Overnight
Financing Rate may no longer be used;

“SOFR Index Cessation Event” means the occurrence of one or more of the following
events:

@)

)

©)

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Secured Overnight Financing Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Secured Overnight Financing
Rate permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Secured Overnight
Financing Rate;

the publication ofinformationwhich reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Secured Overnight
Financing Rate) has ceased or will cease to provide the daily Secured Overnight
Financing Rate permanently or indefinitely, provided that, at that time there is no
successor administrator that will continue to publish or provide the daily Secured
Overnight Financing Rate; or

a public statement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Secured Overnight Financing Rate that applies to, but need not
be limited to, all swap transactions, including existing swap transactions;

“SOFR Reset Date” means, in relation to any Interest Accrual Period, each U.S.
Government Securities Business Day during such Interest Accrual Period, other than
any U.S. Government Securities Business Day in the Cut-Off Period;

“SOFR;” means, in relation to any Interest Accrual Period and any U.S. Government

Securities Business Day “i”, SOFR in respect of that day “i”’; and

“U.S. Government Securities Business Day” means any day except fora Saturday,
Sunday oraday on which SIFMA recommends that the fixed income departments of
its members be closed forthe entire day for purposes oftrading in U.S. government
securities.
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Screen Rate Determination for Floating Rate Notes which are Weighted Average SOFR Linked
Interest Notes

)

v)

Where the Reference Rate is specified as being Weighted Average SOFR, the Rate of Interest
for each Interest Accrual Period will, subjectto the provisions of Condition 5(b)(iii)(F) and as
provided below, be Weighted Average SOFR plus or minus (as indicated in the Final Terms
or Pricing Supplement) the Margin (if any), all as determined by the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified in the
Final Terms or Pricing Supplement) on the Interest Determination Date for such Interest
Accrual Period.

For the purposes of this Condition 5(b)(iii)(E):

“Weighted Average SOFR” means, in relation to any Interest A ccrual Period, the arithmetic
mean of SOFR; in effect for each U.S. Government Securities Business Day during such
Interest A ccrual Period (each such U.S. Government Securities Business Day, “i”’), calculated
by multiplying the relevant SOFR; forany U.S. Government Securities Business Day “i” by
the numberof days such SOFR; is in effect (being the number of calendar days from (and
including) such U.S. Government Securities Business Day “i” up to (but excluding) the
following U.S. Government Securities Business Day), determining the sumofsuchproducts

and dividing suchsumby the number of calendar days in the relevant Interest Accrual Period.
Where:

"Federal Reserwe's Website" means the website of the Board of Governors of the Federal
Reserve System currently at http://www.federalreserve.gov, or any successor website;

"New York City Banking Day" means any day on which commercial banks are open for
generalbusiness (including dealings in foreign exchange and foreign currency deposits) in
New York City;

"NewYork Federal Reserwe's Website" means the website of the Federal Reserve Bank of
New York currently at http:/Mww.newyorkfed.org, orany successor website of the Federal
Reserve Bank of New York or the website of any successor administrator;

“OBFR” or “Owernight Bank Funding Rate” means, in relation to any New York City
Banking Day (the “OBFR Determination Date”), the daily Overnight Bank Funding Rate as
published bythe Federal Reserve Bank of New York, as the administrator of such rate (orany
successor administrator) at or around 5:00 pm (New York City time) on the New York
Federal Reserve's Website on the next succeeding New York City Banking Day for such
OBFR Determination Date;

“OBFR Index Cessation Effective Date” means, in relation to an OBFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Overnight Bank Funding Rate) ceases to publish the daily
Overnight Bank Funding Rate or the date as of which the daily Overnight Bank Funding Rate
may no longer be used;

“OBFR Index Cessation BEvent” means the occurrence of one or more of the following
events:

(1) a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Overnight Bank Funding Rate) announcing that it has
ceased or will cease to publish or provide the daily Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continueto publishor provide a daily Overnight Bank Funding
Rate;

(2) thepublication of information which reasonably confirms that the Federal Reserve
Bank of New York (or asuccessor administrator of the daily Overnight Bank Funding
Rate) has ceased or will cease to provide the daily Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide the daily Overnight Bank
Funding Rate; or

(3) apublicstatement by a U.S. regulator or other U.S. official sector entity prohibiting
the use of the daily Overnight Bank Funding Rate that applies to, but need not be
limited to, all swap transactions, including existing swap transactions;

“SIFMA” means the Securities Industry and Financial Markets Association (or any successor
thereto);
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“SOFR” means:

@)

)

©)

in relation to any U.S. Government Securities Business Day, the daily Secured
Overnight Financing Rate published at or around 5:00 p.m. (New York City time) on
the New York Federal Reserve's Website on the next succeeding U.S. Government
Securities Business Day, provided, however, that in relation to any U.S. Government
Securities Business Day in the period from (and including) the day following an
Interest Determination Date to (but excluding) the corresponding Interest Payment
Date (the “Cut-Off Period”), SOFR shall be SOFR on such Interest Determination
Date;

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Event and SOFR Index Cessation Effective Date have not both occurred, the daily
Secured OvernightFinancing Rate in respect of the last U.S. Government Securities
Business Day forwhich suchrate was published on the New York Federal Reserve's
Website; or

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Event and SOFR Index Cessation Effective Date have both occurred, “SOFR” in
relation to a SOFR Reset Date shall be the rate that was recommended as the
replacement for the daily Secured Overnight Financing Rate by the Federal Reserve
Board and/or the Federal Reserve Bank of New York or a committee officially
endorsedor convened by the Federal Reserve Board and/or the Federal Reserve Bank
of New York for the purpose of recommending a replacement for the daily Secured
Overnight Financing Rate (which rate may be produced by the Federal Reserve Bank
of New York or other designated administrator, and which rate may include any
adjustments or spreads); provided, however, that, if no such rate has been
recommended within one U.S. Government Securities Business Day of the SOFR
Index Cessation Effective Date, then:

(@  subjectto(b)below, “SOFR” in relation to each SOFR Reset Date falling on or
after the SOFR Index Cessation Effective Date shall be equal to the rate
determined in accordance with (1) or (2) above (as applicable) but as if:

(i) references in this Condition 5(b)(iii)E) to “U.S. Government
Securities Business Day” were to “New York City Banking Day” (but
sothat, in the case of the Interest Accrual Period in which the SOFR
Index Cessation Effective Date occurred, “Weighted Average SOFR”
shallbe construed so that it means the arithmetic mean of (X) SOFR;
in effect foreach U.S. Government Securities Business Day in such
Interest Accrual Period up to (but excluding) the SOFR Index
Cessation Effective Date and (y) SOFR; in effect for each New York
City Banking Day in such Interest Accrual Period from (and
including) the SOFR Index Cessation Effective Date, and the
definition of “Weighted Average SOFR” shall be construed
accordingly);

(i) references to “daily Secured Overnight Financing Rate” were to the
“daily Overnight Bank Funding Rate”;

(iii) references to “SOFR Index Cessation Event” were references to
“OBFR Index Cessation Event”; and

(iv) references to "SOFR IndexCessation Effective Date” were references

to “OBFR Index Cessation Effective Date”; and

(b) if the rate specified in (a) above is not so published and an OBFR Index
Cessation Event and an OBFR Index Cessation Effective Date have both
occurred, then, in relation to each SOFR Reset Date falling on or after the later
of the SOFR Index Cessation Effective Date and the OBFR Index Cessation
Effective Date, “SOFR” shall be equal to the rate determined in accordance
with (1) above but as if:

() references in this Condition 5(b)(ii))(E) to “U.S. Government
Securities Business Day” were to “New York City Banking Day” (but
so that, in the case ofthe Interest Accrual Period in which the SOFR
Index Cessation Effective Date occurred, “Weighted Average SOFR”
shallbe construed so that it means the arithmetic mean of (x) SOFR;
in effect foreach U.S. Government Securities Business Day in such
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Interest Accrual Period up to (but excluding) the SOFR Index
Cessation Effective Date and (y) SOFR; in effect for each New York
City Banking Day in such Interest Accrual Period from (and
including) the SOFR Index Cessation Effective Date, and the
definition of “Weighted Average SOFR” shall be construed
accordingly); and

(i) the reference in paragraph (1) above tothe “daily Secured Overnight
Financing Rate published at oraround 5:00 p.m. (New York City time)
on the New York Federal Reserve's Website on the next succeeding
U.S. Government Securities Business Day” were a reference to the
short-term interest rate target set by the Federal Open Market
Committee, as published on the Federal Reserve's Website and as
prevailing on the SOFR Reset Date, or if the Federal Open Market
Committee has not set a single rate, the mid-point of the short-term
interest rate targetrange set by the Federal Open Market Committee,
as published on the Federal Reserve's Websiteand as prevailing onthe
SOFR Reset Date (calculated as the arithmetic average of the upper
bound of the target range and the lower bound of the target range,
rounded, if necessary, to thenearest second decimal place with 0.005
being rounded upwards);

“SOFR Index Cessation Effective Date” means, in relation to a SOFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Secured Overnight Financing Rate) ceases to publish the daily
Secured Overnight Financing Rate, or the date as of which the daily Secured Overnight
Financing Rate may no longer be used;

“SOFR Index Cessation BEvent” means the occurrence of one or more of the following
events:

(1) a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Secured Overnight Financing Rate) announcing that it has
ceasedorwill cease to publish or providethe daily Secured Overnight Financing Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Secured Overnight
Financing Rate;

(2) thepublication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Secured Overnight
Financing Rate) has ceased or will cease to provide the daily Secured Overnight
Financing Rate permanently or indefinitely, provided that, at that time there is no
successor administrator that will continue to publish or provide the daily Secured
Overnight Financing Rate; or

(3) apublicstatement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Secured Overnight Financing Rate thatapplies to, but need not be
limited to, all swap transactions, including existing swap transactions;

“SOFR Reset Date” means, in relation to any Interest Accrual Period, each U.S.
Government Securities Business Day during such Interest Accrual Period, other than any
U.S. Government Securities Business Day in the Cut-Off Period;

“SOFRI” means, in relation to any Interest Accrual Period and any U.S. Government
Securities Business Day “i”, SOFR in respect of that day “i"; and

“U.S. Government Securities Business Day” means any day except fora Saturday, Sunday
or aday on which SIFMA recommends thatthe fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities.

Benchmark Discontinuation

If:
)

)

Screen Rate Determination is specified in the Final Terms or Pricing Supplement as the
manner in which the Rate of Interest is to be determined; and

a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of

Interest (or any component part thereof) remains to be determined by reference to such
Original Reference Rate,
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then the following provisions shall apply to the Floating Rate Notes:

(1)

)

©)

4

©)

(6)

The Issuershalluse its besteffortsto appointan Independent Adviser, at the Issuer’s own
expense and as soon as reasonably practicable, to determine a Successor Reference Rate or, if
such Independent Adviser is unable so to determine a Successor Reference Rate, an
Alternative Reference Rate and, in each case, an Adjustment Spread (if any) and any
Benchmark Amendments (in any such case, acting in good faith and in a commercially
reasonable manner) forthe purposes of determining all future payments of interest on the
Notes (subject to the operation of this Condition 5(b)(iii)(F)).

An Independent Adviser appointed pursuant to this Condition 5(b)(iii)(F) shall act in good
faith and in a commercially reasonable manner as an expert. In the absence of bad faith or
fraud, the Independent Adviser shall have no liability whatsoever to the Issuer, the Trustee,
the Paying Agents, the Noteholders orthe Couponholders for any determination made by it
pursuant to this Condition 5(b)(iii)(F).

If the relevant Independent Adviser (acting in good faith and in a commercially reasonable

manner), no laterthan five Business Days prior to the Interest Determination Date relating to
the next Interest Period (the “IA Determination Cut-off Date”), determines:

(i) thereis aSuccessorReference Rate, thensuch Successor Reference Rate shall (subject
to any applicable Adjustment Spread) subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant component part
thereof) forall future payments of intereston the Notes (subjectto the operation of this
Condition 5(b)(iii)(F)); or

(ii) thereis no Successor Reference Rate but that there is an Alternative Reference Rate,
then such Alternative Reference Rate shall (subject to any applicable Adjustment
Spread) subsequently be usedin place ofthe Original Reference Rate to determine the
Rate of Interest (or the relevant component part thereof) for all future payments of
interest on the Notes (subject to the operation of this Condition 5(b)(iii)(F)).

If the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser
appointed by the Issuer in accordance with paragraph (1) ofthis Condition 5(b)(iii)(F) fails to
determine a Successor Reference Rate oran Alternative Reference Rate and, in each case, an
Adjustment Spread (if any) prior to the relevant 1A Determination Cut-off Date, then the
Issuer (acting in good faith and in a commercially reasonable manner), no later than three
Business Days priorto the Interest Determination Date relating to the next Interest Period
(the “Issuer Determination Cut-off Date”), may determine a Successor Reference Rate or,
if the Issuer fails so to determine a Successor Reference Rate, an Alternative Reference Rate
(as applicable) and, in each case, an Adjustment Spread (if any) and/or any Benchmark
Amendments (with the relevant provisions in this Condition 5(b)(iii)(F) applying mutatis
mutandis to allow such determination to be made by the Issuer without consultation with an
Independent Adviser) (in any such case, acting in good faith and in a commercially
reasonable manner) for the purposes of determining the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
subsequent operation of this Condition 5(b)(iii)(F).

If the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser
appointed by the Issuer in accordance with paragraph (1) of this Condition 5(b)(iii)(F) fails to
determine a Successor Reference Rate oran Alternative Reference Rate prior to the relevant
IA Determination Cut-off Date, and subsequently the Issuer fails to determine a Successor
Reference Rate oran Alternative Reference Rate and, in each case, an Adjustment Spread (if
any)and/orany Benchmark Amendments in accordance with paragraph 4 prior to the Issuer
Determination Cut-off Date, the Rate of Interest applicable to the next succeeding Interest
Period shall be equal to the Rate of Interest determined as at the last preceding Interest
Determination Date or, in the case ofthe first Interest Determination Date, the Rate of Interest
shallbe the Initial Rate of Interest. Where a different Margin or Maximum or Minimum Rate
of Interestis to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin or Maximum or Minimum Rate of Interest relating to the
relevant Interest Period shall be substituted in place of the Margin or Maximum or Minimum
Rate of Interestrelatingto thatlast preceding Interest Period). This paragraph shall apply to
the relevant Interest Period only. Any subsequent Interest Period(s) shall be subject to the
subsequent operation of, and to adjustment as provided in, this Condition 5(b)(iii)(F).

If the relevant Independent Adviser or the Issuer (as applicable) determines that an
Adjustment Spread is required tobe applied to the Successor Reference Rate or Alternative
Reference Rate (as applicable) and determines the quantumof, or a formula or methodology
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for determining, such Adjustment Spread, thensuch Adjustment Spread shall be applied to
such Successor Reference Rate or Alternative Reference Rate (as applicable). For the
avoidance of doubt, if the relevant Independent Adviser or the Issuer (as applicable) is unable
to (i) determine whetheran Adjustment Spread is required or (i) calculate such Adjustment
Spread, then the Rate of Interest applicable to the next succeeding Interest Period shall be
equalto the Rate of Interest determined as at the last preceding Interest Determination Date
or, in the case ofthefirst Interest Determination Date, the Rate of Interest shall be the Initial
Rate of Interest. Where a different Marginor Maximum or Minimum Rate of Interest is to be
applied to the relevant Interest Period fromthat which applied to the last preceding Interest
Period, the Margin or Maximum or Minimum Rate of Interest relating to therelevant Interest
Period shall be substituted in place ofthe Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Period); or

(7)  Without prejudice to the definitions thereof, for the purposes of determining a Successor
Reference Rate, Alternative Reference Rate or an Adjustment Spread (if any), the
Independent Adviser or the Issuer (as applicable) will take into account relevant and
applicable market precedents as wellas any published guidance from relevant associations
involved in the establishment of market standards and/or protocols in the international debt
capital markets and such other materials as the Issuer (as applicable), in its sole discretion,
considers appropriate.

(8  Promptly following the determination of any Successor Reference Rate or Alternative
Reference Rate (as applicable) as described in this Condition 5(b)(iii)(F), the Issuershall give
notice thereofand ofany Adjustment Spread (and the effective date(s) thereof) pursuant to
this Condition 5(b)(iii)(F) to the Trustee, the Issuing and Paying Agent, the Calculation
Agentand the Noteholders. Such noticeshall be irrevocable and shall specify the effective
date of the Benchmark Amendments, if any.

(99 The Trustee and the Issuing and Paying Agent shall, at the direction and expense of the
Issuer, be obliged toeffect suchwaivers and consequential amendments to the Trust Deed,
the Agency Agreement, these Conditions and any other document as may be requiredto give
effect to any application of this Condition 5(b)(iii)(F) (such amendments, the “Benchmark
Amendments”™), including, but not limited to:

0] changesto these Conditions which the relevant Independent Adviser or the Issuer (as
applicable) determines may be required in orderto follow market practice (determined
according to factors including, but not limited to, public statements, opinions and
publications of industry bodies and organisations) in relation to such Successor
Reference Rate or Alternative Reference Rate (as applicable), including, but not
limited to (A)the relevant Additional Business Centre(s), Business Day, Business Day
Convention, Day Count Fraction, Interest Determination Date, Reference Banks,
Additional Financial Centre(s), and/or Relevant Screen Page applicable to the Notes
and (B) the method for determining the fallback to the Rate of Interest in relation to
the Notes if such Successor Reference Rate or Alternative Reference Rate (as
applicable) is not available; and

(i)  any other changes which the relevant Independent Adviser or the Issuer (as
applicable) determines are reasonably necessary to ensure the proper operation and
comparability to the Original Reference Rate of such Successor Reference Rate or
Alternative Reference Rate (as applicable),

Prior to any suchwaivers and/or consequentialamendments taking effect, the Issuer shall provide
a certificate signed by two Directors or other Authorised Signatories (as defined in the Trust Deed)
of the Issuerto the Trustee and the Issuing and Paying Agent (i) confirming that a Benchmark
Event has occurredand (ii) that such waivers and/or Benchmark Amendments are required to give
effect to any application of this Condition 5(b)(iii)(F) and the Trusteeandthe Issuing and Paying
Agentshall be entitled to rely on such certificate without further enquiry or liability to any person.
Forthe avoidance of doubt, the Trustee shallnot be liable to the Noteholders or any other person
for so acting or relying, irrespective of whether any such modification is or may be materially
prejudicial to the interests ofany such person. Such changes shall apply to all future payments of
interest on the Notes (subject to the subsequent operation of this Condition 5(b)(iii)(F).

The Trustee shallnot be obliged to agree toany modification if in the sole opinion of the Trustee
doing so would impose more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce rights and/or the protective provisions afforded to the
Trustee in these Conditions or the Trust Deed.
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No consent of the Noteholders shall be required in connection with effecting the relevant
Successor Reference Rate or Alternative Reference Rate as describedin this Condition 5(b)(iii)(F)
or such other relevant adjustments pursuant to this Condition 5(b)(iii)(F), or any Adjustment
Spread, including for the execution of, oramendment to, any documents (including, inter alia, by

the execution ofa deed supplemental to oramending the Trust Deed) or the taking of other steps
by the Issuerorany ofthe partiesto the Trust Deed and/or the Agency Agreement (if required).

Zero Coupon Notes

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the Maturity Date
specified hereonand is notpaid when due, the amountdueand payable prior to the Maturity Date shall be the
Early Redemption Amount of such Note (as described in Condition 6(b)(i)). As from the Maturity Date, the Rate

of Interestforany overdue principal of such a Note shall be a rate perannum(expressed as a percentage) equal
to the Amortisation Yield (as described in Condition 6(b)(i)).

Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due presentation,
payment is improperly withheld or refused, in which event interest shall continue to accrue (as well after as
before judgement) at the Rate of Interest in the manner provided in this Condition 5 to the Relevant Date (as
defined in Condition 8).

Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and Rounding

(i) Ifany Margin is specified hereon (either (X) generally or (y) in relation to one or more Interest Accrual
Periods), an adjustment shallbe made to all Rates of Interest, in the case of (X), orthe Rates of Interest for
the specified Interest Accrual Periods, in the case of (y), calculated in accordance with Condition 5(b)
above by adding (ifa positive number) or subtracting the absolute value (if a negative number) of such
Margin, subject always to the next paragraph.

(i)  Ifany Maximum or Minimum Rate of Interest or Redemption Amount is specified hereon, then any Rate
of Interestor Redemption Amount shall be subject to such maximum or minimum, as the case may be.

(i)  Forthe purposes ofany calculations required pursuant to these Conditions (unless otherwise specified),
(¥ all percentages resulting fromsuch calculations shall be rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point (with halves being rounded up), (y) all figures shallbe rounded
to sevensignificantfigures (with halves being rounded up) and (z) all currency amounts that fall due and
payable shallbe rounded to the nearestunit of such currency (with halves beingrounded up), save in the
case of yen, which shall be rounded down to the nearest yen. For these purposes “unit”means the lowest
amount of such currency that is available as legal tender in the country[ies] of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest Accrual Period
shallbe equalto the productofthe Rate of Interest, the Calculation Amount specified hereon, and the Day Count
Fraction for such Interest Accrual Period, unless an Interest Amount (or a formula for its calculation) is
applicable to such Interest Accrual Period, in which case the amount of interest payable per Calculation Amount
in respectofsuchNoteforsuch Interest Accrual Period shall equal such Interest Amount (or be calculated in
accordancewith such formula). Where any Interest Period comprises two or more Interest Accrual Periods, the
amount of interest payable per Calculation Amount in respect of such Interest Period shall be the sum of the
Interest Amounts payable in respect of each ofthose Interest Accrual Periods. In respect of any other period for
which interest is required to be calculated, the provisions above shall apply save that the Day Count Fraction
shall be for the period for which interest is required to be calculated. Where the Specified Denomination
comprises more than one Calculation Amount, the amountof interest payable in respectof such Noteshall be the
aggregate of the amounts (determined in the manner provided above) for each Calculation Amount comprising
the Specified Denomination specified hereon.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amounts, Early
Redemption Amounts and Optional Redemption Amounts

The Calculation Agent shall, as soon as practicable on each Interest Determination Date, or such other time on
such date as the Calculation Agent may be required to calculate any rate or amount, obtain any quotation or
make any determination or calculation, determine such rate and calculatethe Interest Amounts for the relevant
Interest Accrual Period, calculate the Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount (as may be provided for hereon), obtain such quotation or make such determination or
calculation, as the case may be, and causethe Rate of Interest and the Interest Amounts for each Interest Accrual
Period and the relevant Interest Payment Date and, if required to be calculated, the Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amountto be notified to the Trustee, the Issuer, each of the
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Paying Agents, the Noteholders, any other Calculation Agent appointed in respectofthe Notes that is to make a
further calculationuponreceiptofsuchinformationand, if the Notes are listed on a stock exchange and the rules
of such exchange or other relevant authority so require, such exchange or other relevant authority as soon as
possible after their determination but in no event later than (A) the commencement of the relevant Interest
Period, if determined priorto suchtime, in the case of notification to such exchange of a Rate of Interest and
Interest Amount, or (B) in all other cases, thefourth Business Day after such determination. Where any Interest
Payment Date or Interest Period Date is subject to adjustment pursuant to Condition 5(b)(ii), the Interest
Amountsandthe InterestPayment Date so published may subsequently be amended (or appropriate alternative
arrangements made with the consent of the Trustee by way of adjustment) without notice in the event of an
extension orshortening of the Interest Period. If the Notes become due and payable under Condition 10, the
accrued interest and the Rate of Interest payable in respect of the Notes shall nevertheless continue to be
calculated as previously in accordance with this Condition but no publication of the Rate of Interest or the
Interest Amount so calculated need be made unless the Trustee otherwise requires. The determinationofany rate
or amount, the obtaining of each quotation and the making of each determination or calculation by the
Calculation Agent(s) shall (in the absence of manifest error) be final and binding upon all parties.

Determination or Calculation by Trustee

If the Calculation Agentdoesnotat any time for any reason determine or calculate the Rate of Interest for an
Interest Accrual Period or any Interest Amount, Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount, the Trusteeshalldo so (orshallappoint an agent on its behalfto do so) and such
determination or calculation shall be deemed to have been made by the Calculation Agent. In doing so, the
Trustee shallapply the foregoing provisions of this Condition, with any necessary consequential amendments, to
the extent that, in its opinion, it can do so, and, in all otherrespects, it shalldo so in suchmanneras it shall deem
fair and reasonable in all the circumstances.

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the meanings
set out below:

“Adjustment Spread” means either a spread (which may be positive, negative or zero) or formula or
methodology for calculating a spread in either case, which the Independent Adviser, or the Issuer (as applicable)
determines is required to be applied to a Successor Reference Rate or an Alternative Reference Rate (as
applicable) in order to reduce or eliminate, to the extent reasonably practicable in the circumstances, any
economic prejudiceor benefit (as applicable) to Noteholders and Couponholders as a result of the replacement of
the Original Reference Rate with such Successor Reference Rate or Alternative Reference Rate (as applicable)
and is the spread, formula or methodology which:

() in the case ofa Successor Reference Rate, is formally recommended in relation to the replacement of
the Original Reference Rate with such Successor Reference Rate by any Relevant Nominating Body; or

(ii) in the case ofa Successor Reference Rate for which no such recommendation has been made or in the
case ofan Alternative Reference Rate, the Independent Adviser or the Issuer (as applicable) determines,
is customarily applied tothe relevant Successor Reference Rate or the Alternative Reference Rate (as
the case may be) in international debt capital markets transactions to produce an industry -accepted
replacement rate for the Original Reference Rate; or

(i) in the case that the Independent Adviser or the Issuer (as applicable) determines that no such spread is
customarily applied, the relevant Independent Adviser or the Issuer (as applicable) determines is
recognised oracknowledgedas being in customary market usage in international debt capital markets
transactions which reference the Original Reference Rate, where such rate has been replaced by such
Successor Reference Rate or Alternative Reference Rate (as applicable); or

(iv) if the Independent Adviser orthe Issuer (as applicable) determines that no such industry standard is
recognised or acknowledged, the Independent Adviser or the Issuer (as applicable) (actingin good faith
and in a commercially reasonable manner), determines to be appropriate.

“Alternative Reference Rate” means an alternative benchmark or screen rate which the relevant Independent
Adviserorthe Issuer (as applicable) determines in accordance with Condition 5(b)(iii)(F) is customarily applied
in the international debtcapital markets for the purposes of determining floating rates of interest in respect of
notes denominated in the Specified Currency and of a comparable duration to the relevant Interest Period, and
which, in the circumstances contemplated in limb (vi) of the definition of Benchmark Event shall be deemed to
be the New Reference Rate.

“Benchmark Bvent” means:
0] the Original Reference Rate ceasing tobe published fora period of at least 5 Business Days or ceasing to
exist; or

62



(ii)

(iii)

(iv)

v)
(vi)

Terms and Conditions of the Senior Notes
a public statement by the administrator of the Original Reference Rate that it has ceased or that it will
cease publishing the Original Reference Rate permanently or indefinitely (in circumstances where no

successoradministrator has beenappointed that will continue publication of the Original Reference Rate);
or

a public statement by the supervisor of the administrator of the Original Reference Rate, that the Original
Reference Rate has been or will be permanently or indefinitely discontinued; or

a public statement by the supervisor of the administrator of the Original Reference Rate, as a consequence

of which the Original Reference Rate will be prohibited frombeing used either generally, orin respect of
the Notes; or

it has become unlawful forany Paying Agent, the Calculation Agent, the Issuer or other party to calculate
any payments due to be made to any Noteholder using the Original Reference Rate; or

the Issuer determines in consultation with a bank of international standing selected by the Issuer in its sole
discretion that there has taken place (or will otherwise take place, prior to the next following Interest
Determination Date) a change in customary market practice in the international debt capital markets
applicable generally to floating rate notes denominated in the Specified Currency (determined according
to factors including, but not limited to, those in (i) to (v) of this definitionand public statements, opinions
and publications of industry bodies and organisations) to referto a baserate (the “NewReference Rate™)
otherthan the Original Reference Rate specified in the applicable Final Terms or Pricing Supplement,
despite the continued existence of such Original Reference Rate, when any Rate of Interest (or any
component part thereof) remains to be determined by reference to the Original Reference Rate.

“Business Day” means:

(i

(ii)

(iii)

(iv)

in the case ofa currency otherthaneuro, aday (otherthan a Saturday or Sunday) on which commercial
banks and foreign exchange markets settle payments in the principal financial centre for such currency;
and/or

in the case of euro, a day on which the TARGET System is operating (a “TARGET Business Day”);
and/or

in the case ofacurrencyand/or one or more Additional Business Centres specified hereon, a day (other
than a Saturday ora Sunday) on which commercial banks and foreign exchange markets settle payments
in such currency in the Additional Business Centre(s) or, if no currency is indicated, generally in each of
the Additional Business Centres; and/or

where the relevant Final Terms or Pricing Supplement specify that the Reference Rate is “Compounded
Daily SOFR” or“W eighted Average SOFR” a US Government Securities Business Day and a New York
City Banking Day.

“Day Count Fraction” means, in respect ofthe calculation ofan amount of intereston any Note for any period
of time (fromand including thefirst day of such periodto butexcluding the last) (whether or not constituting an
Interest Period or Interest Accrual Period, the “Calculation Period”):

(i

(ii)

(iii)

(iv)
(v)

if “Actual/Actual” or “Actual/Actual — ISDA” is specified hereon, the actual number of days in the
Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Calculation Period falling in a
non-leap year divided by 365);

if “Actual/Actual Canadian Compound Method” is specified hereon, it means, in respect ofan Interest

Amount other than a Fixed Coupon Amount or Broken Amount, the actual number of days in the
Calculation Period divided by 365;

if “Actual/365 (Fixed)” is specified hereon, theactual number of days in the Calculation Period divided
by 365;

if “Actual/360” is specified hereon, the actual number of days in the Calculation Period divided by 360;

if “30/3607,“360/360” or “BondBasis”is specified hereon, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Day Count Fraction =[360 X (Y2 — Y1)] + [30 X (M2 — M1)] + (D2 — D»)

360
where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;
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“Y,” is the year, expressedas a number, in which the day immediately following the last day included in
the Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“My” is the calendar month, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D; will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless suchnumberwould be 31 and D; is greater than 29, in which case D, will be
30;

if “30E/360” or “Eurobond Basis™ is specified hereon, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Day Count Fraction =[360 X (Y2 — Y1)] + [30 X (M2 — M1)] + (D2 — D»)

360
where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y,” is the year, expressedas a number, in which the day immediately following the last day included in
the Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“My” is the calendar month, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D; will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which case D, will be 30;

if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y2 — Y1)] + [30 X (M2 — M1)] + (D2 — D»)

360
where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y7” is the year, expressedas a number, in which the day immediately following the last day included in
the Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“M3” is the calendar month, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“Dy”is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that day is the
last day of February or (ii) such number would be 31, in which case D; will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless (i) that day is the last day of February but not the Maturity Date or (i) such
number would be 31, in which case D, will be 30; and

if “Actual/Actual-ICMA” is specified hereon:

(A) if the Calculation Period is equalto orshorter thanthe Determination Period during which it falls,
the number ofdays in the Calculation Period divided by the product of (X) the number of days in
such Determination Period and (y) the number of Determination Periods normally ending in any
year; and

(B) if the Calculation Period is longer than one Determination Period, the sum of:
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(¥ thenumberofdaysinsuchCalculation Period falling in the Determination Period in which
it begins divided by theproduct of (1) the number of days in such Determination Period and

(2) the number of Determination Periods normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next Determination Period
divided by the product of (1) the number of days in such Determination Period and (2) the
number of Determination Periods normally ending in any year,

where:

“Determination Date” means the date specified as such hereon or, if none is so specified, the
Interest Payment Date; and

“Determination Period” means the period fromand including a Determination Date in any year
to but excluding the next Determination Date.

“BEurozone” means the regioncomprised of member states of the European Unionthat adopt thesingle currency
in accordance with the Treaty on the Functioning of the European Union, as amended.

“FCA” means the UK Financial Conduct Authority in its capacity as the UK listing authority for the purposes of
the Financial Services and Markets A ct 2000 (“FSMA”) or any successor authority appointed as the competent
UK listing authority for the purposes of Part VI (Official Listing) of the FSMA or otherwise.

“FSB” means the Financial Stability Board.

“Independent Adviser” means an independent financial institution ofinternational repute or other independent
financial adviser experienced in the international debt capital markets.

“Interest Accrual Period” means theperiod beginning on (andincluding) the Interest Commencement Date and
ending on (but excluding) the first Interest Period Dateand each successive period beginning on (and including)
an Interest Period Date and ending on (but excluding) the next succeeding Interest Period Date.

“Interest Amount” means:

() inrespectofan Interest Accrual Period, theamount of interest payable per Calculation Amount for that
Interest Accrual Period and which, in the case of Fixed Rate Notes, and unless otherwise specified
hereon, shall mean the Fixed Coupon Amount or Broken Amount specified hereon as being payable on
the Interest Payment Date ending the Interest Period of which such Interest Accrual Period forms part;
and

(i)  inrespectofany otherperiod, the amount of interest payable per Calculation Amount for that period.
“Interest Commencement Date” means the Issue Date or such other date as may be specified hereon.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual Period, the date
specified as such hereon or, if none is so specified, (A) the first day of such Interest Accrual Period if the
Specified Currency is Sterling or (B) the day falling two Business Days in London for the Specified Currency
priorto the first day of such Interest Accrual Period if the Specified Currency is neither Sterling nor euro or (C)
the day falling two TARGET Business Days priorto the first day of such Interest Accrual Period if the Specified
Currency is euro.

“Interest Period” means the period beginningon (and including) the Interest Commencement Date and ending
on (butexcluding) the first Interest Payment Dateand each successive period beginning on (and including) an
Interest Payment Date and ending on (but excluding) the next succeeding Interest Payment Date.

“Interest Period Date” means each Interest Payment Date unless otherwise specified hereon.

“ISDA Definitions” means the 2006 ISDA Definitions as amended or supplemented, as published by the
International Swaps and Derivatives Association, Inc., unless otherwise specified hereon.

“Original Reference Rate” means theoriginally specified reference rate usedto determine the Rate of Interest
(or any component part thereof) (being LIBOR or EURIBOR or CDOR), in each case forthe relevant period, as
specified hereon.

“Rate of Interest” means the rate of interest payable fromtime to time in respect ofthis Note and that is either
specified or calculated in accordance with the provisions hereon.

“Reference Banks” means, in the case of a determination of LIBOR, the principal London office of four major
banks in the London inter-bank market, in the case of a determination of EURIBOR, the principal Eurozone
office of four major banks in the Eurozone inter-bank market and in the case of a determination of CDOR, four

major Canadian Schedule | chartered banks, in each case selected by the Calculation Agent or as specified
hereon.

“Relevant Nominating Body” means, in respect of any Original Reference Rate:
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0] the central bank for the currency to which such Original Reference Rate relates, or any central bank or
other supervisory authority which is responsible for supervising the administrator of such Original
Reference Rate; or

(i)  anyworking group or committee established, approved or sponsored by, chaired or co-chaired by or
constitutedat the request of () the centralbank for the currency to which such Original Reference Rate
relates, (b) any central bank or other supervisory authority which is responsible for supervising the
administrator of such Original Reference Rate, (c) agroup ofthe aforementioned central banks or other
supervisory authorities or (d) the FSB or any part thereof.

“Relevant Screen Page”means such page, section, caption, column or other part of a particular information
service as may be specified hereon.

“Specified Currency” means the currency specified as such hereon or, if none is specified, the currency in
which the Notes are denominated.

“Successor Reference Rate” means the rate which has been formally published, endorsed, approved,
recommended or recognised as a successor or replacement to the relevant Original Reference Rate by any
Relevant Nominating Body.

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) Systemor any successor thereto.

Calculation Agent

The Issuershallprocure thatthere shall at all times be one or more Calculation Agent(s) if provision is made for
themhereon andforso long asany Note is outstanding (as defined in the Trust Deed). Where more than one
Calculation Agentis appointedin respect ofthe Notes, references in these Conditions to the Calculation Agent
shall be construed as each Calculation Agent performing its respective duties under the Conditions. If the
Calculation Agentis unable orunwilling to act as such or ifthe Calculation Agentfails duly to establish the Rate
of Interestforan Interest Accrual Period orto calculate any Interest Amount, Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount, as the case may be, or to comply with any other
requirement, the Issuer shall (with the prior approval of the Trustee) appoint a leading bank or investment
banking firm engaged in the interbank market (or, if appropriate, money, swap or over-the-counter indexoptions
market) that is most closely connected with the calculation or determination to be made by the Calculation Agent
(acting through its principal London office orany other office actively involved in such market) to act as such in
its place. The Calculation Agent may not resign its duties without a successor having been appointed as
aforesaid.

Redemption, Purchase andOptions

Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, each Note shall be finally redeemed
on the Maturity Date specified hereon at its Final Redemption Amount (which, unless otherwise provided
hereon, is its nominal amount).

Early Redemption
(i)  Zero Coupon Notes:

(A) The Early Redemption Amount payable in respectofany Zero Coupon Note redemption of such
Note pursuant to Condition 6(c), Condition 6(d) or Condition 6(e) or upon it becoming due and
payable as providedin Condition 10shallbe the Amortised Face Amount (calculated as provided
below) of such Note unless otherwise specified hereon.

(B) Subjectto the provisions of sub-paragraph (C) below, the Amortised Face Amount of any such
Note shall be the scheduled Final Redemption Amount of such Note on the Maturity Date
discountedat a rate perannum (expressed as a percentage) equal to the Amortisation Yield (which,
if none is shownhereon, shall be suchrate as would produce an Amortised Face Amount equal to
the issue price of the Notes if they were discounted back to their issue price on the Issue Date)
compounded annually.

(C) Ifthe Early Redemption Amountpayable in respect ofany such Note uponits redemption pursuant
to Condition 6(c), Condition 6(d) or Condition 6(e) or upon it becoming due and payable as
provided in Condition 10is not paid when due, the Early Redemption Amount due and payable in
respect of such Note shall be the Amortised Face Amount of such Note as defined in sub-
paragraph (B) above, except that such sub-paragraph shall have effectas though the date on which
the Note becomes due and payable were the Relevant Date. The calculation ofthe Amortised Face
Amount in accordance with this sub-paragraph shall continue to be made (both before and after
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judgement) untilthe Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in
which case the amountdueand payable shall be the scheduled Final Redemption Amount of such

Note on the Maturity Date together with any interest thatmay accrue in accordance with Condition
5(c).

Where suchcalculationis to be made fora period of less than one year, it shall be made on the basis of
the Day Count Fraction shown hereon.

(ii)  Other Notes: The Early Redemption Amountpayable in respectofany Note (other than Notes described
in (i) above), uponredemptionofsuch Note pursuantto Condition 6(c), Condition 6(d) or Condition 6(e)
or upon it becoming dueand payable as provided in Condition 10, shall be the Final Redemption Amount
unless otherwise specified hereon.

Redemption for Taxation Reasons

The Notes may be redeemed at the option of the Issuer in whole, but notin part, on any InterestPayment Date (if
this Note is a Floating Rate Note) orat any time (if this Note is not a Floating Rate Note), on givingnot less than
30 nor more than 60 days' notice to the Noteholders (which notice shall be irrevocable) at their Early
Redemption Amount (as described in Condition 6(b) above) (together with interest accrued to the date fixed for
redemption) if immediately prior to the giving of the notice referred to above, as a result of a change in or
proposed changein, oramendment or proposed amendmentto, the laws or regulations ofthe UK orany political
subdivision or authority therein or thereof having the power to tax, including any treaty to which the UK is a
party, orany change in the application of official or generally published interpretation of such laws, including a
decision of any court or tribunal, or any interpretation or pronouncement by any relevant taxauthority that
provides for a position with respect to such laws or regulations that differs fromthe previously generally
accepted positionin relation to similar transactions which change or amendment becomes, or would become,
effective orin the case ofachange or proposed change in law, if such change is enacted (or, in the case of a
proposedchange, is expected to be enacted) by UK Act of Parliament or by Statutory Instrument, on or after the
Issue Date ofthe Notes, in making any payments on, or in connection with, the Notes, the Issuer has paid or will
or would on the next payment date be required to pay Additional Amounts (as defined in Condition 8) on, orin
connectionwith the Notesandthe Issuer cannot avoid the foregoing in connection with the Notes by taking
measures reasonably available to it.

Prior to the publication of any notice of redemption pursuant to this Condition 6(c), the Issuer shall deliverto the
Trustee a certificate signed by two Directors or other Authorised Signatories (as defined in the Trust Deed) of
the Issuer stating that the relevantrequirement or circumstance referred to above applies and the Trustee shall
accept suchcertificate as sufficient evidence of the satisfaction of the conditions precedent set out above in
which event it shallbe conclusiveandbinding onthe Trustee, the Noteholders and the Couponholders. Upon
expiry of such notice the Issuer shall redeemthe Notes as aforesaid.

Redemption at the Option of the Issuer

If a Call Option is specified hereon, the Issuer may, on giving not lessthan 15 nor more than 30 days'irrevocable
notice to the Noteholders (or such other notice period as may be specified hereon) redeemall or, if so provided,
some ofthe Notes onany Optional Redemption Datespecified hereon. Any such redemption of Notes shall be at
their Optional Redemption Amount (as may be provided for hereon) together with interest accrued to the date
fixed for redemption. Anysuchredemption orexercise must relate to Notes of anominalamount at least equal to
the Minimum Redemption Amount to be redeemed specified hereon and no greater than the Maximum
Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed onthe date specified in such notice in
accordance with this Condition.

In the case of a partial redemption the notice to Noteholders shall also contain the certificate numbers of the
Bearer Notes, or in the case of Registered Notes shall specify the nominal amount of Registered Notes drawn
and the holder(s) of such Registered Notes, to be redeemed, which shall have been drawn in such place as the
Trustee may approve and in such manner as it deems appropriate, subject to compliance with any applicable
laws and stock exchange or other relevant authority requirements.

Redemption at the Option of Noteholders

If a Put Option is specified hereon, the Issuer shall, at the option of the holder ofany such Note, uponthe holder
of such Note giving notless than 15nor more than 30 days'notice to the Issuer (or such other notice period as
may be specified hereon) redeem such Note on the Optional Redemption Date(s) at its Optional Redemption
Amount specified hereon (which may be the Early Redemption Amount (as described in Condition 6(b) above))
together with interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such Note (together with all
unmatured Coupons and unexchanged Talons) with any Paying Agent or (in the case of Registered Notes) the

67



(f)

@)

(h)

(i)

(@)

(b)

©)

Terms and Conditions of the Senior Notes
Certificate representing such Note(s) with the Registrar or any Transfer Agent at its specified office, together
with a duly completed option exercise notice (“Exercise Notice”) in the formobtainable fromany Paying Agent,
the Registrar orany Transfer Agent (as applicable) within the notice period. No Note or Certificate sodeposited
and optionexercised may be withdrawn (except as provided in the Agency Agreement) without the prior consent
of the Issuer.

Purchases

The Issuer and any of its Subsidiaries may at any time purchase Notes (provided that all Coupons and
unexchanged Talons relating thereto are attached thereto or surrendered therewith) in the open market or
otherwise at any price.

Cancellation

All Notes purchased by or on behalf ofthe Issuerorany of its Subsidiaries may be surrendered for cancellation,
in the case of Bearer Notes, by surrendering each such Note together with all Coupons and all unexchanged
Talons to thelssuing and Paying Agent and, in the case of Registered Notes, by surrendering the Certificate
representing such Notes to the Registrar and, in each case, if so surrendered, shall, together with all Notes
redeemed by the Issuer, be cancelled forthwith (together with allunmatured Coupons and unexchanged Talons
attached thereto or surrendered therewith). Any Notes so surrendered for cancellation may not be reissued or
resold and the obligations of the Issuer in respect of any such Notes shall be discharged.

Multiple Notices

If more than one notice of redemptionis given pursuant to this Condition 6, the first of such notices to be given
shall prevail.

Trustee Not Obliged to Monitor

The Trustee shallnot be underany duty to monitor whetherany event or circumstance has happened or exists
within this Condition6and will not be responsible to Noteholders forany loss arising fromany failure or delay

by the Trustee todo so. Unless and until the Trustee has actual knowledge of the occurrence of any event or
circumstance within this Condition 6, it shall be entitled to assume that no such event or circumstance exists.

Payments and Talons

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be made against
presentation and surrender of the relevant Notes (in the case of all payments of principal and, in the case of
interest, as specified in Condition 7(f)(v)) or Coupons (in the case of interest, save as specified in Condition
7(f)(i)), as the case may be, at the specified office of any Paying Agent outsidethe U.S. by a cheque payable in
the relevant currency drawnon, or, at the option of the holder, by transfer to an account denominated in such
currency with, a Bank. “Bank” meansabank in the principal financial centre for such currency or, in the case of
euro, in a city in which banks have access to the TARGET System.

Registered Notes

(i)  Payments of principal in respectof Registered Notes shall be made against presentationand surrender of
the relevant Certificates at the specified office ofany ofthe Transfer Agents or of the Registrarand in the
manner provided in paragraph (ii) below.

(i)  InterestonRegistered Notesshall be paid to the personshown onthe Register (i) where all or any of the
Registered Notes are represented by a Global Certificate, at the close of the business day (being for this
purpose aday on which DTC, Euroclear, and/or Clearstream, Luxembourg, as applicable, are open for
business) before the due date for payment thereof, and (ii) where none of the Registered Notes is
represented by a Global Certificate at the close of business on the fifteenth day before the due date for
payment thereof (the “RecordDate”). Payments of interest on each Registered Note shallbe made in the
relevant currency by cheque drawn on a Bank and mailed to the holder (or to the first named of joint
holders) of such Note at its address appearing in the Register. Upon application by the holder to the
specified office ofthe Registrar orany Transfer Agentbefore the Record Date, such payment of interest
may be made by transferto an account in the relevant currency maintained by the payee with a Bank.

Payments inthe U.S.

Notwithstanding the foregoing, ifany Bearer Notes are denominated in U.S. dollars, payments in respectthereof
may be made at the specified office of any Paying Agent in New York City in the same manner as aforesaid if (i)
the Issuer shall have appointed Paying Agents with specified offices outside the U.S. with the reasonable
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expectation that such Paying Agents would be able to make paymentof the amounts on the Notes in the manner
provided above when due, (ii) payment in full of such amounts at all such offices is illegal or effectively
precludedby exchangecontrols or other similar restrictions onpaymentor receipt of such amounts and (iii) such
payment is then permitted by U.S. law, without involving, in the opinion of the Issuer, any adverse tax
consequence to the Issuer.

Payments subject to Fiscal Laws

All paymentsare subject in all cases to any applicable fiscal or other laws, regulations and directives in any
jurisdiction (whether by operation of law oragreement of the Issuer or its agents) and the Issuerwill not be liable
to pay any additionalamount in respectof taxes or duties of whatever nature imposed or levied by or pursuant to
such laws, regulations, directives or agreements, but without prejudice to the provisions of Condition 8. No
commission orexpenses shall be charged to the Noteholders or Couponholders in respect of such payments. For
the purpose ofthis paragraph, the phrase “fiscal or other laws, regulations and directives” shall include any
withholding or deductionimposed by sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
amended (“FATCA”), any regulations thereunder, any law implementing an inter-governmental approach
thereto, any agreement entered into pursuant to FATCA, or any official interpretation of FATCA.

Appointment of Agents

The Issuing and Paying Agent, the Paying Agents, the Registrar, the Transfer Agents and the Calculation Agent
initially appointed by the Issuer and its specified office are listed below. The Issuing and Paying Agent, the
Paying Agents, the Registrar, the Transfer Agents and the Calculation Agent act solely as agents of the Issuer
and do not assume any obligation or relationship ofagency or trustfor or with any Noteholder or Couponholder.
The Issuerreserves the right at any time with the approval ofthe Trustee tovary orterminate the appointment of
the Issuing and Paying Agent, any other Paying Agent, the Registrar, any Transfer Agent or the Calculation
Agent(s) andto appoint additional or other Paying Agents or Transfer Agents, provided thatthe Issuershallat all
times maintain (i) an Issuingand Paying Agent, (ii) a Registrar in relation to Registered Notes, (iii) a Transfer
Agentinrelation to Registered Notes, (iv) one or more Calculation Agent(s) where the Conditions so require,
and (v) a Paying Agent having specified offices in Londonso longas the Notes are admitted to the Official List
of the FCA in its capacity as competent authority under the Financial Services and Markets Act 2000 and
admitted to trading on the Main Market of the London Stock Exchange.

In addition, the Issuer shall forthwith appointa Paying Agent in New York City in respect of any Bearer Notes
denominated in U.S. dollars in the circumstances described in paragraph (c) above.

Notice ofany suchchange orany change ofany specified office shall promptly be given to the Noteholders. If
any additional Paying Agents are appointed in connection with any Series, the names of such Paying Agents will
be specified in Part B of the applicable Final Terms or Pricing Supplement.

Unmatured Coupons and unexchanged Talons

(i)  Upontheduedateforredemptionof Bearer Notes which comprise Fixed Rate Notes, such Notes should
be surrendered for payment together with allunmatured Coupons (if any) relating thereto, failing which
anamount equal to the face value of each missing unmatured Coupon (or, in the case of payment not
being made in full, that proportion of the amount of such missing unmatured Coupon that the sum of
principal so paid bears to thetotal principal due) shall be deducted from the Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amount, as the case may be and as may be provided
for hereon, due for payment. Any amount so deducted shall be paid in the manner mentioned above
against surrender of such missing Coupon within a period of 10 years fromthe Relevant Date for the
payment of such principal (whether or not such Coupon has become void pursuant to Condition 9).

(i)  Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note, unmatured
Coupons relating to such Note (whether or not attached) shall become voidand no paymentshall be made
in respect of them.

(iif)  Uponthe due date for redemption of any Bearer Note, any unexchanged Talon relating to such Note
(whether ornot attached) shallbecome void and no Coupon shall be delivered in respect of such Talon.

(iv) Whereany Bearer Notethatprovides thatthe relevantunmatured Coupons are to become void upon the
due date for redemption of those Notes is presented for redemptionwithout allunmatured Coupons, and
where any Bearer Note is presented for redemption without any unexchanged Talon relating to it,
redemption shall be made only against the provision of such indemnity as the Issuer may require.

(v) Ifthedue date forredemption ofany Note is nota due date for payment of interest, interest accrued from
the preceding due date for payment of interestor the Interest Commencement Date, as the case may be,
shallonly be payable against presentation (and surrender if appropriate) of the relevant Bearer Note or
Certificate representing it, as the case may be. Interest accrued ona Note thatonly bears interest after its
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Maturity Date shall be payable on redemption of such Note against presentation of the relevant Note or
Certificate representing it, as the case may be.

(@9 Talons

On or afterthe Interest Payment Date for the final Coupon forming part ofa Coupon sheet issued in respect of
any Bearer Note, the Talon forming part of such Couponsheet may be surrendered at the specified office of the

Issuingand Paying Agent in exchange fora further Coupon sheet(and if necessary another Talon for a further
Coupon sheet) (but excluding any Coupons that may have become void pursuant to Condition 9).

(h)  Non-Business Days

If any date for paymentin respect of any Note or Couponis not a business day, the holder shall not be entitled to
payment untilthe next following business day nor to any interest or other sumin respect of such postponed
payment. In this paragraph, “business day”” means a day (otherthana Saturday ora Sunday) on which banks and
foreign exchange markets are openforbusiness in the relevant place of presentation, in such jurisdictions as
shall be specified as “Financial Centres” hereon and:

(i)  (in the case ofapaymentinacurrency other than euro) where payment is to be made by transfer to an
account maintained with abank in the relevant currency, on which foreign exchange transactions may be
carried on in the relevant currency in the principal financial centre of the country of such currency; or

(i)  (in the case of a payment in euro) which is a TARGET Business Day.

8. Taxation

All payments of principaland interestby or on behalf of the Issuer in respect of the Notes and the Coupons shall be
made free and clear of, and withoutwithholding or deduction for or on account of, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld orassessed by oron behalf of the UK or
any authority therein or thereof having power to tax, unless such withholding or deduction is required by law. In that
event, the Issuer shall pay such additional amounts as shall result in receipt by the Noteholders and Couponholders of
such amounts as would have been received by themhad no suchwithholding or deduction been required by law to be
made, except that no such additional amounts shall be payable with respect to any Note or Coupon:

(@) Other connection

presented for payment by or on behalf of, a holder who is liable to such taxes, duties, assessments or
governmental charges in respect of such Note or Coupon by reason of his having some connection with the UK
other than the mere holding of the Note or Coupon; or

(b) Lawful avoidance of withholding

presented for payment by or on behalf of, a holder who could lawfully avoid (but has not so avoided) such
deduction or withholding by complying or procuring that any third party complies with any statutory
requirements or by making or procuring that any third party makes a declaration of non-residence or other
similar claim for exemption to any tax authority in the place where the relevant Note (or the Certificate
representing it) or Coupon is presented for payment; or

(c) Presentation more than 30 days after the Relevant Date

presented (or in respect of which the Certificate representing it is presented) for payment more than 30 days after
the Relevant Date (as defined below) except to the extentthatthe holder of it would have been entitled to such
additional amounts on presenting it for payment on the thirtieth day; or

(d)  Anycombination
where such withholding or deduction arises out of any combination of paragraphs (a) to (c) above.

As usedin these Conditions, “Relevant Date” in respect of any Note or Coupon means the date on which payment in
respect of it first becomes dueor (if any amount of the money payable is improperly withheld or refused) the date on
which payment in full of the amount outstanding is made or (if earlier) the date sevendays after thaton which notice is
duly given to the Noteholders that, upon further presentation of the Note (or relevant Certificate) or Coupon being made
in accordance with the Conditions, such payment will be made, provided that payment is in fact made upon such
presentation. References in these Conditions to (i) “principal” shall be deemed to include any premium payable in
respect of the Notes, Final Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts,
Amortised Face Amounts and all other amounts in the nature of principal payable pursuant to Condition 6 or any
amendment orsupplement to it, (i) “interest” shallbe deemed to include all Interest Amounts and all other amounts
payable pursuantto Condition5orany amendment or supplement to it and (iii) “principal” and/or “interest” shall be
deemed to include any additional amounts that may be payable under this Condition or any undertaking given in
addition to or in substitution for it under the Trust Deed (“Additional Amounts”).
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9. Prescription

Claims againstthelssuerforpaymentin respect of the Notesand Coupons (which, for this purpose, shall not include

Talons) shallbe prescribed and become void unless made within 10years (in the case of principal) or five years (in the
case of interest) from the appropriate Relevant Date in respect of them.

10. Bwents of Default

If any ofthe following events (“Events of Default”) occurs, the Trustee at its discretion may, and if so requested by
holders ofat least one-quarter in nominalamount of the Notes then outstanding or if so directed by an Extraordinary
Resolutionshall, subject in each case to being indemnified and/or secured and/or prefunded to its satisfaction (but, in
the case ofthe happeningofany of the events mentioned in paragraphs (i), (iv), (v) and (vii) below, only if the Trustee
shallhave certified in writing that sucheventis, in its opinion, materially prejudicial to the interests of the Noteholders),
give notice to the Issuer that the Notes are, and they shall immediately become, due and payable at their Early
Redemption Amount together with accrued interest:

0) if default is made fora period of 14 days or more in the payment ofany interestor principal due in respect of the
Notes or any of them; or

(i)  if default is made by the Issuer in the performance or observance of any obligation, condition or provision
binding upon it underthe Notes orthe Trust Deed (other thanany obligation for the payment of any principal or
interest in respectofthe Notes) and, except wheresuchdefault is, in the opinion of the Trustee, not capable of
remedy when no suchcontinuationor noticeas is hereinafter mentioned will be required, such default continues
for 30 days (orsuchlonger periodas the Trustee may permit) after written notice thereof has been given by the
Trustee to the Issuer requiring the same to be remedied; or

(ii)  if anorderis made oran effective resolutionis passed for the winding-up of, oran administration order is made
in relation to, the Issuer; or

(iv) if theIssuerstops orthreatensto stop payment to its creditors generally or ceases or threatens through an official
action ofits board of directors to cease to carry onits business or substantially the whole of its business (except

for the purposes of, or in connection with, a reconstruction, reorganisation or amalgamation the terms of which
have previously been approved in writing by the Trustee or by an Extraordinary Resolution); or

(v) if anencumbrancertakes possessionoran administrative or other receiver oran administrator is appointed of the
whole orany substantial part of the undertaking, property and assets of the Issuer or if a distress or execution is
levied orenforced uponorsued out againstthe whole orany substantial part of the chattels or property of the
Issuerand, in the case ofany of the foregoing events, is not discharged within 60days or such longer period as
the Trustee may allow; or

(vi) if the Issueris unable to pay its debts within the meaning of Section 123(2) of the Insolvency Act 1986; or

(vii) if any indebtedness for moneys borrowed (as defined below) otherthanany indebte dness which comprises non-
recourse borrowings (asdefined in Condition 4) of the Issuer is not paid on its due date (as extended by any
applicable grace period and following a demand therefor) or is declared to be, orautomatically becomes, due and
payable priorto its stated maturity by reasonofan event of default, or if any guarantee orindemnity in respect of
indebtedness for moneys borrowed ofany third party given bythe Issuer is not honoured when due and called
upon provided that the aggregate amountofthe relevant indebtedness, guarantees and indemnities in respect of
which one ofthe events mentioned above in this paragraph (vii) has occurred, is at least the Specified Amount

(orits equivalent in any other currency or currencies) and, in any such case, the liability of the Issuer to make
payment is not being contested in good faith.

For the purposes of these Conditions:
“Adjusted Capital and Reserwes” means the aggregate of:
(i) the amount paid up or credited as paid up on the share capital of the Issuer; and

(i)  thetotalofthe capitalandrevenue reserves ofthe Group, including any share premium account, capital
redemption reserveand credit balanceon the profit and loss account, but excluding sums set aside for
taxation and amounts attributable to minority interests and deducting any debit balance on the profit and
loss account, allas shown in the then latest audited consolidated balance sheetand profit and loss account
of the Issuer prepared in accordance with generally accepted accounting principles in the UK, but
adjusted as may be necessary in respect of any variation in the paid up share capital or share premium
account ofthe Issuersince the date of that balance sheet and further adjusted as may be necessary to
reflect any change since the date of that balance sheet in the Subsidiaries of the Issuer. A certificate
signed by two Directors or other Authorised Signatories (as defined in the Trust Deed) ofthe Issuer as to
the amount of the Adjusted Capitaland Reserves at any giventime shall, in the absence of manifest error,
be conclusive and binding on all parties whether or not addressed to each such party;

“Group” means the Issuer and its Subsidiaries;
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“indebtedness for moneys borrowed” means the principal amount of:

(i)  all moneys borrowed; and

(i)  all debentures (together in each case with any fixed or minimum premium payable on final redemption or
repayment),

which are not for the time being beneficially owned by the Issuer or any of its Subsidiaries; and

“Specified Amount” means the greater of: (i) £50,000,000 (or its equivalent in any other currency or
currencies); and (i) such amount in sterling as is equal to 0.5 per cent. of Adjusted Capital and Reserves.

Meetings of Noteholders, Modification, Waiver and Substitution

Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution (as definedin the Trust Deed) of a modification
of any of these Conditions orany provisions of the Trust Deed. Sucha meeting may be convened by Noteholders
holding notlessthan 10 per cent. in nominalamount of the Notes for the time being outstanding. The quorumfor
any meeting convened to consider an Extraordinary Resolution shall be one or more persons holding or
representinga clear majority in nominalamount of the Notes for the time being outstanding, orat any adjourned
meeting one or more persons being or representing Noteholders whatever the nominalamount ofthe Notes held
or represented, unless the business of such meeting includes consideration of proposals, inter alia, (i) to amend
the dates of maturity or redemption of the Notes or any date for payment of interest or Interest Amounts on the
Notes, (ii) to reduce or cancel the nominalamount of, orany premiumpayable on redemption of, the Notes, (iii)
to reduce the rate or rates of interestin respect ofthe Notes orto vary the method or basis of calculating the rate
or rates oramountofinterest or the basis for calculating any Interest Amount in respect of the Notes, (iv) if a
Minimum and/or a Maximum Rate of Interest or Redemption Amount is shown hereon, to reduce any such
Minimumand/or Maximum, (v) to vary any method of, or basis for, calculating the Final Redemption Amount,
the Early Redemption Amount or the Optional Redemption Amount, including the method of calculating the
Amortised Face Amount, (vi) to vary the currency or currencies of payment or denomination of the Notes, or
(vii) to modify the provisions concerning the quorumrequired at any meeting of Noteholders or the majority
required to pass the Extraordinary Resolution, in which case thenecessary quorumshallbe one or more persons
holding or representing not less than two-thirds, orat any adjourned meetingnotless than one-third, in nominal
amount of the Notes for the time being outstanding. Any Extraordinary Resolution duly passed shall be binding
on Noteholders (whether or not they were presentat the meeting at which such resolutionwas passed) and on all
Couponholders.

The consent or approval of the Noteholders and the Couponholders shall not be required in the case of
amendmentsto the Conditions pursuant to Condition 5(b)(iii)(F) to vary the method or basis of calculating the
rate or rates oramount of interest or the basis for calculatingany Interest Amount in respect of the Notes or for
any othervariation ofthese Conditions and/or the Trust Deed required to be made in the circumstances described
in Condition 5(b)(iii)(F), where the Issuer has delivered to the Trustee a certificate pursuant to Condition

5(b)(ii)(F)(8)-

Modification of the Trust Deed

The Trustee may agree, withoutthe consentof the Noteholders or Couponholders, to (i) any modification of any
of the provisions of the Trust Deed that is in its opinion of a formal, minor or technical nature or is made to
correct amanifest error, and (ii) any other modification (except as mentioned in the Trust Deed), and any waiver
or authorisation of any breach or proposed breach, of any of the provisions of the Trust Deed that is in the
opinion ofthe Trustee not materially prejudicial to the interests of the Noteholders. Any such modification,
authorisation or waiver shall be binding on the Noteholders and the Couponholders and, if the Trustee so
requires, such modification shall be notified to the Noteholders as soon as practicable.

Substitution

If requested by theIssuer, the Trustee shall, without the consent of the Noteholders or Couponholders, agree
with the Issuer to the substitution in place of the Issuer (or of any previous Substitute Issuer under this
Condition) as anew principal debtor under the Trust Deed of (i) any subsidiary orany holding company (eachas
defined in Section 1159 of the Companies Act 2006) of the Issuer or (ii) a successor in business to the Issuer
(each a “Substitute Obligor”) in each case provided that:

(i) atrustdeed is executed orsome other formof undertakingis given bythe Substitute Obligor in formand
manner satisfactoryto the Trustee, agreeingto be bound by the terms ofthe Trust Deed and the Notes, the
Coupons and the Talons, with any consequential amendments which the Trustee may deemappropriate,
as fully as if the relevant Substitute Obligor had been named in the Trust Deed and on the Notes, the
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Coupons and the Talons, as the principal debtor in place of the Issuer (or of any previous Substitute
Obligor, as the case may be);

(i)  if thedirectorsof the Substitute Obligor or other officers acceptable to the Trustee shall certify that the
Substitute Obligoris solvent at the time at which the said substitution is proposed to be effected, the
Trustee may rely absolutely on such certificationand shall not be bound to have regard to the financial
condition, profits or prospects of the Substitute Obligor orto compare the same with those of the Issuer;

(iii)  (without prejudice to the generality of sub-paragraph (i) above) the Trustee may in the event of such
substitution agree, without the consent of the Noteholders or Couponholders, to a change in the law
governing the Trust Deed and/or the Notes and/or the Coupons and/or the Talons, provided that such
change would not in the opinion of the Trustee be materially prejudicial to the interests of the
Noteholders;

(iv) if the Substitute Obligoris, orbecomes, subject generally to the taxing jurisdiction of a territory or any
authority of orin that territory with power to tax (the “Substituted Territory”) other thanthe territory of
the taxing jurisdiction of which (orto any such authority of or in which) the Issuer is subject generally
(the “Issuer's Territory”) the Substitute Obligor will (unless the Trustee otherwise agrees) give to the
Trustee an undertaking satisfactory to the Trustee in terms corresponding to Condition 8 with the
substitution for the references in that Condition and in Condition 6(c) to the Issuer's Territory of
referencesto the Substituted Territory, whereuponthe Trust Deed, the Notes, the Coupons and the Talons
will be read accordingly.

(d)  Entitlement of the Trustee

In connection with theexercise of its functions (including but not limited to those referred to in this Condition)
the Trustee shall have regard to the interests of the Noteholders as a class and shall not have regard to the
consequences of suchexercise for individual Noteholders or Couponholders andthe Trusteeshall not be entitled
to require, nor shall any Noteholder or Couponholder be entitled to claim, fromthe Issuer or any Substitute
Obligorany indemnificationor paymentin respect of any taxconsequence of any such exercise upon individual
Noteholders or Couponholders.

12. Enforcement

Atany time afterthe Notes become due and payable pursuant to Condition 10, the Trustee may, at its discretion and
without further notice, institute such proceedings against the Issuer as it may thinkfit to enforce the terms of the Trust
Deed, the Notesandthe Coupons, but it need not take any such proceedings unless (a) it shallhave been so directed by
an Extraordinary Resolution orso requested in writing by Noteholders holding at least one-fifth in nominal amount of
the Notes outstanding, and (b) it shallhave been indemnified and/or secured and/or prefunded to its satisfaction. No
Noteholder or Couponholder may proceed directly against the Issuerunless the Trustee, having become bound so to
proceed, fails to do so within a reasonable time and such failure is continuing.

13. Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility. The
Trustee is entitled to enter into business transactions with the Issuer and any entity related to the Issuer without
accounting for any profit.

14. Replacement of Notes, Certificates, Coupons and Talons

If a Note, Certificate, Couponor Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to
applicable laws, regulations and stock exchangeor other relevant authority regulations, at the specified office of the
Issuing and Paying Agent (in the case of Bearer Notes, Coupons or Talons) and of the Registrar (in the case of
Certificates) orsuch other Paying Agent or Transfer Agent, as the case may be, as may fromtime to time be designated
by the Issuerforthe purpose and notice of whose designation is givento Noteholders, in each case on payment by the
claimant of the fees and costs incurred in connection therewith and onsuchterms as to evidence, security and indemnity
(which may provide, inter alia, that if the allegedly lost, stolen or destroyed Note, Certificate, Coupon or Talon is
subsequently presented for paymentor, as the case may be, forexchange for further Coupons, there shall be paid to the
Issueron demandthe amountpayable by the Issuer in respect of such Notes, Certificates, Coupons or further Coupons)

and otherwise as the Issuer may require. Mutilated or defaced Notes, Certificates, Coupons or Talons must be
surrendered before replacements will be issued.

15. Further Issues

The Issuer may from time to time without the consentof the Noteholders or Couponholders create and issue further
securities either having the same terms and conditions as the Notes in all respects (or in all respects except for the first
payment of interest on them) and so that such further issue shall be consolidated and forma single series with the
outstanding securities ofany series (including the Notes) or uponsuchterms as the Issuer may determine at the time of
their issue. References in these Conditions to the Notes include (unless the context requires otherwise) any other

73



Terms and Conditions of the Senior Notes
securities issued pursuant to this Conditionand forming a single series with the Notes. Any further securities forming a
single series with the outstanding securities of any series (including the Notes) constituted by the Trust Deed or any
deed supplementalto it shall, and any other securities may (with the consent of the Trustee), be constituted by the Trust
Deed. The Trust Deed contains provisions for convening a single meeting of the Noteholders and the holders of
securities of other series where the Trustee so decides.

16. Notices

Notices to the holders of Registered Notes shall be mailed to themat their respective addresses in the Register and
deemed to have beengivenon thefourth weekday (being a day other than a Saturday or a Sunday) after the date of
mailing. Notices to the holders of Bearer Notes shall be valid if published in a daily newspaper of general circulation in
London (which is expected to be the Financial Times). If in the opinion of the Trustee any such publication is not
practicable, notice shall be validly given if published in another leading daily English language newspaper with general
circulation in Europe. Any such notice shall be deemed to have been given on the date of such publication or, if
published more than once or on different dates, on the first date on which publication is made, as provided above.

Couponholders shall be deemed forall purposesto have notice of the contents of any notice given to the holders of
Bearer Notes in accordance with this Condition.

17.  Contracts (Rights of Third Parties) Act1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights of Third
Parties) Act 1999.

18. Gowerning Law

The Trust Deed, the Notes, the Coupons and the Talons and any non-contractual obligations arising out of or in
connectionwith the Trust Deed, the Notes, the Coupons and the Talons are governed by, and shall be construed in
accordance with, English law.
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TERMS AND CONDITIONS OF THE TIER 3 NOTES

The following isthe textofthe terms andconditions that, subject to completionand as supplemented in accordance with
the provisions of Part A of the relevant Final Terms or, in the case of PR Exempt Notes, the relevant Pricing
Supplement, shall be applicable to the Tier 3 Notes in definitiveform (ifany) issuedin exchangefor the Global Note(s)
or Certificates representing each Series of Tier 3 Notes. The full textof these terms and conditions together with the
relevant provisions of Part A ofthe Final Terms or Pricing Supplement (as applicable) shall be endorsed on such
Bearer Notesor on the Certificates relating to such Registered Notes. Accordingly, references in these terms and
conditions to provisions specified hereon shall be to the provisions endorsed on theface ofthe relevant Note or set out
inthe relevantFinal Terms or Pricing Supplement (as applicable). The relevant Pricing Supplement in relation to the
PR Exempt Notes may specify other terms and conditions which shall, to the extent so specified or to the extent
inconsistent with these Terms and Conditions, replace or modify these Terms and Conditions for the purposes of this
Note. All capitalised terms that are not defined in these Conditions will have the meanings given to them in Part A of
the relevant Final Terms or Pricing Supplement. Those definitions will be endorsed on the definitive Notes or

Certificates, as the case may be. Referencesin the Conditions to “Notes” are to the Tier 3 Notes of one Seriesonly, not
to all Notes that may be issued under the Programme.

The Notes are constituted by atrust deed dated 1 May 2020 (as amended or supplementedas at the date of issue of the
Notes (the “Issue Date”)) (the “Trust Deed”) between Aviva plc (the “Issuer”) and The Law Debenture Trust
Corporation p.Lc. (the “Trustee”, which expression shall include all persons for the time being the trustee or trustees
underthe Trust Deed) as trustee forthe Noteholders (as defined below). These terms and conditions include summaries
of, and are subject to, the detailed provisions of the Trust Deed, which includes the form of the Bearer Notes,
Certificates, Coupons and Talons referred to below. An Agency Agreement dated 22 April 2016 (as amended or
supplemented as at the Issue Date, the “Agency Agreement”) has been entered into in relation to the Notes between the
Issuer,the Trustee, HSBC Bank plc as initial issuingand paying agent andthe other agents named in it. The issuing and
paying agent, the payingagents, the registrar, the transfer agents and the calculation agent(s) for the time being (if any)
are referred to below respectively as the “Issuing and Paying Agent”, the “Paying Agents” (which expression shall
include the Issuing and Paying A gent), the “Registrar”, the “Transfer Agents” (which expression shall include the
Registrar) and the “Calculation Agent(s)”. Copies of the Trust Deed and the Agency Agreement are available for
inspection during usual business hours and upon reasonable notice at the principal office of the Trustee (presently at
Fifth Floor, 100 Wood Street, London EC2V 7EX, United Kingdom) and at the specified offices of the Paying Agents
and the Transfer Agents (the Trust Deed is also available at the website of the Issuer at
https://www.aviva.com/investors/).

The Noteholders and theholders ofthe interestcoupons (the “Coupons”) relating to interest-bearing Notes in bearer
form and, where applicable, in the case of such Notes, talons for further Coupons (the “Talons”) (the
“Couponholders”)are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of
the Trust Deed and are deemed to have notice of those provisions applicable to them of the Agency Agreement.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.

1. Form, Denomination and Title

The Notes are issued in bearer form(“Bearer Notes”) or in registered form (“Registered Notes™) in each case in the
Specified Denomination(s) shown hereon provided thatin the caseofany Notes which are to be admitted to trading on
a regulated market within the European Economic Area (or the United Kingdom) or offered to the public in a Member
State of the European Economic Area (or the United Kingdom) in circumstances which require the publication of a
Prospectus under the Prospectus Regulation (Regulation (EU) 2017/1129, as amended or superseded), the minimum
Specified Denomination shall be at least €100,000 (or its equivalent in any other currency as at the date of issue of the
relevant Notes).

This Note is a Fixed Rate Note, a Fixed to Floating Rate Note, a Fixed Rate Reset Note ora Floating Rate Note (which
term shall include a SONIA Linked Interest Note, a Compounded Daily SOFR Linked Interest Note or a Weighted

Average SOFR Linked Interest Note if this Note is specified as such in the Final Terms or Pricing Supplement) or a
combination of the foregoing, depending upon the Interest Basis and Redemption Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided in Condition 2(b),
each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes and the Coupons and Talons shall pass by delivery. Title to the Registered Notes shall pass
upon registration in the register that the Issuer shall procure to be kept by the Registrar in accordance with the
provisions ofthe Agency Agreement (the “Register”). Except as ordered by a court of competent jurisdiction or as
required by law, the holder (as defined below) of any Note, Couponor Talon shallbe deemed to beand may be treated
as its absoluteowner for all purposes whether or not it is overdueand regardless ofany notice of ownership, trust or an
interestin it, any writing on it (or on the Certificate representing it) orits theft or loss (or that of the related Certificate)
and no person shall be liable for so treating the holder.
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In these Conditions, “Noteholder” means the bearer of any Bearer Note or the personin whose name a Registered Note
is registered (as the case may be), “holder” (in relation to a Note, Coupon or Talon) means the bearer of any Bearer
Note, Couponor Talon orthe personin whosename a Registered Noteis registered (as the case may be) and capitalised
terms have the meanings given to them hereon, the absence of any such meaning indicating that such termis not
applicable to the Notes.

2.

(@)

(b)

©)

(d)

©)

Transfers of Registered Notes

Transfer of Registered Notes

One ormore Registered Notes may be transferred uponthe surrender (at the specified office of the Registrar or
any Transfer Agent) of the Certificate representingsuch Registered Notes to be transferred, together with the
form of transfer (as set out in Schedule 1 of the Trust Deed) endorsed on such Certificate (or another form of
transfer substantially in the same formand containing the same representations and certifications (ifany), unless
otherwise agreed by the Issuer), duly completed and executed and any other evidence as the Registrar or
Transfer Agentmay reasonably require. In the case of a transfer of part only of a holding of Registered Notes
represented by one Certificate, a new Certificate shall be issued to thetransferee in respect of the part transferred
and a further new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor. Alltransfers of Notes and entries on the Register will be made subject to the detailed regulations
concerning transfers of Notes scheduled to the Agency Agreement. The regulations may be changed by the
Issuer, with the prior written approval of the Registrar and the Trustee. A copy ofthe current regulations will be
made available by the Registrar to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholder's option in respect of a holding of Registered Notes
represented by a single Certificate or a partial redemption of a holding of Registered Notes represented by a
single Certificate, a new Certificate shall be issued to the holder to reflect the exercise of such option or in
respect ofthe balance of the holding not redeemed. In the case of a partial exercise of an option resulting in
Registered Notes of the same holding having differentterms, separate Certificates shall be issued in respect of
those Notes ofthatholding thathave the same terms. New Certificates shallonly be issued against surrender of
the existing Certificates to the Registrar orany Transfer Agent. In the case ofatransfer of Registered Notes to a

personwho is alreadya holder of Registered Notes, a new Certificate representing the enlarged holding shall
only be issued against surrender of the Certificate representing the existing holding.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 2(a) or (b) shall be available for delivery within three
Business Days of receipt of the form of transfer and surrender of the Certificate for exchange. Delivery of the
new Certificate(s) shallbe made at the specified office ofthe Transfer Agent or of the Registrar (as thecase may
be)to whomdelivery orsurrender of such formoftransfer, Exercise Notice or Certificate shall have been made
or, atthe optionof the holder making such delivery or surrender as aforesaid and as specified in the relevant
form of transfer, Exercise Notice or otherwisein writing, be mailed by uninsured post at the risk of the holder
entitled to the new Certificate to such address as may be so specified, unless such holder requests otherwise and
pays in advance to the Registrar or relevant Transfer Agent (as applicable) the costs of such other method of
delivery and/or such insuranceas it may specify. In this Condition 2(c), “Business Day” means a day, other than
a Saturday or Sunday, on which banks are open for business in the place of the specified office of the relevant
Transfer Agent or the Registrar (as the case may be).

Transfer Free of Charge

Transfer of Notes and Certificates on registration, transfer, exercise of an option or partial redemption shall be
effected without charge by oron behalf ofthe Issuer, the Registrar or the Transfer Agents, but upon payment of

any taxor othergovernmental charges by the person submitting such Notes or Certificates that may be imposed
in relation to it (or the giving of such indemnity as the Registrar or the relevant Transfer Agent may require).

Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15 days
ending on the due date for redemption of that Note, (ii) during the period of 15 days prior to any date on which
Notes may be called for redemption by the Issuer at its option pursuant to Condition 6(d), (iii) after any such

Note has been called for redemption or (iv) during the period of seven days ending on (and including) any
Record Date.

76



(@)

(b)

©)

Terms and Conditions of the Tier 3 Notes
Status

General

The Notes andthe Coupons relating to themconstitute direct, unsecured and subordinated obligations of the
Issuerandrank paripassuandwithout any preference among themselves. In the event of the winding-up of the
Issuer (except, in any such case, a solvent winding-up solely for the purposes of a reconstruction or
amalgamation orthe substitution in place of the Issuer of a successor in business of the Issuer, the terms of
which reconstruction, amalgamation or substitution (i) have previously been approved in writing by the Trustee
or by an Extraordinary Resolution (as defined in the Trust Deed) and (ii) do not provide that the Notes shall
thereby become payable) or the appointment of an administrator of the Issuer where the administrator has given
notice that it intends to declare and distributea dividend, the payment obligations of the Issuer under or arising
from the Notes andthe Coupons relating tothemand the Trust Deed, including any Arrears of Interest, shall be
subordinated in the manner provided in the Trust Deed to the claims of all Senior Creditors (as defined in
Condition 18) of the Issuer, but shall rank (a) at least pari passu with all other subordinated obligations of the
Issuerwhich constitute, orwould but forany applicable limitation on the amountofsuch capital constitute, Tier
3 Capital and all obligations which rank, or are expressed to rank, pari passu therewith (“Pari Passu
Securities”); and (b) shall rank in priority to the claims of holders of: (i) all obligations of the Issuer which
constitute, orwould but forany applicable limitation on the amount of such capital constitute, Tier 2 Capital or
Tier 1 Capital and all obligations which rank, or are expressedto rank, pari passu therewith; and (ii) all classes
of share capital of the Issuer (together, the “Junior Securities”).

Solvency Condition

Without prejudice to Condition 3(a) above, all payments under or arising fromthe Notes, the Coupons relating to
themand the Trust Deed shall be conditional upon the Issuer being solventat the time for payment by the Issuer,
and no amountshallbe payable under or arising fromthe Notes, the Coupons relating to themand the Trust
Deed unless and until such time as the Issuer could make such payment and still be solvent immediately
thereafter (the “Solvency Condition”). For the purposes ofthis Condition 3(b), the Issuer will be solvent if (i) it
is able to pay its debts owed to Senior Creditors and Pari Passu Creditors as they fall due and (ii) its Assets
exceed its Liabilities. A certificate as to the solvency of the Issuer signed by two Directors or, if there is a
winding-up oradministration of the Issuer, the liquidator or, as the case may be, the administrator of the Issuer
shall, in the absence of manifesterror, be treated and accepted by the Issuer, the Trustee, the holders of the Notes
and the Coupons relatingto themand all other interested partiesas correct and sufficient evidence thereof and
the Trustee shall be entitled to rely on such certificate without liability to any person. In a winding-up of the
Issuerorin an administration of the Issuer if the administrator has given notice of his intention to declare and
distributea dividend, theamount payable in respectofthe Notes and the Coupons relating to themshall be an
amount equalto the principalamountofsuch Notes, together with Arrears of Interest, if any, and any interest
(other than Arrears of Interest) which has accrued up to, but excluding, the date of repayment and will be
subordinated in the manner described in Condition 3(a) above.

Without prejudice to any other provision in these Conditions, amounts representing any payments of principal,
premium or interest or any other amount, including any damages awarded for breach of any obligations in
respect of which the conditions referred to in Condition 3(b) are not satisfied on the date upon which the same
would otherwise be dueand payable (“Solvency Claims”) will be payable by the Issuer in a winding-up of the
Issuer as provided in Condition 3(a). A Solvency Claimshall not bear interest.

Set-off, etc.

Subject to applicable law, no holder of the Notes and the Coupons relating to them may exercise, claim or plead
any right of set-off, compensation or retention in respectofany amount owed to it by the Issuer arising under or
in connection with the Notes andthe Coupons relatingto themand each holder of the Notes and the Coupons
relating to themshall, by virtue ofbeing the holder ofany Note or Coupon, be deemed to have waived all such
rights of set-off, compensation or retention. Notwithstanding the preceding sentence, ifany of the amounts owing
to any holder ofthe Notes or Coupons relating to themby the Issuer is discharged by set-off, such holder shall,
unlesssuchpayment is prohibited by applicable law, immediately pay an amount equal to the amount of such
discharge to theIssuer or, in the event of its winding-up or administration, the liquidator or administrator, as
appropriate, ofthe Issuer for payment to the Senior Creditors in respect ofamounts owingto themby the Issuer,
and, untilsuchtime as paymentis made, shallhold an amount equal to suchamount in trust for the Issuer, or the
liquidator oradministrator, as appropriate, of the Issuer (as the case may be), for paymentto the Senior Creditors
in respectofamounts owing to themby the Issuerand, accordingly, any such discharge shall be deemed not to
have taken place.

On a winding-up of the Issuer, there may be no surplus assets available to meet the claims of the Noteholders
afterthe claims of the parties ranking senior to the Noteholders (as provided in Condition 3) have been satisfied.
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4. Interestand other Calculations

(@) Interest on Fixed Rate Notes and Fixed to Floating Rate Notes

Subject to Condition 3(b) and Condition 5, each Fixed Rate Note or Fixed to Floating Rate Note bears interest on
its outstanding principalamount fromthe Interest Commencement Date at the rate per annum (expressed as a
percentage) equalto the Rate of Interest to (butexcluding), in the case of Fixed to Floating Rate Notes, the Fixed
Rate End Date specified hereon, such interestshall be payable in arrear on each InterestPayment Date specified
hereon. The amount of interest payable shall be determined in accordance with Condition 4(e).

(o) Interest on Fixed Rate Reset Notes

(i

(ii)

Subject to Condition 3(b) and Condition 5, each Fixed Rate Reset Note bears interest on its outstanding
principal amount:

(A) from(and including)the Issue Date until (but excluding) the First Reset Note Reset Date at the
Initial Rate of Interest;

(B) from(and including)the First Reset Note Reset Date until (but excluding) the first Anniversary
Date at the First Reset Rate of Interest; and

(C) foreach Subsequent Reset Period thereafter (if any), at the relevant Subsequent Reset Rate of
Interest,

payable, in each case, in arrear on the InterestPayment Dates specified hereon. The amount of interest
payable shall be determined in accordance with Condition 4(e).

Reset Rate Screen Page

If Mid-Swap Rate is specified as the Reset Rate for Fixed Rate Reset Notes in the applicable Final Terms
or Pricing Supplement and the relevant Reset Rate Screen Page is not available or if the Mid-Swap Rate
does notappear on the relevant Reset Rate Screen Page, (other thanin the circumstances provided for in
Condition 4(c)(iii)(F)) the Calculation Agent shall request each of the Reference Banks to provide the
Calculation Agentwith its offered quotation (expressed as a percentage rate per annum) for the relevant
Reset Rate at approximately 11.00 a.m. in the principal financial centre of the Specified Currency on the
relevant Reset Determination Date for such Reset Period. If two or more of the Reference Banks provide
the Calculation Agent with offered quotations, the Reset Rate for the relevant Reset Period shall be the
arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards)
of the offered quotations plus or minus (as appropriate) the applicable Reset Margin (if any), all as
determined by the Calculation Agent. If on any Reset Determination Date only one or none of the
Reference Banks provides the Calculation Agentwith an offered quotation as provided in the foregoing
provisions of this paragraph, the Reset Rate shall be determined as at the last preceding Reset
Determination Date or, in the case of the first Reset Determination Date, the Reset Rate shall be
determined using the Mid-Swap Rate lastdisplayed on the relevant Reset Rate Screen Page prior to the
relevant Reset Determination Date.

(c) Interest on Floating Rate Notes and Fixed to Floating Rate Notes

(i)

(ii)

Interest Payment Dates

Subject to Condition 3(b) and Condition 5, each Floating Rate Note and each Fixed to Floating Rate Note
bears intereston its outstanding principalamount from, in the case of a Floating Rate Note, the Interest
Commencement Date and, in the case of a Fixed to Floating Rate Note, the Fixed Rate End Date specified
hereon at the rate perannum (expressedas a percentage) equal to the Rate of Interest, such interest shall
be payable in arrear on each Interest Payment Date in the case of a Floating Rate Note and on each
Interest Payment Date commencing after the Fixed Rate End Date specified hereonin the case of a Fixed
to Floating Rate Note. The amountofinterest payable shall be determined in accordance with Condition
4(e). Such InterestPayment Date(s) is/are either shown hereon as Specified Interest Payment Dates or, if
no Specified Interest Payment Date(s) is/are shown hereon, “Interest Payment Date” shall mean each
date which falls the number of months or other period shown hereon as the Specified Period after the
preceding Interest Payment Date or, in the case ofthe first such Interest Payment Date, after the Interest
Commencement Date, in the case of a Floating Rate Note, or afterthe Fixed Rate End Date, in the case of
a Fixed to Floating Rate Note.

Business Day Convention

If any date referred to in these Conditions that is specified to be subject toadjustmentin accordance with
a Business Day Convention would otherwise fallon a day that is nota Business Day, then, if the Business
Day Conventionspecified hereon is (A) the Floating Rate Business Day Convention, such date shall be
postponed tothe next day thatis a Business Day unless it would thereby fallinto the next calendar month,
in which event (X) such dateshall be brought forward to the immediately preceding Business Day and (y)
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each suchsubsequent date shall be the last Business Day of the month in which such date would have
fallen had it not been subjectto adjustment, (B) the Following Business Day Convention, such date shall
be postponed to the next day that is a Business Day, (C) the Modified Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day unless it would thereby
fall into the next calendar month, in which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Day.

Rate of Interest for Floating Rate Notes and Fixed to Floating Rate Notes

The Rate of Interest in respectof Floating Rate Notes and, fromand including the Fixed Rate End Date,
Fixed to Floating Rate Notes foreach Interest Accrual Period shall be determined in the manner specified
hereon andthe provisions below relating to either ISDA Determination or Screen Rate Determination
shall apply, depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determinationis specified hereonas the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each relevant Interest Accrual Period shall be determined by
the Calculation Agent as a rate equal to the relevant ISDA Rate. For the purposes of this sub-
paragraph (A), “ISDARate” for an Interest A ccrual Period means arate equalto the Floating Rate
that would be determined by the Calculation Agent undera Swap Transaction under the terms of
an agreement incorporating the ISDA Definitions and under which:

&4 the Floating Rate Option is as specified hereon;
(y) the Designated Maturity is a period specified hereon; and

(20  therelevant Reset Date is the first day of that Interest Accrual Period unless otherwise
specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”, “Floating
Rate Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction” have the
meanings given to those terms in the ISDA Definitions.

(B) Screen Rate Determination for Floating Rate Notes and Fixed to Floating Rate Notes after the

Fixed Rate End Date otherthan SONIA Linked Interest Notes, Compounded Daily SOFR Linked
Interest Notes or Weighted Average SOFR Linked Interest Notes

) Subject to Condition 4(c)(iii)(F) where Screen Rate Determination is specified
hereon as the manner in which the Rate of Interest is to be determined, the Rate of
Interest foreach Interest Accrual Period will, subject as provided below, be either:

@ the offered quotation; or
2 the arithmetic mean of the offered quotations,

(expressed as a percentage rate perannum) for the Reference Rate which appears or
appear, as the case may be, on the Relevant Screen Page as at either 11.00 a.m.
(London time in the case of LIBOR or Brussels time in the case of EURIBOR) or
10.00 a.m. Torontotime, in the case of CDOR, on the Interest Determination Date in
guestion as determined by the Calculation Agent. If five or more of such offered
quotations are available on the Relevant Screen Page, the highest (or, if there is
more than one such highest quotation, one only of such quotations) and the lowest
(or, if there is more than one such lowest quotation, one only of such quotations)
shallbe disregarded by the Calculation Agent for the purpose of determining the
arithmetic mean of such offered quotations.

) if the Relevant Screen Pageis not available or if, sub-paragraph (X)(1) applies and
no such offered quotationappears onthe Relevant Screen Page or if sub-paragraph
(¥(2) above applies and fewer than three such offered quotations appear on the
Relevant Screen Page in each case as at the time specified above, subject as
provided below, the Calculation Agent shall request, if the Reference Rate is
LIBOR, the principal London office of each of the Reference Banks or, if the
Reference Rate is EURIBOR, the principal Eurozone office of each of the
Reference Banks or, if the Reference Rate is CDOR, the principal Toronto office of
each of the Reference Banks, to provide the Calculation Agent with its offered
guotation (expressedas a percentagerate per annum) for the Reference Rate if the
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), or, if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brusselstime), or, if the
Reference Rate is CDOR, at approximately 10.00 a.m. (Toronto time) on the
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Interest Determination Date in question. If two or more of the Reference Banks
provide the Calculation Agentwith such offered quotations, the Rate of Interest for
such Interest Accrual Period shall be the arithmetic mean of such offered quotations
as determined by the Calculation Agent; and

if paragraph (y) above applies andthe Calculation Agent determines that fewer than
two Reference Banks are providing offered quotations, subject as provided below,
the Rate of Interest shall be the arithmetic mean ofthe rates per annum (expressed
as a percentage) as communicated to (and at the request of) the Calculation Agent
by the Reference Banks or any two or more of them, at which such banks were
offered, (A) if the Reference Rate is LIBOR, at approximately 11.00 a.m. (London
time) or, if the Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels
time) on the relevant Interest Determination Date, deposits in the Specified
Currency fora period equal to that which would have been used for the Reference
Rate by leading banks in, if the Reference Rate is LIBOR, the London inter-bank
market or, if the Reference Rate is EURIBOR, the Eurozone inter-bank market, as
the case may be, or, if fewer than two of the Reference Banks provide the
Calculation Agent with such offered rates the offered rate for deposits in the
Specified Currency fora period equal to that which would have been used for the
Reference Rate, or the arithmetic mean of the offered rates for deposits in the
Specified Currency fora period equal to that which would have been used for the
Reference Rate, at which, if the Reference Rate is LIBOR, at approximately 11.00
a.m. (London time) or, if the Reference Rate is EURIBOR, at approximately 11.00
a.m. (Brusselstime), on the relevant Interest Determination Date, any one or more
banks (which bank orbanks is or are in the opinion of the Trustee and the Issuer
suitable forsuch purpose) informs the Calculation Agent it is quoting to leading
banks in, if the Reference Rate is LIBOR, the London inter-bank market or, if the
Reference Rate is EURIBOR, the Eurozone inter-bank market, as the case may be,
or (B) if the Reference Rate is CDOR, the arithmetic mean of the bid rates as
communicated to (and at the request of) the Calculation Agent by Schedule |
chartered banks in Toronto, for Canadiandollarbankers’ acceptances for a period
comparable to the applicable Interest Period in an amount representative forasingle
transactionin the relevant market at the relevanttime accepted by those banks as of
10.00 a.m. (Toronto time), provided that, if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this paragraph, the Rate
of Interestshall be determinedas at the last preceding Interest Determination Date
(thoughsubstituting, where a different Margin or Maximum or Minimum Rate of
Interest is to be applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Margin or Maximum or
Minimum Rate of Interestrelating tothe relevant Interest Accrual Period, in place
of the Margin or Maximum or Minimum Rate of Interest relating to that last
preceding Interest Accrual Period).

Screen Rate Determination for Floating Rate Notes which are SONIA Linked Interest Notes

Where the Reference Rate is specified as being SONIA, the Rate of Interest for each Interest

Accrual Period will, subject to the provisions of Condition 4(c)(iii)(F) and as provided below,
be Compounded Daily SONIA plus or minus (as indicated in the Final Terms or Pricing
Supplement) the Margin (ifany), all as determined by the Calculation Agent (or such other
party responsible forthe calculation ofthe Rate of Interest, as specified in the Final Terms or
Pricing Supplement) on the Interest Determination Date for such Interest Accrual Period.

For the purposes of this Condition 4(c)(iii)(C):

“Compounded Daily SONIA” means with respect to an Interest A ccrual Period, the rate of
return of a daily compound interest investment during the Observation Period
corresponding tosuch Interest Accrual Period (with the daily Sterling overnight reference
rate as reference rate for the calculation of interest) and will be calculated by the
Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms or Pricing Supplement) on the relevant Interest
Determination Date, as follows, and the resulting percentage will be rounded, if necessary,
to the fifth decimal place, with 0.000005 being rounded upwards:
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2,
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Where:
“d” means the number of calendar days in the relevant Interest Accrual Period;
“0h” means the number of London Business Days in the relevant Interest Accrual Period;

“I” means a series of whole numbers fromone to do, each representing the relevant London
Business Days in chronological order from, and including, the first London Business Day
in the relevant Interest Accrual Period;

“London Business Day” or “LBD” means a day (otherthan a Saturday or Sunday) on which
commercial banks are openforgeneral business (including dealings in foreign exchange
and foreign currency deposits) in London;

“n;” means, in relation to any London Business Day “i”, the number of calendar days from

and including such London Business Day “i" up to, but excluding, the following London
Business Day;

“Observation Period” means, in respectofthe relevant Interest Accrual Period, the period
from, and including, the date falling “p” London Business Days priorto the first day of the
relevant Interest Accrual Period (and the first Interest Accrual Period shall begin on and
include the Interest Commencement Date) and ending on, but excluding, the date falling
“p” London Business Days prior to the Interest Payment Date for such Interest Accrual
Period (orthe date falling “p”” London Business Days prior to such earlier date, if any, on
which the Notes become due and payable);

“p” means, forany Interest A ccrual Period, the number of London Business Days included
in the Observation Look-back Period, as specified in the relevant Final Terms or Pricing
Supplement (or, if no such number is specified, five London Business Days);

the “SONIA reference rate”, in respectofany London Business Day, is a reference rate
equal to the daily Sterling Overnight Index Average (“SONIA”) rate for such London
Business Day as provided by the administrator of SONIA to authorised distributors and as
then published on the Relevant Screen Page or, ifthe Relevant ScreenPage is unavailable,
as otherwise published by such authorised distributors (on the London Business Day
immediately following such London Business Day); and

[3323]

“SONIA;.pLep” means, in respect of any London Business Day “i” falling in the relevant
Interest Accrual Period, the SONIA referencerate forthe London Business Day falling “p”

[13£2]

London Business Days prior to the relevant London Business Day “i”.

Subject to the provisions of Condition 4(c)(iii)(F), if, in respectofany London Business Day
in the relevant Observation Period, the Calculation Agent (or such other party responsible for
the calculationofthe Rate of Interest, as specified in the Final Terms or Pricing Supplement)
determines that the SONIA reference rate is not available onthe Relevant Screen Page or has
not otherwise been published by therelevant authorised distributors, such SONIA reference
rate shall be:

64 the Bank ofEngland’s Bank Rate (the “Bank of England Base Rate”) prevailing at
5:00 p.m. (or, if earlier, close of business) on the relevant London Business Day;
plus

) the mean ofthe spread of the SONIA reference rate to the Bank of England Base
Rate overthe previous five London Business Days on which a SONIA reference
rate has beenpublished, excluding the highestspread (or, if there is more than one
highestspread, oneonly of those highest spreads) and lowest spread (or, if there is
more than one lowest spread, one only of those lowest spreads).

Subject to the provisions of Condition 4(c)(iii)(F), if the Rate of Interest cannot be
determined in accordance with paragraphs (x) and (y) by the Calculation Agent (or such other
party responsible forthe calculation ofthe Rate of Interest, as specified in the Final Terms or
Pricing Supplement), the Rate of Interest shall be:

2 that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin or Maximum Rate of Interest or Minimum
Rate of Interest is to be applied to the relevant Interest Accrual Period fromthat
which applied to the lastpreceding Interest Accrual Period, the Margin or Maximum
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Rate of Interestor MinimumRate of Interest relating to the relevant Interest Accrual
Period in place of the Margin or Maximum Rate of Interest or Minimum Rate of
Interest relating to that last preceding Interest Accrual Period); or

(aa) if there is no such preceding Interest Determination Date, the initial Rate of Interest
which would have beenapplicable to the Notes for the first Interest Accrual Period
had the Notes been in issue for a period equal in duration to the scheduled first
Interest Accrual Period butendingon (and excluding) the Interest Commencement
Date (but applying the Margin andany Maximum Rate of Interest or Minimum Rate
of Interest applicable to the first Interest Accrual Period).

If the Notes become due and payable in accordance with Condition 10, the final Interest
Determination Date shall, notwithstanding any Interest Determination Date specified in the
Final Terms or Pricing Supplement, be deemed to be the date on which such Notes become
due and payable and the Rate of Interest on the Notes shall, for so long as any of the Notes

remain outstanding, be determined on such date and as if (solely for the purpose of such
interest determination) the relevant Interest Accrual Period had been shortened accordingly.

Screen Rate Determination for Floating Rate Notes which are Compounded Daily SOFR
Linked Interest Notes

64 Where the Reference Rate is specified as being Compounded Daily SOFR, the Rate
of Interest for each Interest Accrual Period will, subject to the provisions of
Condition 4(c)(iii)(F) and as provided below, be Compounded Daily SOFR plus or
minus (as indicated in the Final Terms or Pricing Supplement) the Margin (if any),
all as determined by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms or Pricing
Supplement) on the Interest Determination Date for such Interest Accrual Period.

) For the purposes of this Condition 4(c)(iii)(D):

“Compounded Daily SOFR” means, in relation to an Interest Accrual Period, the rate of
return of a daily compound interest investment (with SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (orsuchother party
responsible for the calculation of the Rate of Interest, as specified in the Final Terms or
Pricing Supplement) on the relevant Interest Determination Date as follows, and the
resulting percentage will be rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards:

i,

' SOFR. % n. 360
[[(ce 22y 20
360 d

=1
Where:

“d” means, in relation to any Interest Accrual Period, the number of calendar days in such
Interest Accrual Period;

“th” means, in relation to any Interest Accrual Period, the number of U.S. Government
Securities Days in such Interest Accrual Period;

"Federal Reserwe's Website" means the website of the Board of Governors of the Federal
Reserve Systemcurrently at http://www.federalreserve.gov, or any successor website;

“I” means, in relation to any Interest A ccrual Period, a series of whole numbers fromone to
do, each representing the relevant U.S. Government Securities Business Day in
chronological order from (and including) the first U.S. Government Securities Business
Day in such Interest Accrual Period;

“ni” means, in relation to any U.S. Government Securities Business Day "i", the number of
calendar days from(and including) such U.S. Government Securities Business Day "i" up
to (but excluding) the following U.S. Government Securities Business Day;

"New York City Banking Day" means any day on which commercial banks are open for

generalbusiness (including dealings in foreign exchange and foreign currency deposits) in
New York City;
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"New York Federal Reserwe's Website" means thewebsite ofthe Federal Reserve Bank of
New York currently at http://www.newyorkfed.org, or any successor website of the Federal
Reserve Bank of New York or the website of any successor administrator;

“OBFR” or “Owernight Bank Funding Rate” means, in relation to any New York City
Banking Day (the “OBFR Determination Date”), the daily Overnight Bank Funding Rate as
published bythe Federal Reserve Bank of New York, as the administrator of such rate (or
any successor administrator) at or around 5:00 pm (New York City time) on the New York
Federal Reserve's Website on the next succeeding New York City Banking Day for such
OBFR Determination Date;

“OBFR Index Cessation Effective Date” means, in relation to an OBFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Overnight Bank Funding Rate) ceases to publish the daily

Overnight Bank Funding Rate orthe date as of which the daily Overnight Bank Funding
Rate may no longer be used;

“OBFR Index Cessation BEvent” means the occurrence of one or more of the following

(1)

)

©)

events:

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Overnight Bank Funding Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Overnight Bank
Funding Rate;

the publication of informationwhich reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Overnight Bank
Funding Rate) has ceased or will cease to provide the daily Overnight Bank
Funding Rate permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continueto publish or provide thedaily Overnight
Bank Funding Rate; or

a public statement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Overnight Bank Funding Rate that applies to, but need not be
limited to, all swap transactions, including existing swap transactions;

“SIFMA” means the Securities Industry and Financial Markets Association (or any
successor thereto);

“SOFR” means:

@)

)

©)

in relation to any U.S. Government Securities Business Day, the daily Secured
Overnight Financing Rate published at or around 5:00 p.m. (New York City time)
on the New York Federal Reserve's Website on the next succeeding U.S.
Government Securities Business Day, provided, however, that in relation to any
U.S. Government Securities Business Day in the period from (and including) the
day following an Interest Determination Dateto (but excluding) the corresponding
Interest Payment Date (the “Cut-Off Period”), SOFR shall be SOFR on such
Interest Determination Date;

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Eventand SOFR IndexCessation Effective Date have not both occurred, the daily
Secured Overnight Financing Rate in respect of the last U.S. Government Securities
Business Day for which such rate was published on the New York Federal
Reserve's Website; or

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Eventand SOFR Index Cessation Effective Date have both occurred, “SOFR” in
relation to a SOFR Reset Date shall be the rate that was recommended as the
replacement for the daily Secured Overnight Financing Rate by the Federal Reserve
Board and/or the Federal Reserve Bank of New York or a committee officially
endorsedorconvened by the Federal Reserve Board and/or the Federal Reserve
Bank of New York for the purpose of recommending a replacement for the daily
Secured Overnight Financing Rate (which rate may be produced by the Federal
Reserve Bank of New York or other designated administrator, and which rate may
include any adjustments or spreads); provided, however, that, if no such rate has
been recommended within one U.S. Government Securities Business Day of the
SOFR Index Cessation Effective Date, then:
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@ subjectto(b) below, “SOFR” in relation to each SOFR Reset Date falling
on orafterthe SOFR Index Cessation Effective Date shall be equal to the
_r?te determined in accordancewith (1) or (2) above (as applicable) but as
if:

(i) references in this Condition 4(c)(iii)(D) to “U.S. Government
Securities Business Day” were to “New York City Banking Day”
(butso that, in the caseofthe Interest Accrual Period in which the
SOFR Index Cessation Effective Date occurred, “do” shall be
construed sothat it means theaggregate of (X) the number of U.S.
Government Securities Business Days in such Interest Accrual
Period up to (but excluding) the SOFR Index Cessation Effective
Date and (y) the number of New York City Banking Days in such
Interest Accrual Period from (and including) the SOFR Index
Cessation Effective Date,and “i”’ shall be construed accordingly);

(i) references to “daily Secured Overnight Financing Rate” were to
the “daily Overnight Bank Funding Rate”;

(iii) references to “SOFR IndexCessation Event” were references to
“OBFR Index Cessation Event”; and

(iv) references to "SOFR Index Cessation Effective Date” were
references to “OBFR Index Cessation Effective Date”; and

(b) if the rate specified in (a) above is not so published and an OBFR Index
Cessation Eventandan OBFR Index Cessation Effective Date have both
occurred, then, in relation to each SOFR Reset Date falling on or after the
later of the SOFR Index Cessation Effective Date and the OBFR Index
Cessation Effective Date, “SOFR” shall be equal to the rate determined in
accordance with (1) above but as if:

0) references in this Condition 4(c)(iii)(D) to “U.S. Government
Securities Business Day” were to “New York City Banking Day”
(butso that, in the caseofthe Interest Accrual Period in which the
SOFR Index Cessation Effective Date occurred, “do” shall be
construed sothat it means theaggregate of (x) the number of U.S.
Government Securities Business Days in such Interest Accrual
Period up to (but excluding) the SOFR Index Cessation Effective
Date and (y) the number of New York City Banking Days in such
Interest Accrual Period from (and including) the SOFR Index
Cessation Effective Date,and “i” shallbe construed accordingly);
and

(i) the reference in paragraph (1) above to the “daily Secured
Overnight Financing Rate published at or around 5:00 p.m. (New
York City time) on the New York Federal Reserve's Website on
the next succeeding U.S. Government Securities Business Day”
were a reference to the short-term interest rate target set by the
Federal Open Market Committee, as published on the Federal
Reserve's Website and as prevailing on the SOFR Reset Date, or
if the Federal Open Market Committee has not set a single rate,
the mid-point ofthe short-terminterest rate targetrangesetby the
Federal Open Market Committee, as published on the Federal
Reserve's Website and as prevailing on the SOFR Reset Date
(calculated as the arithmetic average of the upper bound of the
target rangeand the lower bound of the target range, rounded, if
necessary, to the nearest second decimal place with 0.005 being
rounded upwards);

“SOFR Index Cessation Effective Date” means, in relation to a SOFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Secured Overnight Financing Rate) ceases to publish the daily
Secured Overnight Financing Rate, or the date as of which the daily Secured Overnight
Financing Rate may no longer be used;

“SOFR Index Cessation BEvent” means the occurrence of one or more of the following
events:
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@ a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Secured Overnight Financing Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Secured Overnight Financing
Rate permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Secured Overnight
Financing Rate;

(2)  thepublication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Secured Overnight
Financing Rate) has ceased or will cease to provide the daily Secured Overnight
Financing Rate permanently orindefinitely, provided that, at that time there is no
successoradministrator that will continue to publish or provide the daily Secured
Overnight Financing Rate; or

(3 a public statement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Secured Overnight Financing Rate thatapplies to, but need not
be limited to, all swap transactions, including existing swap transactions;

“SOFR Reset Date” means, in relation to any Interest Accrual Period, each U.S.

Government Securities Business Day duringsuch Interest Accrual Period, other than any
U.S. Government Securities Business Day in the Cut-Off Period;

“SOFR;” means, in relation to any Interest Accrual Period and any U.S. Government
Securities Business Day “i”, SOFR in respect of that day “i”’; and

“U.S. Government Securities Business Day” means any day except fora Saturday, Sunday
or aday on which SIFMA recommends that the fixed income departments of its members
be closed for the entire day for purposes of trading in U.S. government securities.

Screen Rate Determination for Floating Rate Notes which are Weighted Average SOFR
Linked Interest Notes

64 Where the Reference Rate is specified as being Weighted Average SOFR, the Rate
of Interest for each Interest Accrual Period will, subject to the provisions of
Condition 4(c)(iii)(F) and as provided below, be Weighted Average SOFR plus or
minus (as indicated in the Final Terms or Pricing Supplement) the Margin (if any),
all as determined by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms or Pricing
Supplement) on the Interest Determination Date for such Interest Accrual Period.

) For the purposes of this Condition 4(c)(iii)(E):

“Weighted Average SOFR” means, in relation to any Interest Accrual Period, the arithmetic
mean of SOFR; in effect foreach U.S. Government Securities Business Day during
such Interest Accrual Period (eachsuchU.S. Government Securities Business Day,
“i”), calculated by multiplying the relevant SOFR; for any U.S. Government
Securities Business Day “i” by the number of days such SOFR; is in effect (being
the number of calendar days from(and including) such U.S. Government Securities

Business Day “i” up to (but excluding) the following U.S. Government Securities

Business Day), determining the sumofsuch products and dividingsuchsumby the
number of calendar days in the relevant Interest Accrual Period.

Where:

"Federal Reserwe's Website" means the website of the Board of Governors of the Federal
Reserve System currently at http://www.federalreserve.gov, or any successor
website;

"New York City Banking Day" means any day on which commercial banks are open for
general business (including dealings in foreign exchange and foreign currency
deposits) in New York City;

"New York Federal Reserwe's Website" means thewebsite ofthe Federal Reserve Bank of
New York currently at http://www.newyorkfed.org, or any successor website of the
Federal Reserve Bank of New York orthe website ofany successor administrator;

“OBFR” or “Owernight Bank Funding Rate” means, in relation to any New York City
Banking Day (the “OBFR Determination Date”), the daily Overnight Bank Funding
Rate as published by the Federal Reserve Bank of New York, as the administrator
of such rate (orany successor administrator) at or around 5:00 pm (New York City
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time) on the New York Federal Reserve's Website on the next succeeding New
York City Banking Day for such OBFR Determination Date;

“OBFR Index Cessation Effective Date” means, in relation to an OBFR Index Cessation

Event, the date onwhich the Federal Reserve Bank of New York (or any successor
administrator of the daily Overnight Bank Funding Rate) ceases to publishthedaily
Overnight Bank Funding Rate or the date as of which the daily Overnight Bank
Funding Rate may no longer be used;

“OBFR Index Cessation BEvent” means the occurrence of one or more of the following

@)

@

©)

events:

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Overnight Bank Funding Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Overnight Bank
Funding Rate;

the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Overnight Bank
Funding Rate) has ceased or will cease to provide the daily Overnight Bank
Funding Rate permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continueto publish or provide the daily Overnight
Bank Funding Rate; or

a public statement by a U.S. regulator or other U.S. official sector entity prohibiting

the use ofthe daily Overnight Bank Funding Rate that applies to, but need not be
limited to, all swap transactions, including existing swap transactions;

“SIFMA” means the Securities Industry and Financial Markets Association (or any

successor thereto);

“SOFR” means:

@

@)

©)

@)

(M

in relation to any U.S. Government Securities Business Day, the daily Secured
Overnight Financing Rate published at or around 5:00 p.m. (New York City time)
on the New York Federal Reserve's Website on the next succeeding U.S.
Government Securities Business Day, provided, however, that in relation to any
U.S. Government Securities Business Day in the period from (and including) the
day following an Interest Determination Dateto (but excluding) the corresponding
Interest Payment Date (the “Cut-Off Period”), SOFR shall be SOFR on such
Interest Determination Date;

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Eventand SOFR IndexCessation Effective Date have not both occurred, the daily
Secured OvernightFinancing Rate in respect ofthe last U.S. Government Securities
Business Day for which such rate was published on the New York Federal
Reserve's Website; or

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Event and SOFR Index Cessation Effective Date have both occurred, “SOFR” in
relation to a SOFR Reset Date shall be the rate that was recommended as the
replacement for the daily Secured Overnight Financing Rate by the Federal Reserve
Board and/or the Federal Reserve Bank of New York or a committee officially
endorsedorconvened by the Federal Reserve Board and/or the Federal Reserve
Bank of New York for the purpose of recommending a replacement for the daily
Secured Overnight Financing Rate (which rate may be produced by the Federal
Reserve Bank of New York or other designated administrator, and which rate may
include any adjustments orspreads); provided, however, that, if no such rate has
been recommended within one U.S. Government Securities Business Day of the
SOFR Index Cessation Effective Date, then:

subject to (b) below, “SOFR” in relation to each SOFR Reset Date falling on or
afterthe SOFR IndexCessation Effective Date shall be equal to the rate determined
in accordance with (1) or (2) above (as applicable) but as if:

references in this Condition 4(c)(iii)(E) to “U.S. Government Securities Business
Day” were to “New York City Banking Day” (but sothat, in the case ofthe Interest
Accrual Period in which the SOFR Index Cessation Effective Date occurred,
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“Weighted Average SOFR” shallbe construed so thatit means the arithmetic mean
of (X) SOFR; in effect foreach U.S. Government Securities Business Day in such
Interest Accrual Period up to (but excluding) the SOFR Index Cessation Effective
Date and (y) SOFR; in effect foreach New York City Banking Day in such Interest

Accrual Period from(and including) the SOFR IndexCessation Effective Date, and
the definition of “Weighted Average SOFR” shall be construed accordingly);

references to “daily Secured Overnight Financing Rate” were to the “daily
Overnight Bank Funding Rate”;

references to “SOFR Index Cessation Event” were references to “OBFR Index
Cessation Event”; and

references to "SOFR Index Cessation Effective Date” were references to “OBFR
Index Cessation Effective Date”; and

if the rate specified in (@) above is not so published and an OBFR Index Cessation
Eventand an OBFR Index Cessation Effective Date have both occurred, then, in
relation to each SOFR Reset Date falling on or after the later of the SOFR Index
Cessation Effective Date and the OBFR Index Cessation Effective Date, “SOFR”
shall be equal to the rate determined in accordance with (1) above but as if:

references in this Condition 4(c)(iii)(E) to “U.S. Government Securities Business
Day” were to “New York City Banking Day” (but sothat, in the case ofthe Interest
Accrual Period in which the SOFR Index Cessation Effective Date occurred,
“Weighted Average SOFR” shallbe construed so thatit means the arithmetic mean
of (¥) SOFR; in effect foreach U.S. Government Securities Business Day in such
Interest Accrual Period up to (but excluding) the SOFR Index Cessation Effective
Date and (y) SOFR; in effect foreach New York City Banking Day in such Interest
Accrual Period from(and including) the SOFR IndexCessation Effective Date, and
the definition of“Weighted A verage SOFR” shall be construed accordingly); and

the reference in paragraph (1) above to the “daily Secured Overnight Financing
Rate published at or around 5:00 p.m. (New York City time) on the New York
Federal Reserve's Website on the next succeeding U.S. Government Securities
Business Day” were a reference to the short-terminterest rate target set by the
Federal Open Market Committee, as published on the Federal Reserve's Website
and as prevailing on the SOFR Reset Date, or if the Federal Open Market
Committee has not set a single rate, the mid-point of the short-terminterest rate
targetrangesetby the Federal Open Market Committee, as published onthe Federal
Reserve's Website and as prevailing on the SOFR Reset Date (calculated as the
arithmetic average ofthe upperbound of the target range and the lower bound of
the target range, rounded, if necessary, to the nearest second decimal place with
0.005 being rounded upwards);

Index Cessation Effective Date” means, in relation to a SOFR Index Cessation
Event, the date onwhich the Federal Reserve Bank of New York (or any successor
administrator of the daily Secured Overnight Financing Rate) ceases to publish the
daily Secured Overnight Financing Rate, or the date as of which the daily Secured
Overnight Financing Rate may no longer be used;

Index Cessation BEvent” means the occurrence of one or more of the following
events:

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Secured Overnight Financing Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Secured Overnight Financing
Rate permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Secured Overnight
Financing Rate;

the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Secured Overnight
Financing Rate) has ceased or will cease to provide the daily Secured Overnight
Financing Rate permanently orindefinitely, provided that, at that time there is no

successor administrator that will continue to publish or provide the daily Secured
Overnight Financing Rate; or
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(3 a public statement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Secured Overnight Financing Rate that applies to, but need not
be limited to, all swap transactions, including existing swap transactions;

“SOFR Reset Date” means, in relation to any Interest Accrual Period, each U.S.
Government Securities Business Day during such Interest Accrual Period, other
than any U.S. Government Securities Business Day in the Cut-Off Period;

“SOFR/” means, in relation to any Interest Accrual Period and any U.S. Government
Securities Business Day “1”, SOFR in respect of that day “i"; and

“U.S. Government Securities Business Day” means any day except fora Saturday, Sunday
or a day on which SIFMA recommends that the fixed income departments of its
members be closed forthe entire day for purposes of trading in U.S. government
securities.

Benchmark Discontinuation
If:

) Screen Rate Determination is specified in the Final Terms or Pricing Supplement for
Floating Rate Notes or Fixed to Floating Rate Notes, or Mid-Swap Rate is specified

as the Reset Rate for Fixed Rate Reset Notes, as the manner in which the Rate of
Interest is to be determined; and

) a Benchmark Event occurs in relation to an Original Reference Rate when any Rate

of Interest(orany component part thereof) remains to be determined by reference to
such Original Reference Rate,

then the following provisions shallapply tothe Floating Rate Notes, Fixed Rate Reset Notes
and Fixed to Floating Rate Notes after the Fixed Rate End Date (as applicable):

@ The Issuershalluse its bestefforts to appointan Independent Adviser, at the
Issuer’s own expense and as soonas reasonably practicable, to determine a
Successor Reference Rate or, ifsuch Independent Adviser is unable so to
determine a Successor Reference Rate, an Alternative Reference Rate and,
in each case, an Adjustment Spread (if any) and any Benchmark
Amendments (in any such case, acting in good faith and in a commercially
reasonable manner) for the purposes of determining all future payments of
interest on the Notes (subject to the operation of this Condition 4(c)(iii)(F)).

) An Independent Adviser appointed pursuant to this Condition 4(c)(iii)(F)
shall act in good faith and in a commercially reasonable manner as an
expert. In the absence of bad faith or fraud, the Independent Adviser shall
have no liability whatsoeverto the Issuer, the Trustee, the Paying Agents,
the Noteholders or the Couponholders for any determination made by it
pursuant to this Condition 4(c)(iii)(F).

3 If the relevant Independent Adviser (acting in good faith and in a
commercially reasonable manner), no later than five Business Days prior to
the Interest Determination Date relating to the next Interest Period (the* 1A
Determination Cut-off Date”), determines:

0) there is a Successor Reference Rate, then such Successor
Reference Rate shall (subject to any applicable Adjustment
Spread) subsequently be used in place of the Original Reference
Rate to determine the Rate of Interest (or the relevant component

part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 4(c)(iii)(F)); or

(i) there is no Successor Reference Rate but that there is an
Alternative Reference Rate, thensuch Alternative Reference Rate
shall (subjectto anyapplicable Adjustment Spread) subsequently
be used in place ofthe Original Reference Rate to determine the
Rate of Interest (or the relevant component part thereof) for all
future payments of intereston the Notes (subjectto the operation
of this Condition 4(c)(iii)(F)).

(4) Ifthelssueris unable to appointan Independent Adviser, orthe Independent
Adviserappointed by the Issuer in accordance with paragraph (1) of this
Condition 4(c)(iii)(F) fails to determine a Successor Reference Rate or an
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Alternative Reference Rate and, in each case an Adjustment Spread (if any)
priorto the relevant 1A Determination Cut-off Date, then the Issuer (acting
in good faith and in a commercially reasonable manner), no later than three
Business Days prior to the Interest Determination Date relating to the next
Interest Period (the “Issuer Determination Cut-off Date”), may determine
a Successor Reference Rate or, ifthe Issuer fails so to determine a Successor
Reference Rate, an Alternative Reference Rate (as applicable) and, in each
case,an Adjustment Spread (if any) and/or any Benchmark Amendments
(with the relevantprovisions in this Condition 4(c)(iii)(F) applying mutatis
mutandis to allow such determination to be made by the Issuer without
consultation with an Independent Adviser) (in any such case, acting in good
faith and in a commercially reasonable manner) for the purposes of
determining the Rate of Interest (or the relevant componentpart thereof) for
all future payments of interest on the Notes (subject to the subsequent
operation of this Condition 4(c)(iii)(F),

If the Issueris unable to appointan Independent Adviser, or the Independent
Adviserappointed by the Issuer in accordance with paragraph (1) of this
Condition 4(c)(iii)(F) fails to determine a Successor Reference Rate or an
Alternative Reference Rate prior to the relevant A Determination Cut-off
Date, and subsequently the Issuer fails to determine a Successor Reference
Rate or an Alternative Reference Rate and, in each case, an Adjustment
Spread (if any) and/or any Benchmark Amendments in accordance with
paragraph 4 prior to the Issuer Determination Cut-off Date, the Rate of
Interest applicable to thenext succeeding Interest Period shall be equal to
the Rate of Interest determined as at the last preceding Interest
Determination Date or, in the case ofthe first Interest Determination Date,
the Rate of Interest shall be the Initial Rate of Interest. Where a different
Margin or Maximum or Minimum Rate of Interest is to be applied to the
relevant Interest Period fromthat which applied tothe last preceding Interest
Period, the Margin or Maximum or Minimum Rate of Interest relating to the
relevant Interest Period shall be substituted in place of the Margin or
Maximum or Minimum Rate of Interest relating to that last preceding
Interest Period). This paragraph shall apply to the relevant Interest Period
only. Any subsequent Interest Period(s) shall be subject to the subsequent
operationof, and to adjustment as provided in, this Condition 4(c)(iii)(F).

If the relevant Independent Adviser or the Issuer (as applicable) determines
that an Adjustment Spread is required to be applied to the Successor
Reference Rate or Alternative Reference Rate (as applicable) and
determines the quantum of, or a formula or methodology for determining,
such Adjustment Spread, thensuch Adjustment Spread shall be applied to
such Successor Reference Rate or Alternative Reference Rate (as
applicable). Forthe avoidance of doubt, if the relevant Independent Adviser
or the Issuer (as applicable) is unable to (i) determine whether an
Adjustment Spread is required or (ii) calculate such Adjustment Spread,
then the Rate of Interest applicable to the next succeeding Interest Period
shall be equal to the Rate of Interest determined as at the last preceding
Interest Determination Date or, in the case of the first Interest Determination
Date, the Rate of Interest shall be the Initial Rate of Interest. Where a
different Margin or Maximum or Minimum Rate of Interest is to be applied
to the relevant Interest Period fromthat which applied to the last preceding
Interest Period, the Margin or Maximum or Minimum Rate of Interest
relating to the relevant Interest Period shall be substituted in place of the
Margin or Maximum or Minimum Rate of Interest relating to that last
preceding Interest Period); or

Without prejudice to the definitions thereof, for the purposes of determining
a Successor Reference Rate, Alternative Reference Rate or an Adjustment
Spread (if any), the Independent Adviser or the Issuer (as applicable) will
take into account relevant and applicable market precedents as well as any
published guidance fromrelevant associations involved in the establishment
of market standards and/or protocols in the international debt capital markets
and suchother materials asthe Issuer (as applicable), in its sole discretion,
considers appropriate.
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8) Promptly following the determination of any Successor Reference Rate or
Alternative Reference Rate (as applicable) as described in this Condition
4(c)(iii)(F), the Issuer shall give notice thereof and of any Adjustment
Spread (and the effective date(s) thereof) pursuant to this Condition
4(c)(iii)(F) to the Trustee, the Issuing and Paying Agent, the Calculation
Agent and the Noteholders. Such notice shall be irrevocable and shall
specify the effective date of the Benchmark Amendments, if any.

9 The Trustee and the Issuing and Paying Agent shall, at the direction and
expense ofthe Issuer, be obligedto effectsuch waivers and consequential
amendmentsto the Trust Deed, the Agency Agreement, these Conditions
and any otherdocument as may be requiredto give effect toany application
of this Condition 4(c)(iii)(F) (such amendments, the “Benchmark
Amendments”), including, but not limited to:

(1) changesto these Conditions which the relevant Independent Adviser
or the Issuer (as applicable) determines may be required in order to
follow market practice (determined accordingto factors including, but
not limited to, public statements, opinions and publications of industry
bodies and organisations) in relation to such Successor Reference Rate
or Alternative Reference Rate (as applicable), including, but not
limited to (A) the relevant Additional Business Centre(s), Business
Day, Business Day Convention, Day Count Fraction, Interest
Determination Date, Reference Banks, Additional Financial Centre(s),
and/or Relevant Screen Page applicable to the Notes and (B) the
method fordetermining thefallback to the Rate of Interest in relation
to the Notes if such Successor Reference Rate or Alternative
Reference Rate (as applicable) is not available; and

(2) any other changes which the relevant Independent Adviser or the
Issuer (as applicable) determines are reasonably necessary to ensure
the properoperationand comparability to the Original Reference Rate
of such Successor Reference Rate or Alternative Reference Rate (as
applicable),

Prior to any such waivers and/or consequential amendments taking effect, the Issuer
shall provide a certificate signed by two Directors or other Authorised Signatories
(as defined in the Trust Deed) ofthe Issuerto the Trusteeand the Issuingand Paying
Agent (i) confirming that a Benchmark Event has occurredand (ii) that suchwaivers
and/or Benchmark Amendments are required to giveeffect to any application of this
Condition 4(c)(iii)(F) and the Trustee and the Issuing and Paying Agent shall be
entitled to rely on such certificate without further enquiry or liability to any person.
Forthe avoidance of doubt, the Trustee shall not be liable to the Noteholders or any
other personforso acting or relying, irrespective of whether any such modification
is or may be materially prejudicial to the interests of any such person. Suchchanges
shallapply to all future payments of interest onthe Notes (subject to the subsequent
operation of this Condition 4(c)(iii)(F)).

The Trustee shallnot be obliged toagree to any modification if in the sole opinion
of the Trustee doingsowould impose more onerous obligations upon it or expose it
to any additional duties, responsibilities or liabilities or reduce rights and/or the
protective provisions afforded to the Trustee in these Conditions or the Trust Deed.

No consent of the Noteholders shall be required in connection with effecting the
relevant Successor Reference Rate or Alternative Reference Rate as described in this
Condition 4(c)(iii)(F) or such other relevantadjustments pursuant to this Condition
4(c)(iii)(F), or any Adjustment Spread, including for the execution of, oramendment
to,any documents (including, inter alia, by the executionofa deed supplemental to
or amending the Trust Deed) or the taking of other steps by the Issuer or any of the
parties to the Trust Deed and/or the Agency Agreement (if required).

Notwithstanding any other provision of this Condition 4(c)(iii)(F) no Successor
Reference Rate or Alternative Reference Rate will be adopted, nor will the
applicable Adjustment Spread be applied, norwill any Benchmark Amendments be
made if and to the extent that, in the sole determination ofthe Issuer, the same could
reasonably be expected to prejudicethe qualification of the Notes as Tier 3 Capital
of the Issuer or of the Group, eligible liabilities or loss absorbing capacity
instruments for the purposes of the Relevant Rules.
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Notwithstanding any other provision of this Condition 4(c)(iii)(F), no Successor
Rate or Alternative Rate will be adopted, norwill the applicable Adjustment Spread
be applied, norwill any Benchmark Amendments be made, if and to the extent that,
in the determination ofthe Issuer, the same could reasonably be expected to cause a
Capital Disqualification Event or a Rating Methodology Event to occur.

Margin, Maximum/Minimum Rates of Interest and Final Redemption Amount and Rounding

() If any Margin is specified hereon (either (x) generally or (y) in relation to one or more Interest Accrual
Periods), an adjustment shall be made to all Rates of Interest, in the caseof (X), orthe Rates of Interest for
the specified Interest Accrual Periods, in the case of (y), calculated in accordance with Condition 4(c)
above by adding (ifa positive number) or subtracting (ifa negative number) the absolute value of such
Margin, subject always to the next paragraph.

@iy  Ifany Maximum or Minimum Rate of Interest or Final Redemption Amount s specified hereon, thenany
Rate of Interestor Final Redemption Amount shall be subject to such maximum or minimum, as the case
may be. In setting the Maximumor Minimum Rate of Interest, the Issuer shallhave consideration to the
limitations set out in any Relevant Rules.

(iii)  Forthe purposesofany calculations required pursuant to these Conditions (unless otherwise specified),
(¥ all percentages resulting fromsuch calculations shall be rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point (with halves being rounded up), (y) all figures shall be rounded
to sevensignificantfigures (with halves being rounded up) and (z) all currency amounts that fall due and
payable shallbe rounded to the nearestunit of such currency (with halves beingrounded up), save in the
case ofyen, which shallbe rounded down to the nearest yen. For these purposes “unit” means the lowest
amount of such currency that is available as legal tender in the country[ies] of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest Accrual Period
shallbe equalto the product of the Rate of Interest, the Calculation Amount specified hereon, and the Day Count
Fraction for such Interest Accrual Period, unless an Interest Amount (or a formula for its calculation) is
applicable to such Interest Accrual Period, in which case the amount of interest payable per Calculation Amount
in respectofsuch Noteforsuch Interest Accrual Period shall equal such Interest Amount (or be calculated in
accordancewith such formula). Where any Interest Period comprises two or more Interest Accrual Periods, the
amount of interest payable per Calculation Amount in respect of such Interest Period shall be the sumof the
Interest Amounts payable in respect of each ofthose Interest Accrual Periods. In respect of any other period for
which interest is required to be calculated, the provisions above shall apply save that the Day Count Fraction
shall be for the period for which interest is required to be calculated. Where the Specified Denomination
comprises more thanone Calculation Amount, the amountof interest payable in respectof such Noteshall be the
aggregate of the amounts (determined in the manner provided above) for each Calculation Amount comprising
the Specified Denomination specified hereon.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amount, Optional
Redemption Amount and Special Redemption Price

The Calculation Agent shall, as soonas practicable on each Interest Determination Date or Reset Determination
Date (as applicable), or such othertime on such date as the Calculation Agent may be required to calculate any
rate oramount, obtain any quotation or make any determination or calculation, determine suchrate and calculate
the Interest Amounts for the relevant Interest Accrual Period, calculate the Final Redemption Amount, Optional
Redemption Amountor Special Redemption Price (as may be provided for hereon), obtain such quotation or
make such determination or calculation, as the case may be, and cause the Rate of Interest and the Interest
Amounts for each Interest Accrual Period and the relevant Interest Payment Date and, if required to be
calculated, the Final Redemption Amount, Optional Redemption Amount or Special Redemption Price, to be
notified to the Trustee, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation Agent
appointedin respect of the Notes that is to make a further calculationuponreceiptofsuchinformationand, if the
Notes are listed on a stock exchange andthe rules of such exchange or other relevant authority so require, such
exchange orother relevant authority as soon as possible after their determination but in any eventno later than (i)
the commencement of the relevant Interest Period, if determined priorto suchtime, in the case of notification to
such exchangeofa Rate of Interest and Interest Amount, or (i) in all other cases, the fourth Business Day after
such determination. Where any Interest Payment Date or Interest Period Date is subjectto adjustment pursuantto
Condition 4(c)(ii), the Interest Amounts and the Interest Payment Date so published may subsequently be
amended (orappropriate alternative arrangements made with the consent of the Trustee by way of adjustment)
without notice in the eventof an extension or shortening of the Interest Period. If the Notes become due and
payable under Condition 10, the accrued interest andthe Rate of Interest payable in respect of the Notes shall
nevertheless continue to be calculated as previously in accordancewith this Conditionbut no publication of the
Rate of Interestorthe Interest Amount so calculated need be made unless the Trustee otherwise requires. The
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determination of any rate oramount, the obtaining of each quotation and the making of each determination or
calculation by the Calculation Agent(s) shall (in the absence of manifest error) be final and binding upon all
parties.

(g0 Determination or Calculation by Trustee

If the Calculation Agentdoes not at any time for any reason determine or calculate the Rate of Interest for an
Interest Accrual Period orany Interest Amount, Final Redemption Amount, Optional Redemption Amount or
Special Redemption Price, the Trustee shall do so (or shall appoint an agent on its behalf to do so) and such
determination or calculation shall be deemed to have been made by the Calculation Agent. In doing so, the
Trustee shallapply the foregoing provisions of this Condition, with any necessary consequentialamendments, to
the extent that, in its opinion, it can do so, and, in all other respects, it shalldo so in suchmanneras it shall deem
fair and reasonable in all the circumstances.

(h)  Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the meanings
set out below:

“Adjustment Spread” means eithera spread (which may be positive, negative or zero) or formula or methodology for
calculating aspread in either case, which the Independent Adviser orthe Issuer (as applicable) determines is required to
be applied to a Successor Reference Rate or an Alternative Reference Rate (as applicable) in order to reduce or
eliminate, to the extent reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
Noteholdersand Couponholders as a result of the replacement of the Original Reference Rate with such Successor
Reference Rate or Alternative Reference Rate (as applicable) and is the spread, formula or methodology which:

0) in the case of a Successor Reference Rate, is formally recommended in relation to the replacement of the
Original Reference Rate with such Successor Reference Rate by any Relevant Nominating Body; or

(i)  in the case ofa Successor Reference Rate for which no such recommendation has been made orin the case of an
Alternative Reference Rate, the Independent Adviser or the Issuer (as applicable) determines, is customarily
applied to the relevant Successor Reference Rate or the Alternative Reference Rate (as the case may be) in
international debt capital markets transactions to produce an industry-accepted replacement rate for the Original
Reference Rate; or

(iii)  in the case that the Independent Adviser or the Issuer (as applicable) determines that no such spread is
customarily applied, the relevant Independent Adviser orthe Issuer (as applicable) determines is recognised or
acknowledged as being in customary market usage in international debt capital markets transactions which

reference the Original Reference Rate, where suchrate has been replaced by such Successor Reference Rate or
Alternative Reference Rate (as applicable); or

(iv) if the Independent Adviser orthe Issuer (as applicable) determines that nosuch industry standard is recognised
or acknowledged, the Independent Adviser or the Issuer (as applicable) (acting in good faith and in a
commercially reasonable manner), determines to be appropriate.

“Alternative Reference Rate” means an alternative benchmark or screenrate which therelevant Independent Adviser
or the Issuer (as applicable) determines in accordance with Condition 4(c)(iii)(F) is customarily applied in the
international debt capital markets for the purposes of determining floating rates of interest in respect of notes
denominated in the Specified Currencyand ofa comparable durationto the relevant Interest Period, and which, in the
circumstances contemplatedin limb (vi) of the definition of Benchmark Event shall be deemed to be the New Reference
Rate.

“Anniversary Date” means the date specified hereon.
“Benchmark BEvent” means:

(i)  theOriginal Reference Rate ceasing tobe published fora period of at least 5 Business Days or ceasing to exist;
or

(i)  apublic statement by the administrator of the Original Reference Rate that it has ceased or that it will cease

publishing the Original Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the Original Reference Rate); or

(iii)  a public statement by the supervisor of the administrator of the Original Reference Rate, that the Original
Reference Rate has been or will be permanently or indefinitely discontinued; or

(iv) apublicstatement by the supervisor of the administrator of the Original Reference Rate, as a consequence of

which the Original Reference Rate will be prohibited frombeing used either generally, or in respectof the Notes;
or

(v) it has become unlawful forany Paying Agent, the Calculation Agent, the Issuer or other party to calculate any
payments due to be made to any Noteholder using the Original Reference Rate; or
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(vi) thelssuer determines in consultation with a bank of international standing selected by the Issuer in its sole
discretion that there has taken place (or will otherwise take place, prior to the next following Interest
Determination Date) a change in customary market practice in the international debt capital markets applicable
generally to floating rate notes denominated in the Specified Currency (determined according to factors
including, but not limited to, those in (i) to (v) of this definitionand public statements, opinions and publications
of industry bodies and organisations) to referto a base rate (the “NewReference Rate”) other than the Original
Reference Rate specified in the applicable Final Terms or Pricing Supplement, despite the continued existence of
such Original Reference Rate, when any Rate of Interest (or any component part thereof) remains to be
determined by reference to the Original Reference Rate.

“Benchmark Gilt” means, in respectofa Reset Period, the Benchmark Gilt specified hereon or, if no Benchmark Gilt
is specified hereon or if the relevant Benchmark Gilt is no longer outstanding at the relevant time, such United
Kingdomgovernmentsecurity havinga maturity date on oraboutthe last day of such Reset Period as the Issuer, with
the advice ofthe Reference Banks and after consultation with the Calculation Agent, may determine to be appropriate.

“Benchmark Gilt Rate” means, in respect of a Reset Period, the gross redemption yield (as calculated by the
Calculation Agentin accordance with generally accepted market practice at suchtime) on asemi-annual compounding
basis (converted to anannualisedyield and rounded up (if necessary) to four decimal places) of the Benchmark Gilt in
respect of that Reset Period, with the price of the Benchmark Gilt for this purpose being the arithmetic average
(rounded up (if necessary) to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the bid and
offered prices of such Benchmark Gilt quoted by the Reference Banks at 3.00 p.m. (London time) on the relevant Reset
Determination Date on a dealing basis for settlement onthe next following dealing day in London. If only two or three
quotations are provided, the Benchmark Gilt Rate will be the rounded arithmetic mean of the quotations provided. If
only one quotation is provided, the Benchmark Gilt Rate will be the rounded quotation provided. If no quotations are
provided, the Benchmark Gilt Rate will be determined by the Calculation Agent in its sole discretion following
consultation with the Issuer.

“Bloomberg Screen” means the relevant page on the Bloomberg L.P. service orany successor service or such other

page as may replace that page onthatservice forthe purpose ofdisplaying “Treasury constant maturities (Nominal)” as
reported in the H.15.

“Business Day” means:

0) in the case ofa currency otherthaneuro, a day (otherthana Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the principal financial centre for such currency; and/or

(i) in the case ofeuro, aday onwhich the TARGET Systemis operating (a “TARGET Business Day”); and/or

(i) in the case ofa currencyand/or one or more Additional Business Centres specified hereon, a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets settle payments in such
currency in the Additional Business Centre(s) or, if no currency is indicated, generally in each of the
Additional Business Centres; and/or

(iv) where the relevantFinal Terms or Pricing Supplement specify that the ReferenceRate is “Compounded Daily

SOFR” or “Weighted Average SOFR” a US Government Securities Business Day and a New York City
Banking Day.

“CMT Rate” means, in relation to a Reset Period and the Reset Rate Determination Date in relation to such Reset
Period, the rate determined by the Calculation Agent and expressed as a percentage equal to:

0) the yield for U.S. Treasury Securities at “constant maturity” for a designated maturity equal to the U.S. Treasury
Original Maturity, as published in the H.15 underthe caption“Treasury constant maturities (Nominal)”, as that
yield is displayed, for the particular Reset Rate Determination Date, on the Bloomberg Screen; or

(i)  if theyield referred toin (i) above is not published by 4:00 p.m. (New York City time) on the Bloomberg Screen
on such Reset Rate Determination Date, the yield for U.S. Treasury Securities at “constant maturity” for a
designated maturity equal to the U.S. Treasury Original Maturity as published in the H.15 under the caption
“Treasury constant maturities (Nominal)” for such Reset Rate Determination Date; or

(iii)  if the yield referred to in (ii) above is not published by 4:30 p.m. (New York City time) on such Reset Rate
Determination Date, the Reset Reference Dealer Rate on such Reset Rate Determination Date; or

(iv) if fewerthan three Reference Dealers selected by the Calculation Agent provide bid prices for the purposes of
determining the Reset Reference Dealer Rate referred to in (iii) above as described in the definition of Reset
Reference Dealer Rate, the CMT Rate applicable to the last preceding Reset Period.

“Day Count Fraction” means, in respect ofthe calculation ofan amount of intereston any Note for any period of time
(from and includingthefirst day of such period to but excluding the last) (whether or not constituting an Interest Period
or Interest Accrual Period, the “Calculation Period”):
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() if “Actual/Actual” or “Actual/Actual - ISDA” is specified hereon, the actual number of days in the
Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year, the sum of
(A)the actualnumberofdays in thatportion of the Calculation Period falling in a leap year divided by 366 and
(B) the actualnumber of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

(i) if “Actual/Actual Canadian Compound Method” is specified hereon, it means, in respect of an Interest
Amount otherthan a Fixed Coupon Amount or Broken Amount, the actual number of days in the Calculation
Period divided by 365;

(iii) if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation Period divided by
365;

(iv) if “Actual/360” is specified hereon, the actual number of days in the Calculation Period divided by 360;

v) if “30/360”,“360/360” or “Bond Basis” is specified hereon, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y - Y1)] + [30 X (M- M1)] + (D, - D1)
360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“My” is the calendar month, expressed as number, in which the day immediately following the last day included in the
Calculation Period falls;

“Dy”is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D; will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the lastday included in the Calculation Period,
unless such number would be 31 and D; is greater than 29, in which case D, will be 30;

(vi) if “30E/360” or “Eurobond Basis”is specified hereon, the number ofdays in the Calculation Period divided by
360, calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y2 - Y1)] + [30 X (M2 - M1)] + (D, - D1)
360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y>” is the year, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“M_y” is the calendar month, expressed as a number, in which the day immediately following the lastday included in the
Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D1 will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the lastday included in the Calculation Period,
unless such number would be 31, in which case D2 will be 30;

(vii) if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y2 - Y1)] +[30 X (M2- M1)] + (D; - D1)
360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y>” is the year, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;
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“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“My” is the calendar month, expressed as a number, in which the day immediately following the lastday included in the
Calculation Period falls;

“D1”is the first calendarday, expressed as a number, of the Calculation Period, unless (i) that day is the last day of
February or (ii) such number would be 31, in which case D; will be 30; and

“Dy”is the calendar day, expressed as a number, immediately following the lastday included in the Calculation Period,

unless (i) that day is the last day of February but not the Maturity Date or (ii) such number would be 31, in which case
D, will be 30; and

(viii)  if “Actual/Actual-ICMA” is specified hereon:

(A) if the Calculation Period is equal to orshorter thanthe Determination Period during which it falls, the number
of days in the Calculation Period divided by the product of () the number of days in such Determination
Period and (y) the number of Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Period, the sum of:

(¥ the number of days in such Calculation Period falling in the Determination Period in which it begins

divided by the product of (1) the number of days in such Determination Period and (2) the number of
Determination Periods normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next Determination Period divided by the
productof (1) the numberofdays in such Determination Period and (2) the number of Determination Periods
normally ending in any year,

where:

“Determination Date” means the date specified as suchhereonor, if none is so specified, the Interest Payment Date;
and

“Determination Period” means the period fromand including a Determination Date in any year to but excluding the
next Determination Date.

“BEurozone” means the region comprised of member states of the European Union that adopt the single currency in
accordance with the Treaty on the Functioning of the European Union, as amended.

“First Reset Note Reset Date” means the date specified hereon.

“First Reset Period” means the period from(and including) the First Reset Note Reset Date until (but excluding) the
first Anniversary Date.

“First Reset Rate of Interest” means the rate of interest being determined by the Calculation Agent on the relevant
Reset Determination Date as the sumof the relevant Reset Rate plus the Reset Margin.

“Fixed Rate End Date” means the date specified as such hereon.
“FSB” means the Financial Stability Board.

“H.15” means the weekly statistical release designatedas H.15, orany successor publication, published by the Board of

Governors of the U.S. Federal Reserve Systemat http:/Aww.federalreserve.govireleases/H15/ orany successor site or
publication.

“Independent Adviser” means an independent financial institution of international repute or other independent
financial adviser experienced in the international debt capital markets.

“Initial Rate of Interest” means the initial rate of interest per annum specified hereon.

“Interest Accrual Period” means the period beginning on (and including) the Interest Commencement Date, in respect
of the Floating Rate Notes, andthe Fixed Rate End Date, in respect of the Fixed to Floating Rate Notes, and ending on
(butexcluding) the first Interest Period Date and each successive period beginning on (and including) an Interest Period
Date and ending on (but excluding) the next succeeding Interest Period Date.

“Interest Amount” means, in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes, Fixed Rate Reset Notes, and, prior
to the Fixed Rate End Date, Fixed to Floating Rate Notes, and unless otherwise specified hereon, shall mean the Fixed
Coupon Amount or Broken Amountspecified hereon as being payable on the Interest Payment Dateending the Interest

Period of which such Interest Accrual Period forms part; and, in respect of any other period, the amount of interest
payable per Calculation Amount for that period.

“Interest Commencement Date” means the Issue Date or such other date as may be specified hereon.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual Period, the datespecified
as such hereon or, if none is so specified: (i) the first day of such Interest Accrual Period if the Specified Currency is
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sterling or (ii) the day falling two Business Days in Londonpriorto the first day of such Interest Accrual Period if the
Specified Currency is neither sterling noreuro or (iii) the day falling two TARGET Business Days prior to the first day
of such Interest Accrual Period if the Specified Currency is euro.

“Interest Period” means the period beginning on (and including) the Interest Commencement Dateand ending on (but
excluding) the first Interest Payment Dateand each successive period beginning on (and including) an Interest Payment
Date and ending on (but excluding) the next succeeding Interest Payment Date.

“Interest Period Date” means each Interest Payment Date unless otherwise specified hereon.

“ISDA Definitions” means the 2006 ISDA Definitions as amended or supplemented, as published by the International
Swaps and Derivatives Association, Inc. unless otherwise specified hereon.

“Mid-Swap Benchmark Rate” means EURIBOR if the Specified Currency is euro, CDOR if the Specified Currency is

Canadian dollars or LIBOR forthe Specified Currency ifthe Specified Currency is not one of the currencies listed in
this definition.

“Mid-Swap Maturity” has the meaning specified hereon.

“Mid-Swap Rate” means forany Reset Period the arithmetic mean ofthe bid and offeredrates for the fixed leg payable
with a frequency equivalentto the frequency with which scheduled interest payments are payable on the Notes during
the relevant Reset Period (calculated on the day count basis customary for fixed rate payments in the Specified
Currency as determined by the Calculation Agent) of a fixed-for-floating interest rate swap transaction in the Specified
Currency which transaction (i) has a termequal to the relevant Reset Period and commencing on the relevant Reset
Date, (ii) is in an amount that is representative fora single transaction in the relevant market at the relevanttime with an
acknowledged dealer of good credit in the swap market, and (iii) has a floating leg based on the Mid-Swap Benchmark
Rate for the Mid-Swap Maturity as specified hereon (calculated on the day count basis customary for floating rate
payments in the Specified Currency as determined by the Calculation Agent).

“Original Reference Rate” means theoriginally specified reference rate used to determine the Rate of Interest (or any
component part thereof) (being LIBOR or EURIBOR or CDOR), in each case for the relevant period, as specified
hereon.

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note and that is either
specified or calculated in accordance with the provisions hereon.

“Reference Banks” means, in the caseofa determination of LIBOR, the principal London office of four major banks in
the Londoninter-bank market, in the case ofa determination of EURIBOR, the principal Eurozone office of four major
banks in the Eurozone inter-bank market, in the case of a determination of CDOR, four major Canadian Schedule |
chartered banks, in each case selected by the Calculation Agentoras specified hereon and in the case of a Benchmark
Gilt Rate, fourbrokers of gilts and/or gilt-edged market makers selected by the Calculation Agentin its discretion after
consultation with the Issuer.

“Reference Bond” means, for any Reset Period, the Reference Bond specified hereon or, if no Reference Bond is
specified hereon or if the relevant Reference Bond is no longer outstanding at the relevant time, such government
security orsecurities issued by the government of the state responsible for issuing the Specified Currency (which, if the
Specified Currency is euro, shallbe Germany) selected by the Issuer after consultation with the Calculation Agent as
having an actual or interpolated maturity date comparable with the lastday of the relevant Reset Period and that would
be utilised, at the time of selection and in accordance with customary financial practice, in pricing new issuances of

corporatedebt securities denominated in the Specified Currency and of a comparable maturity to the relevant Reset
Period.

“Reference BondDealer” means each of four banks (selected by the Issuer after consultation with the Calculation
Agent), ortheir affiliates, which are primary government securities dealers or market makers in pricing corporate bond
issuances denominated in the Specified Currency.

“Reference Bond Dealer Quotations” means, with respect to each Reference Bond Dealer and the relevant Reset
Determination Date, the arithmetic mean, as determined by the Calculation Agent, ofthe bid and offered prices for the
Reference Bond (expressed in each case as a percentage of its nominal amount) as at approximately 11.00 a.m. in the
principalfinancial centre ofthe Specified Currency on the relevantReset Determination Date and quoted in writing to
the Calculation Agent by such Reference Bond Dealer.

“Reference BondPrice” means, with respectto a Reset Determination Date, (a) the arithmetic mean of the Reference
Bond Dealer Quotations for that Reset Determination Date, after excluding the highestand lowest such Reference Bond
Dealer Quotations, or (b) if the Calculation Agentobtains fewer than four such Reference Bond Dealer Quotations, the
arithmetic mean of all such quotations or (c) if the Calculation Agent obtains only one Reference Bond Dealer
Quotation, the Reference Bond Dealer Quotation obtained or (d) if the Calculation Agent obtains no Reference Bond
Dealer Quotations, the Subsequent Reset Rate of Interest shall be that which was determined on the last preceding Reset
Determination Date or, in the case ofthe first Reset Determination Date, the First Reset Rate of Interest shall be the
Initial Rate of Interest, in each case, as determined by the Calculation Agent.
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“Reference Bond Rate” means, in respect of a Reset Period, the annual yield to maturity or interpolated yield to
maturity (on the relevant day countbasis) of the Reference Bond, assuming a price for such Reference Bond (expressed
as a percentage of its nominal amount) equal to the Reference Bond Price.

“Relevant Nominating Body” means, in respect of any Original Reference Rate:

0) the centralbankfor the currency to which such Original Reference Rate relates, or any central bank or other
supervisory authority whichis responsible for supervising the administrator of such Original Reference Rate; or

(i)  anyworking grouporcommittee established, approved or sponsored by, chaired or co-chaired by or constituted
atthe request of (a) the central bank for the currency to which such Original Reference Rate relates, (b) any
central bank or other supervisory authority which is responsible for supervising the administrator of such
Original Reference Rate, (c) agroup of the aforementioned central banks or other supervisory authorities or (d)
the FSB or any part thereof.

“Relevant Screen Page”means such page, section, caption, column or other part ofa particular information service as
may be specified hereon.

“Reset Determination Date” means, in respect of the First Reset Period, the second Business Day prior to the First

Reset Note Reset Date and, in respect of each Reset Period thereafter, the second Business Day prior to the first day of
each such Reset Period.

“Reset Margin” means the margin specified as such hereon. In setting the Reset Margin the Issuer shall have
consideration to the limitations set out in any Relevant Rules.

“Reset Note Reset Date” means every date which falls on each Anniversary Date as may be specified hereon.
“Reset Period” means the First Reset Period or a Subsequent Reset Period.
“Reset Rate” means:

() if Mid-Swap Rate is specified hereon, the relevant Mid-Swap Rate displayed on the Reset Rate ScreenPage on
or around 11.00 am in the principal financial centre of the Specified Currency on the relevant Reset
Determination Date for such Reset Period;

(i) if Benchmark Gilt Rate is specified hereon, the relevant Benchmark Gilt Rate;
(iii) if Reference Bond is specified hereon, the relevant Reference Bond Rate; or
(iv) if CMT Rate is specified hereon, the prevailing CMT Rate on the Reset Rate Determination Date.

“Reset Rate Determination Date” means, in respect of each Reset Period, the day falling five U.S. Government
Securities Business Days prior to the relevant Reset Date.

“Reset Rate Screen Page” has the meaning specified hereon.

“Reset Reference Dealer Rate” means, on any ResetRate Determination Date, the rate calculated by the Calculation
Agentas being a yield-to-maturity based on the arithmetic mean of the secondary market bid prices for Reset U.S.
Treasury Securities at approximately 4:30 p.m. (New York City time) on such Reset Rate Determination Date, of
leading primary U.S. government securities dealers in New York City (each, a “Reference Dealer”). The Calculation
Agentwillselect five Reference Dealers to provide such bid prices and will eliminate the highest quotation (or, in the
event ofequality, oneof the highest) and the lowest quotation (or, in the event of equality, one of the lowest); provided,
however, that, if fewer than five but more thantwo suchbid prices are provided, then neither the highest nor the lowest
of those quotations will be eliminated prior to calculating the arithmetic mean of such bid prices.

“Reset U.S. Treasury Securities” means, on any ResetRate Determination Date, U.S. Treasury Securities with an U.S.
Treasury Original Maturity as specified hereon, a remaining termto maturity of no more than one (1) year shorter than
U.S. Treasury Original Maturity and in a principal amount equal to an amount that is representative for a single
transaction in such U.S. Treasury Securities in the New York City market. If two (2) U.S. Treasury Securities have
remaining terms to maturity equally close to U.S. Treasury Original Maturity, the U.S. Treasury Security with the
shorter remaining termto maturity will be used.

“SpecifiedCurrency” means the currency specified as suchhereon or, if none is specified, the currency in which the
Notes are denominated.

“Subsequent Reset Period” means each successive period other than the First Reset Period from (and including) a
Reset Note Reset Date to (but excluding) the next succeeding Reset Note Reset Date.

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period, the rate of interest being
determined by the Calculation Agent onthe relevantReset Determination Date as the sum of the relevant Reset Rate
plus the Reset Margin.

“Successor Reference Rate” means therate which has beenformally published, endorsed, approved, recommended or
recognisedas asuccessor or replacementto therelevant Original Reference Rate by any Relevant Nominating Body.
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“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET2)
Systemor any successor thereto.

“U.S. Government Securities Business Days” means any day except for a Saturday, Sunday or a day on which the

Securities Industry and Financial Markets Association or its successor recommends that the fixed income departments
of its members be closed for the entire day for purposes of trading in U.S. government securities.

“U.S. Treasury Securities” means securities thatare direct obligations ofthe United States Treasury, issued other than
on a discount rate basis.

(i)

(@)

(b)

©)

Calculation Agent

The Issuershall procure thatthere shall at all times be one or more Calculation Agent(s) if provision is made
for themhereon and forso longas any Note is outstanding (as defined in the Trust Deed). Where more than
one Calculation Agent is appointed in respect of the Notes, references in these Conditions to the Calculation
Agentshall be construedas each Calculation Agent performing its respective duties under the Conditions. If
the Calculation Agent is unable or unwilling to act assuch or if the Calculation Agent fails duly to establish
the Rate of Interest foran Interest Period or Interest Accrual Period orto calculate any Interest Amount, Final
Redemption Amount, Optional Redemption Amount or Special Redemption Price, as the case may be, or to
comply with any other requirement, the Issuer shall (with the prior approval ofthe Trustee) appoint a leading
bankorinvestment banking firmengaged in the inter-bank market (or, if appropriate, money, swap or over-
the-counter indexoptions market) that is most closely connected with the calculation or determination to be
made by the Calculation Agent (acting through its principal London office or any other office actively
involved in such market) to actas such in its place. The Calculation Agentmay not resign its duties without a
successor having been appointed as aforesaid.

Deferral of Payments

Optional Deferral of Interest

If Optional Interest Payment Date is specified hereon, the Issuer may elect in respect of any Optional Interest
Payment Date by notice to the Noteholders, the Paying Agentand the Trustee pursuant to Condition 5(d) below,
to deferpayment ofall (but not some only) ofthe interestaccruedto that date andthe Issuer shall not have any
obligation to make such payment on that date.

Notwithstanding any other provision in these Conditions or the Trust Deed, the deferral of any payment of
interest on an Optional Interest Payment Date in accordance with this Condition 5(a) or in accordance with
Condition 3(b) will not constitutea default by the Issuer and will not give the Noteholders or the Trustee any
right to accelerate the Notes.

Mandatory Deferral of Interest

Payment of intereston the Notes will be mandatorily deferred on each Mandatory Interest Deferral Date. The
Issuershall notify the Noteholders, the Paying Agentand the Trustee ofany Mandatory Interest Deferral Date in
accordance with Condition 5(d).

A certificate signed by two Directors or other Authorised Signatories (asdefined in the Trust Deed) confirming
that (a) a Regulatory Deficiency Interest Deferral Event has occurred and is continuing, or would occur if
payment of interest on the Notes were to be made or (b) a Regulatory Deficiency Interest Deferral Event has
ceasedto occurand/or payment of interest on the Notes would not result in a Regulatory Deficiency Interest
Deferral Event occurring, shall, in the absence of manifest error, be treated and accepted by the Issuer, the
Trustee, the holders of the Notes and the Coupons relating to themand all other interested parties as correct and
sufficient evidence thereofand the Trustee shall be entitled to rely on such certificate without liability to any
person.

Notwithstandingany other provision in these Conditions or in the Trust Deed, the deferral of any payment of
intereston a Mandatory Interest Deferral Date in accordance with this Condition 5(b) or in accordance with
Condition 3(b) will not constitutea default by the Issuerand will not give Noteholders orthe Trusteeany right to
accelerate repayment of the Notes.

Arrears of Interest

Any interest in respect of the Notes notpaid on an Interest Payment Date as a result of the exercise by the Issuer
of its discretion pursuant to Condition 5(a) (if applicable) or the obligation on the Issuer to defer pursuant to
Condition 5(b) or due to the operation ofthe Solvency Condition contained in Condition 3(b), together with any
otherinterest in respect thereof not paid on an earlier Interest Payment Date shall, so long as the same remains
unpaid, constitute “Arrears of Interest”. Arrears of Interest shall not themselves bear interest.

Any Arrears of Interestand any otheramount, paymentofwhich is deferred in accordance with Conditions 5(a),
5(b) or3(b), may (subject to Condition 3(b), to any notifications to, or consent from (in either case if and to the
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extent applicable), the Relevant Regulator andto any other requirements under the Relevant Rules), be paid in
whole orin partatany time upon the expiry ofnot less than 14 days'notice tosucheffect given by the Issuer to
the Trustee, the Paying Agent and the Noteholders in accordance with Condition 16, and in any event will
become due and payable (subject, in the case of (i) and (iii) below, to Condition 3(b) and any notifications to, or
consentfrom(in either case ifand to the extent applicable), the Relevant Regulator) in whole (and not in part)
upon the earliest of the following dates:

0

(ii)

(iii)

the next Interest Payment Date which is not a Mandatory Interest Deferral Date on which payment of
interest in respect of the Notes is made; or

the date on which an orderis made oraresolutionis passed forthe winding-up of the Issuer (other than a
solventwinding-upsolely for the purposes of a reconstruction oramalgamation or the substitutionin place
of the Issuer ofasuccessor in business of the Issuer, the terms ofwhich reconstruction, amalgamation or
substitution (A) have previously been approved in writing by the Trustee or by an Extraordinary
Resolution (as defined in the Trust Deed) and (B) do not provide that the Notes shall thereby become
payable) orthe date on whichany administrator of the Issuer gives notice that it intends to declare and
distribute a dividend; or

the date for any redemption of Notes by the Issuer pursuant to Condition 6.

(d) Notice of Deferral

The Issuer shall notify the Trustee, the Paying Agent and the Noteholders in writing in accordance with
Condition 16 not less than 5 Business Days prior to an Interest Payment Date:

(i

(ii)

if that Interest Payment Date is an Optional Interest Payment Date in respect of which the Issuer
elects to defer interest as provided in Condition 5(a) above; and

if that InterestPaymentDate is a Mandatory Interest Deferral Date and specifying that interest will
not be paid becausea Regulatory Deficiency Interest Deferral Event has occurredand s continuing or
would occur if payment of interest was made on such Interest Payment Date, provided that if a
Regulatory Deficiency Interest Deferral Event occurs less than 5 Business Days prior to an Interest
Payment Date, the Issuer shall give notice ofthe interest deferral in accordance with Condition 16 as
soon as reasonably practicable following the occurrence of such event.

6. Redemption, Substitution, Variation, Purchase andOptions

(@) Redemption

(0

(ii)

(iii)

Subject to Condition 3(b), Condition 6(a)(ii) belowand to compliance by the Issuer with regulatory rules
on consent or non-objection from(in either case if and to the extent applicable), the Relevant Regulator
and provided that, in the case of redemption, such redemption is permitted under the Relevant Rules
applicable fromtime to time to the Issuer (on the basis that the Notes are intended to qualify as Tier 3
Capitalunderthe Relevant Rules), unless previously redeemed or purchased and cancelled as provided
below or its maturity is extended pursuant toany Issuer's option, if a Maturity Date is specified hereon,
each Note shall be finally redeemed on the Maturity Date specified hereon at its Final Redemption
Amount (which, unless otherwise provided hereon, is its principal amount), together with any interest
accrued to (but excluding) the date of redemption in accordance with these Conditionsandany Arrears of
Interest. If so specified hereon, the Issuer may give noticeto the Trustee, the Issuing and Paying Agent
and, in accordancewith Condition 16, the Noteholders (which notice shall be irrevocable) not less than 30
days prior to the Maturity Date of the Extended Maturity Date and thereafter all references herein to the
Maturity Date shall be deemed to be to such Extended Maturity Date.

No Notes shall be redeemed on the Maturity Date (if any) pursuant to Condition 6(a)(i) or prior to the
Maturity Date (if any) pursuant to Condition 6(c), Condition 6(d), Condition 6(e), Condition 6(f) or
Condition 6(g) if a Regulatory Deficiency Redemption Deferral Event has occurred and is continuing or
would occurifredemption is made on, if Condition 6(a)(i) applies, the Maturity Date or, if Condition 6(c),
Condition 6(d), Condition 6(e), Condition 6(f) or Condition 6(g) applies, any date specified for
redemption in accordance with such Conditions.

If the Notes are not to be redeemed on the Maturity Date (ifany) pursuant to Condition 6(a)(i) or on any
redemption date pursuantto Condition 6(c), Condition 6(d), Condition 6(e), Condition 6(f) or Condition
6(g) (as applicable) as a result of circumstances where:

(A) a Regulatory Deficiency Redemption Deferral Event has occurredand is continuing or would
occur if the Notes were redeemed on such date;

(B) the Solvency Condition would not be satisfied on such date and immediately after the
redemption; or
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© the Relevant Regulator does not consent to the redemption (to the extentthat consent is then
required by the Relevant Regulator or the Relevant Rules) or such redemption otherwise
cannot be effected in compliance with the Relevant Rules on such date,

the Issuershall notify the Trustee andthe Issuingand Paying Agent in writing and notify the Noteholders
in accordancewith Condition 16 no later than five Business Days prior to the Maturity Date (if any) orthe
date specified for redemption in accordance with Condition 6(c), Condition 6(d), Condition 6(e),
Condition 6(f) or Condition 6(g), as applicable, (or as soon as reasonably practicable if the relevant
circumstance requiring redemptionto be deferred arises, or is determined, less than five Business Days
prior to the relevant redemption date).

If redemption of the Notes does not occur on the Maturity Date (if any) or, as appropriate, the date
specified in the notice of redemption by the Issuer under Condition 6(c), Condition 6(d), Condition 6(e),
Condition 6(f) or Condition 6(g) as aresult of Condition 6(a)(ii) above or the Relevant Regulator does not
consentto the redemption (to the extent that consent is then required by the Relevant Regulator or the
Relevant Rules) or suchredemption otherwise cannotbe effected in compliance with the Relevant Rules
on such date, subject (in the case of (A) and (B) only) to Condition 3(b) and to any notifications to, or
consentfrom(in each caseifand to the extent applicable), the Relevant Regulator and tosuch redemption
being otherwise permitted under the Relevant Rules, such Notes shall be redeemed at their principal
amount or, as applicable, the relevant price specified in Condition 6(c), (d), (e), (f) or (g) together with
accrued interest and any Arrears of Interest, upon the earliest of:

(A) in the case of a failure to redeemdue to the operation of Condition 6(a)(ii) only, the date
falling 10 Business Days after the date the Regulatory Deficiency Redemption Deferral
Event has ceased (unless, on such tenth Business Day, a further Regulatory Deficiency
Redemption Deferral Event has occurred and is continuing or redemption of the Notes on
such date would result in a Regulatory Deficiency Redemption Deferral Event occurring, in
which case the provisions of Condition 6(a)(ii), Condition 6(a)(iii) and this Condition
6(a)(iv) shall apply mutatis mutandis to determine the due date for redemption); or

B) the date falling 10 Business Days after the Relevant Regulator has agreed to the repayment
or redemption of the Notes; or

© the date on which an order is made oraresolutionis passed for the winding-up of the Issuer
(otherthan asolvent winding-up solely forthe purposes of a reconstruction oramalgamation
or the substitutionin place of the Issuer of a successor in business of the Issuer, the terms of
which reconstruction, amalgamation or substitution (X) have previously been approved in
writing by the Trustee or by an Extraordinary Resolution and (y) do not provide that the
Notes shall thereby become payable) or the date on which any administrator of the Issuer
gives notice that it intends to declare and distribute a dividend.

If Condition 6(a)(ii) does notapply, butredemption ofthe Notes does not occur on the Maturity Date or,
as appropriate, the date specified in the notice of redemption by the Issuer under Condition 6(c),
Condition 6(d), Condition 6(e), Condition 6(f) or Condition 6(g) as a result of the Solvency Conditionnot
being satisfied at such time and immediately after such payment, subject to any notifications to, or consent
from (in each case ifand to the extent applicable), the Relevant Regulatorand to such redemption being
otherwise permitted under the RelevantRules, such Notes shall be redeemed at their principal amount or,
as applicable, the relevant price specified in Condition 6(c), (d), (e), (f) or (g) together with accrued
interestandany Arrears of Interest on the 10th Business Day immediately following the day that (A) the
Issueris solvent forthe purposes of Condition 3(b) and (B) that redemption ofthe Notes would not result
in the Issuer ceasing to be solvent for the purposes of Condition 3(b), provided that if on such Business
Day specified for redemptiona Regulatory Deficiency Redemption Deferral Event has occurred and is
continuing, orwould occur if the Notes were to be redeemed, or ifthe Solvency Condition would not be
satisfied onsuchdateand immediately after the redemption, thenthe Notes shallnot be redeemed onsuch
date and Condition 3(b) and 6(a)(iv) shall apply, mutatis mutandis, to determine the date of the
redemption of the Notes.

A certificate signed by two Directors or other Authorised Signatories (as defined in the Trust Deed)
confirming that (A) a Regulatory Deficiency Redemption Deferral Event has occurred and is continuing,
or would occurifredemption ofthe Notes were to be made or (B) a Regulatory Deficiency Redemption
Deferral Event has ceased to occur and/or redemption of the Notes would not result in a Regulatory
Deficiency Redemption Deferral Event occurring or (C) that any circumstance described in Condition
6(a)(iii)(B) or(C) apply, shall, in the absence of manifesterror, be treatedand accepted by the Issuer, the
Trustee, the holders of the Notes and the Coupons relating to themand all other interested parties as
correct and sufficientevidence thereof and the Trustee shall be entitled to rely on such certificate without
liability to any person.
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(vii) Notwithstandingany other provision in these Conditions or in the Trust Deed, the deferral of redemption
of the Notes in accordance with Condition 3(b) or this Condition 6 will not constitute a default by the
Issuer and will not give Noteholders or the Trustee any right to accelerate the Notes.

(viii) Any Notes with no Maturity Date specified hereon may be redeemed only in accordance with the
provisions of this Condition 6 or as provided in Condition 10.

Conditions to Redemption, Substitution, Variation or Purchase

Prior to any notice of redemption beforethe Maturity Date (ifany) orany substitution, variation or purchase of
the Notes, the Issuerwill be required to have complied with regulatory rules on consent or non-objection from
(in each case, ifand to the extent applicable), the Relevant Regulator and such redemption, variation or purchase
shall be otherwise permitted under the Relevant Rules applicable to it fromtime to time. A certificate fromany
two Directors confirming such compliance shall be conclusive evidence of such compliance, and may be
accepted bythe Trusteeas correct and sufficientevidence thereof and the Trustee shall be entitled to rely on such
certificate without liability to any person.

In the case ofaredemption or purchase that is within five years ofthe Issue Date of the Notes (or, if any further
Tranche(s) of the Notes has or have been issued pursuant to Condition 15 and consolidated to forma single
series with the Notes, within five years of the Issue Date of the latest such Tranche to be issued), such
redemption or purchase shall, if required by the Relevant Rules:

(A) befunded out ofthe proceeds ofanewissuance of, orthe Notes being exchanged or converted into, own
funds ofthe same or higher quality than the Notes and shall be otherwise permitted under the Relevant
Rules; or

(B) inthecase ofany redemption or purchase pursuant to Condition 6(c) or 6(e), the Relevant Regulator,
being satisfied that the Solvency Capital Requirement applicable to the Issuer will be exceeded by an
appropriate margin immediately after such redemption or purchase (taking into account the solvency
positionofthe Issuerandthe Group, including by reference to the Issuer’s and the Group’s medium-term
capital management plan); and

(X) inthecaseofany such redemption followingthe occurrence ofa Tax Law Change, the Issuer having
demonstrated to the satisfaction of the Relevant Regulator that the applicable change in tax
treatment is materialand was not reasonably foreseeable as at the Issue Date of the most recent
Tranche;

(y) inthecaseofany suchredemption followingthe occurrence of a Capital Disqualification Event, the
Relevant Regulator considering thatthe relevant change in the regulatory classification of the Notes
is sufficiently certain and the Issuer having demonstrated to the satisfaction of the Relevant
Regulatorthatsuch change was not reasonably foreseeable as at the Issue Date of the most recent
Tranche.

Notwithstanding the above requirements of this Condition 6(b), if, at the time of any redemption, variation or
purchase, the Relevant Rules permit the redemption, variation or purchase only after compliance with one or
more alternative oradditional conditions to those set out above (if and to the extent required or applicable in
orderforthe notesto qualify as Tier 3 Capital of the Issuerand/orthe Group under the Relevant Rules from time

to time), the Issuershall comply with such alternative and/or, as appropriate additional condition(s) as are then
so required.

Redemption, Substitution or Variation Due to Taxation

If immediately prior to the giving of the notice referred to below:

(i)

as a result of a change in or proposed change in, or amendment or proposed amendment to, the laws or
regulations of the UK or any political subdivision or authority therein or thereof having the power to tax,
including any treaty to which the UK is a party, or any change in the application of official or generally
published interpretation of such laws, including a decision of any court or tribunal, or any interpretation or
pronouncement by any relevant taxauthority that provides fora position with respectto such laws orregulations
that differs from the previously generally accepted position in relation to similar transactions (in respect of
securities similarto the Notes and which are capable of constituting Tier 3 Capital) or which differs fromany
specific written confirmation given by a taxauthority in respect of the Notes, which change or amendment
becomes, orwould become, effective, orin the case of a change or proposed change in law if such change is
enacted (or, in the case ofa proposed change, is expected to be enacted) by UK Act of Parliament or by Statutory
Instrument, on orafterthe Issue Date ofthe Notes (eacha “Tax Law Change”), in making any payments on the
Notes, the Issuer has paid or will or would on the next payment date be required to pay Additional Amounts (as
defined in Condition 8) on the Notes and the Issuer cannotavoid the foregoingin connection with the Notes by
taking measures reasonably available to it; or
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as aresult ofa Tax Law Change in respect ofthe Issuer's obligation to make any paymentof Intereston the next
following Interest Payment Date: (X) the Issuer would not be entitled to claim a deduction in respect of
computing its taxation liabilities in the UK, or such entitlement is materially reduced; (y) the Issuerwould not to
any material extent be entitled to have such deduction set against the profits of companies with which it is
grouped forapplicable UK tax purposes (whether under the group relief systemcurrent as at the date of the Tax
Law Change orany similar systemorsystems having like effect as may fromtime to time exist); or (z) the Issuer
would otherwise suffer adverse taxconsequences, and in each such case the Issuer cannot avoid the foregoing in
connection with the Notes by taking measures reasonably available to it, then:

(A) thelssuermay,subjectto Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and having given not less
than 30normore than 60 days'notice to the Trustee, the Issuing and Paying Agent and, in accordance
with Condition 16, the Noteholders (which noticeshall be irrevocable), redeemin accordance with these
Conditions (unless otherwise specified herein) at any time (if and forso long as this Noteis not a Floating
Rate Note) oron any Interest PaymentDate (if and for so long as this Note is a Floating Rate Note) all,
but not some only, of the Notes at their principal amount, together with any interest accrued to (but
excluding) the date of redemption in accordance with these Conditions and any Arrears of Interest; or

(B) thelssuermay, subject to Condition 6(b) (without any requirement for the consent or approval of the
Noteholders orthe Couponholders) and having givennotless than 30 nor more than 60 days' notice to the
Trustee, the Issuing and Paying Agent and, in accordance with Condition 16, the Noteholders (which
notice shallbe irrevocable), substitute at any time all (but not some only) of the Notes for, or vary the
terms of the Notes sothatthey become, Qualifying Tier 3 Securities andthe Trustee shall (subject to the
following provisions of this paragraph (B) and subject to the receipt by it of the certificates of the
Directors referred to belowand in the definition of Qualifying Tier 3 Securities) agree to such substitution
or variation. The Trusteeshall use its reasonable endeavours to assist the Issuer in the substitution or
variation of the Notes for or into Qualifying Tier 3 Securities provided that the Trustee shall not be
obliged to participate or assist in any such substitution or variation of the terms of the securities into
which the Notes are to be substituted orare to be varied if such substitution or variation imposes, in the
Trustee's opinion, more onerous obligations upon it. If the Trustee does not so participate or assist as
provided above, the Issuer may, subject as provided above, redeemthe Notes as provided above.

Prior to the publication of any notice of substitution, variation or redemption pursuant to this Condition 6(c) the
Issuer shall deliver to the Trustee a certificate signed by two Directors or other Authorised Signatories (as
defined in the Trust Deed) of the Issuer stating that the relevant requirement or circumstance referred to in sub-
paragraph (i) or (ii) above applies and the Trustee shall accept such certificate as sufficient evidence of the
satisfactionofthe conditions precedent set out in such paragraphs (without liability to any person) in which
eventit shallbe conclusive and binding on the Trustee and the Noteholders and the Couponholders. Upon expiry
of such noticethe Issuer shall (subject to Condition 6(b) and, in the case of a redemption, to Condition 3(b),
Condition 6(a)(ii), Condition 6(a)(iii), Condition 6(a)(iv) and Condition 6(a)(v)) either redeem, vary or substitute
the Notes, as the case may be.

In connection with any substitution or variation in accordance with this Condition 6(c), the Issuer shall comply
with the rules ofany stock exchange or other relevantauthority onwhich the Notes are for the time being listed
or admitted to trading, and (forso long as the Notes are listed on the Official List of the FCA in its capacity as
competentauthority under the Financial Services and Markets Act 2000 (the “FSMA”) and admitted to trading
on the Main Market ofthe London Stock Exchange) shall publish a supplement in connection therewith if the
Issuer is required to do so in order to comply with Section 87 of the FSMA.

Redemption at the Option of the Issuer

Unless the Issuer shall have given notice to redeem the Notes under Condition 6(c) or Condition 6(e) or
Condition 6(f) on or prior to the expiration ofthe noticereferred to below, and if Call Option is specified hereon,
the Issuermay at its option, subject to Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and having given
not less than 30 nor more than 60 days'irrevocable noticeto the Noteholders (or such other n otice periodas may
be specified hereon) redeemall or, if so provided, some of the Notes on any Optional Redemption Date specified
hereon. Anysuchredemption of Notes shall be at their Optional Redemption Amount (as may be provided for
hereon) together with any interest accrued to (but excluding) the date fixed for redemption in accordance with
these Conditions andany Arrears of Interest. Any such redemption or exercise must relate to Notes ofa principal
amount at least equal to the MinimumRedemption Amount to be redeemed specified hereon and nogreater than
the Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed, or the Issuer's option shall be
exercised, on the date specified in such notice in accordance with this Condition.

In the case of a partial redemptionora partial exercise of an Issuer's option, thenotice to Noteholders shall also
contain the certificate numbers of the Notes to be redeemed or in respect of which such option has been
exercised, which shallhave beendrawn in such place as the Trustee may approve and in such manneras it deenms
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appropriate, subject to compliance with any applicable laws and stock exchange or other relevant authority
requirements.

Redemption, Substitution or Variation at the Option of the Issuer due to Capital Disqualification Event

If Capital Disqualification Call is specified hereon and within the period fromand including the date of the
occurrence ofa Capital Disqualification Eventto and including the date which is the first anniversary of such
occurrence (orsuch shorter period as may be set out hereon), the Issuer givesthenotice referred to below and if
on the date of such notice a Capital Disqualification Event is continuing, then:

(i)  thelssuermay,subject to Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and having given not less
than 30 nor more than 60 days' notice to the Noteholders in accordance with Condition 16, the Trustee and
the Issuing and Paying Agent (which notice shall be irrevocable), redeem in accordance with these
Conditionsall, but not some only, ofthe Notes (unless otherwise specified hereon) at any time or, if and
for so long as the Note is a Floating Rate Note, on any Interest Payment Date. The Notes will be redeemed
at their Special Redemption Price, in each case together with any interest accrued to (but excluding) the
date of redemption in accordance with these Conditions and any Arrears of Interest; or

(i)  thelssuermay, subject to Condition 6(b) (without any requirement for the consent or approval of the
Noteholders orthe Couponholders) and having givennotless than 30 nor more than 60 days' notice to the
Trustee, the Issuing and Paying Agent and, in accordance with Condition 16, the Noteholders (which
notice shallbe irrevocable), substitute at any time all (and not some only) of the Notes for, or vary the
terms of the Notes sothatthey become Qualifying Tier 3 Securities and the Trustee shall (subject to the
following provisions of this paragraph (ii) and subject to the receipt by it of the certificates of the
Directors of the Issuer referred to below and in the definition of Qualifying Tier 3 Securities) agree to
such substitution or variation. The Trustee shall useits reasonable endeavours to assist the Issuer in the
substitutionor variation of the Notes for or into Qualifying Tier 3 Securities provided that the Trustee
shall not be obliged to participate or assist in any such substitution or variation of the terms of the
securities into which the Notes are to be substituted or are to be varied if such substitution or variation
imposes, in the Trustee's opinion, more onerous obligations uponit. If the Trustee does not so participate
or assist as provided above, the Issuer may, subject as provided above, redeemthe Notes as provided
above.

Prior to the publication of any notice of substitution, variation or redemption pursuant to this Condition 6(e) the
Issuer shall deliver to the Trustee a certificate signed by two Directors or other Authorised Signatories (as
defined in the TrustDeed) stating thata Capital Disqualification Eventhas occurred and is continuing as at the
date of the certificate, and the Trustee shall accept such certificate as sufficient evidence of the occurrence and
continuation of a Capital Disqualification Event (without liability to any person) in which event it shall be
conclusive and binding on the Trustee and the Noteholders and the Couponholders. Upon expiry of such notice
the Issuershall (subject to Condition 6(b) and, in the case ofa redemption, to Condition 3(b), Condition 6(a)(ii),
Condition 6(a)(iii), Condition 6(a)(iv) and Condition 6(a)(v)) either redeem, vary or substitute the Notes, as the
case may be.

In connection with any substitution or variation in accordance with this Condition 6(e), the Issuer shall comply
with the rules ofany stock exchange or other relevantauthority onwhich the Notes are for the time being listed
or admitted to trading.

Optional redemption for Rating Reasons

If a Rating Methodology Call is specified hereon, and if after a date (the “Rating Methodology Event
Commencement Date”) specified as such hereon a Rating Methodology Event occurs and within the period
fromand including thedate of the occurrence of such Rating Methodology Event to and including the date
which is (i) the firstanniversary of such occurrence or (ii) if a later first call date is specified hereon, such later
call date (the “Rating Methodology BEvent First Call Date”), the Issuer gives thenotice referred to belowand
if on the date of such notice the Rating Methodology Event is continuing, then:

(i) the Issuer may, subject to Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and if a Rating
Methodology Event First Call Date is specified hereonprovided it is on orafter such Rating Methodology
Event First Call Date and, having given not less than 30 nor more than 60 days' noticeto the Noteholders
in accordancewith Condition 16, the Trusteeand the Issuing and Paying Agent (which notice shall be
irrevocable), redeemin accordance with these Conditions all, but not some only, of the Notes (unless
otherwise specified hereon) at any time or, if and forso long as the Note is a Floating Rate Note, on any
Interest Payment Date. The Notes will be redeemed at their Special Redemption Price, in each case
togetherwith any interest accrued to (but excluding) the date of redemption in accordance with these
Conditions and any Arrears of Interest; or

(i) thelssuermay,subject to Condition 6(b) (without any requirement for the consent or approval of the
Noteholders orthe Couponholders) and having givennotless than 30 nor more than 60 days' notice to the
Trustee, the Issuingand Paying Agent and, in accordance with Condition 16, the Noteholders (which
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notice shallbe irrevocable), substitute at any time all (and not some only) of the Notes for, or vary the
terms of the Notes so that they become Rating Agency Compliant Securities, and the Trustee shall
(subject to the following provisions of this paragraph (ii) and subject to the receipt by it of certificates of
Directors ofthe Issuer referred to belowand in the definition of Qualifying Tier 3 Securities and Rating
Agency Compliant Securities) agree to such substitution or variation. The Trusteeshall use its reasonable
endeavoursto assistthe Issuer in the substitution or variation of the Notes for or into Rating Agency
Compliant Securities providedthat the Trustee shall not be obliged to participate or assist in any such
substitutionor variation of theterms ofthe securities intowhich the Notes are to be substituted or are to
be varied if such substitution or variation imposes, in the Trustee's opinion, more onerous obligations
uponit. If the Trustee does not so participate or assist as provided above, the Issuer may, subject as
provided above, redeemthe Notes as provided above.

Prior to the publication of any notice of substitution, variation or redemption pursuant to this Condition 6(f) the
Issuer shall deliver to the Trustee a certificate signed by two Directors or other Authorised Signatories (as
defined in the TrustDeed) stating thata Rating Methodology Eventhas occurred andis continuingas at the date
of the certificate, and the Trustee shall accept such certificate as sufficient evidence of the occurrence and
continuation of a Rating Methodology Event (without liability to any person) in which event it shall be
conclusive and binding on the Trustee and the Noteholders and the Couponholders. Upon expiry of such notice
the Issuershall (subject to Condition 6(b) and, in the case of a redemption, to Condition 3(b), Condition 6(a)(ii),
Condition 6(a)(iii), Condition 6(a)(iv)) and Condition 6(a)(Vv)) either redeem, vary or substitute the Notes, as the
case may be.

In connection with any substitution or variation in accordance with this Condition 6(f), the Issuer shall comply
with the rules ofany stock exchange or other relevantauthority onwhich the Notes are for the time being listed
or admitted to trading.

Clean-up redemption at the option of the Issuer

Subject to Condition 3(b), Condition 6(a)(ii) and Condition 6(b), if at any time after the Issue Date, 80 per cent.
or more of the aggregate principalamountofthe Notes originally issued (and, for these purposes, any further
securities issued pursuant to Condition 15 will be deemed to have been originally issued) has been redeemed
and/or purchased and cancelled, thenthe Issuer may, at its option (without any requirement for the consent or
approval of the Noteholders), and having given not less than 30 nor more than 60 days’ noticeto the Trustee, the
Paying Agent, the Registrar and, in accordance with Condition 16, the Noteholders (which notice shall be
irrevocable and shall specify the date fixed for redemption), redeemall (but not some only) of the Notes at any
time at their principalamount, together with (to the extentthatsuchinteresthas not been cancelled in accordance
with these Conditions) any accrued and unpaid interest to (but excluding) the date of redemptionandany Arrears
of Interest.

Purchases

Subject to Conditions 3(b) and 6(b), the Issuerandany of its Subsidiaries for the time being may, subject to the
Issuerhaving complied with regulatory rules on notificationto, or consentfrom(in each caseifand to the extent
applicable), the Relevant Regulator, at any time purchase Notes (provided that all unmatured Coupons and
unexchanged Talons relating thereto are attached thereto or surrendered therewith) in the open market or
otherwise and at any price.

Cancellation

All Notes purchased by or on behalf of the Issuer orany ofits Subsidiaries may (at the option of the Issuer or the
relevant Subsidiary) be held, reissued, resold or surrendered for cancellation, in the case of Bearer Notes, by
surrendering each such Note together with allunmatured Coupons and all unexchanged Talons to the Issuing and
Paying Agent and, in the case of Registered Notes, by surrendering the Certificate representing such Notes tothe
Registrarand, in each case, if so surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled
forthwith (together with all unmatured Coupons and unexchanged Talons attached thereto or surrendered
therewith). Any Notes so redeemed or surrendered for cancellation may not be reissued or resold and the
obligations of the Issuer in respect of any such Notes and Coupons shall be discharged.

Trustee Not Obliged to Monitor

The Trustee shallnot be underany duty to monitor whetherany event or circumstance has happened or exists
within this Condition6and will not be responsible to Noteholders forany loss arising fromany failure or delay
by the Trustee todo so. Unless and until the Trustee has actual knowledge of the occurrence of any event or
circumstance within this Condition 6, it shallbe entitled to assume that no such event or circumstance exists.
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Payments and Talons

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be made against
presentation and surrender of the relevant Notes (in the case of all payments of principal and, in the case of
interest, as specified in Condition 7(f)(v)) or Coupons (in the case of interest, save as specified in Condition
7(f)(i)), as the case may be, at the specified office of any Paying Agent outsidethe U.S. by a cheque payable in
the relevant currency drawnon, or, at the optionofthe holder, by transfer to an account denominated in such
currency with, a Bank. “Bank” means a bank in the principal financial centre for such currencyor, in the case of
euro, in a city in which banks have access to the TARGET System.

Registered Notes

0] Payments of principal in respectof Registered Notes shall be made against presentationand surrender of

the relevant Certificates at the specified office of any ofthe Transfer Agents or ofthe Registrarand in the
manner provided in paragraph (ii) below.

(i)  InterestonRegistered Notes shall be paid to the personshown onthe Register (i) where all or any of the
Registered Notes are represented by a Global Certificate, at the close of the business day (being for this
purpose a day on which DTC, Euroclear and/or Clearstream, Luxembourg, as applicable, are open for
business) before the due date for payment thereof, and (ii) where none of the Registered Notes is
represented by a Global Certificate at the close of business on the fifteenth day before the due date for
payment thereof (the “Record Date”). Payments ofinterest on each Registered Note shall be made in the
relevant currency by cheque drawn on a Bank and mailed to the holder (or to the first named of joint
holders) of such Note at its address appearing in the Register. Upon application by the holder to the
specified office ofthe Registrar orany Transfer Agentbefore the Record Date, such pay ment of interest
may be made by transferto an account in the relevant currency maintained by the payee with a Bank.

Payments in the U.S.

Notwithstanding the foregoing, ifany Bearer Notes are denominated in U.S. dollars, payments in respectthereof
may be made at the specified office ofany Paying Agent in New York City in the same manneras aforesaid if (i)
the Issuer shall have appointed Paying Agents with specified offices outside the U.S. with the reasonable
expectation that such Paying Agents would be able to make paymentofthe amounts on the Notes in the manner
provided above when due, (ii) payment in full of such amounts at all such offices is illegal or effectively
precludedby exchangecontrols or other similar restrictions onpaymentor receipt of such amounts and (i) such
Payment is then permitted by U.S. law, without involving, in the opinion of the Issuer, any adverse tax
consequence to the Issuer.

Payments subject to Fiscal Laws

All paymentsare subject in all cases to any applicable fiscal or other laws, regulations and directives in any
jurisdiction (whether by operation of law or agreement of the Issuer or its agents) and the Issuer will not be liable
to pay any additionalamount in respectoftaxes or duties of whatever nature imposed or levied by or pursuant to
such laws, regulations, directives or agreements, but without prejudice to the provisions of Condition 8. No
commission orexpenses shallbe charged to the Noteholders or Couponholders in respect of such payments. For
the purpose ofthis paragraph, the phrase “fiscal or other laws, regulations and directives” shall include any
withholding ordeductionimposed by sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
amended (“FATCA”), any regulations thereunder, any law implementing an inter-governmental approach
thereto, any agreement entered into pursuant to FATCA, or any official interpretation of FATCA.

Appointment of Agents

The Issuing and Paying Agent, the Paying Agents, the Registrar, the Transfer Agentsand the Calculation Agent
initially appointed by the Issuerand their respective specified offices are listed below. Subject as providedin the
Agency Agreement, the Issuingand Paying Agent, the Paying Agents, the Registrar, the Transfer Agents andthe
Calculation Agentact solely as agents ofthe Issuerand do not assume any obligation or relationship of agency
or trust for or with any Noteholder or Couponholder. The Issuer reserves theright at any time with the approval
of the Trustee tovary orterminate the appointment of the Issuing and Paying Agent, any other Paying Agent, the
Registrar, any Transfer Agentorthe Calculation Agent(s) andto appoint additional or other Paying Agents or
Transfer Agents, provided that the Issuer shall at all times maintain (i) an Issuing and Paying Agent, (ii) a
Registrar in relation to Registered Notes, (iii) a Transfer Agent in relation to Registered Notes, (iv) one or more
Calculation Agent(s) where the Conditions sorequire, and (v) a Paying Agent having s pecified offices in London
so long as the Notes are admitted to the Official List of the FCA in its capacity as competent authority under the
Financial Services and Markets Act 2000 and admitted to trading on the Main Market of the London Stock
Exchange.

105



(f)

@

(h)

8.

Terms and Conditions of the Tier 3 Notes

In addition, the Issuer shall forthwith appointa Paying Agent in New York City in respect of any Bearer Notes
denominated in U.S. dollars in the circumstances described in Condition 7(c).

Notice ofany such change orany change ofany specified office shall promptly be given to the Noteholders. If

any additional Paying Agents are appointed in connection with any Series, the names of such Paying Agents will
be specified in Part B of the applicable Final Terms or Pricing Supplement.

Unmatured Coupons and unexchanged Talons

(0 Unless the Notes provide that therelevant Coupons are to become void uponthedue date for redemption
of those Notes, Bearer Notes should be surrendered for payment together with all unmatured Coupons (if
any) relating thereto, failing which an amount equal to the face value of each missing unmatured Coupon
(or, in the case of payment not being made in full, that proportion of the amount of such missing
unmatured Couponthatthe sumofprincipalso paid bears to the total principal due) shall be deducted
from the Final Redemption Amount, Optional Redemption Amount or Special Redemption Price as the
case may be and as may be provided for hereon, due for payment. Any amountso deducted shall be paid
in the manner mentioned above against surrender of such missing Coupon within a period of 10 years
from the Relevant Date for the paymentof such principal (whether or not such Coupon has become void
pursuant to Condition 9).

(i)  If the Notes so provide, upon the due date for redemption of any Bearer Note, unmatured Coupons
relating to such Note (whether or not attached) shall become void and no payment shall be made in
respect of them.

(i)  Uponthe due date for redemption of any Bearer Note, any unexchanged Talon relating to such Note
(whether or not attached) shall become void and no Coupon shall be delivered in respect of such Talon.

(iv)  Where any Bearer Notethat provides thatthe relevantunmatured Coupons are to become void upon the
due date for redemption of those Notes is presented for redemptionwithout allunmatured Coupons, and
where any Bearer Note is presented for redemption without any unexchanged Talon relating to it,
redemption shall be made only against the provision of such indemnity as the Issuer may require.

(v)  Ifthedue date forredemption of any Note is nota due date for payment of interest, interest accrued from
the preceding due date for payment of interestor the Interest Commencement Date, as the case may be,
shallonly be payable against presentation (and surrender if appropriate) of the relevant Bearer Note or
Certificate representing it, as the case may be. Interest accrued ona Note thatonly bears interest after its
Maturity Date (if one is specified hereon) shall be payable on redemption of such Note against
presentation of the relevant Note or Certificate representing it, as the case may be.

Talons

On or afterthe Interest Payment Date for the final Coupon forming part ofa Coupon sheet issued in respect of
any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at the specified office of the

Issuingand Paying Agent in exchange for a further Coupon sheet (and another Talon fora further Coupon sheet)
(but excluding any Coupons that may have become void pursuant to Condition 9).

Non-Business Days

If any date for paymentin respect ofany Note or Couponis not a Business Day, the holder shall not be entitled
to payment until the next following Business Day norto any interest or othersumin respect of such postponed
payment. In this paragraph, “Business Day” means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets are openforbusiness in the relevant place of presentation, in such jurisdictions as
shall be specified as “Additional Financial Centres” hereon and:

0] (in the case ofa paymentin a currency other than euro) where payment is to be made by transfer to an
account maintained with a bank in the relevant currency, on which foreignexchange transactions may be
carried on in the relevant currency in the principal financial centre of the country of such currency; or

(i)  (in the case of a payment in euro) which is a TARGET Business Day.

Taxation

All payments of principaland interestby or on behalf of the Issuer in respect of the Notes and the Coupons shall be
made free and clear of, and withoutwithholding or deduction for or on account of, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld orassessed by oron behalf of the UK or
any authority therein or thereof having power to tax, unless such withholding or deduction is required by law. In that
event, the Issuer shall pay such additional amounts in respect of interest payments (butnot in respect of any payments
of principal orany otheramounts) as shall result in receipt by the Noteholders and Couponholders of such amounts as
would have been received by them in respect of payments of interest had no such withholding or deduction been
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required by law to be made, except that no such additional amounts shall be payable with respect to any Note or
Coupon:

@)

(b)

©)

(d)

10.

(@)

Other connection

presented for payment by or on behalf of a holder who is liable to such taxes, duties, assessments or
governmental charges in respect of such Note or Coupon by reason of his having some connection with the UK
other than the mere holding of the Note or Coupon; or

Lawful avoidance of withholding

presented for payment by or on behalf of, a holder who could lawfully avoid (but has not so avoided) such
deduction or withholding by complying or procuring that any third party complies with any statutory
requirements or by making or procuring that any third party makes a declaration of non-residence or other
similar claim for exemption to any tax authority in the place where the relevant Note (or the Certificate
representing it) or Coupon is presented for payment; or

Presentation more than 30 days after the Relevant Date

presented (orin respect of which the Certificate representing it is presented) for payment more than 30 days after

the Relevant Date (as defined below) except to the extentthatthe holder of it would have been entitled to such
additional amounts on presenting it for payment on the thirtieth day after the Relevant Date; or

Any combination
where such withholding or deduction arises out of any combination of paragraphs (a) to (c) above.

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means the date on which
payment in respect of it first becomes due or (if any amount of the money payable is improperly withheld or
refused) thedateon which payment in full of the amount outstanding is made or (if earlier) the date seven days
afterthat on which notice is duly given tothe Noteholders that, upon further presentation of the Note (or relevant
Certificate) or Couponbeingmade in accordance with the Conditions, such payment will be made, provided that
payment is in fact made upon such presentation. References in these Conditions to (i) “principal” shall be
deemed to include any premium payable in respect of the Notes, Final Redemption Amount, Optional
Redemption Amount or Special Redemption Price and all other amounts in the nature of principal payable
pursuantto Condition6 orany amendment orsupplement to it and (ii) “interest” shallbe deemed toincludeany
additional amounts that may be payable under this Condition or any undertaking given in addition to or in
substitution forit under the Trust Deed (“Additional Amounts™), all Interest Amounts and all other amounts
payable pursuant to Condition 4 or any amendment or supplement to it.

Prescription

Claims against thelssuerfor paymentin respect of the Notes and Coupons (which, for this purpose, shall not
include Talons) shallbe prescribedand become void unless made within ten years (in the case of principal) or
five years (in the case of interest) from the appropriate Relevant Date in respect of them.

Bwents of Defaultand Enforcement

Rights to institute winding-up

Notwithstanding any of the provisions below in this Condition 10, the right to institute winding - up proceedings
is limited to circumstances where payment has become due. Pursuant to Condition 3(b), no principal, interest or
any otheramount will be due on the relevant payment date if the Solvency Condition is notsatisfied, at the time
of and immediately afterany such payment. In the case of any paymentof interest in respect of the Notes, such
payment may be deferred pursuant to Condition 5(a) and if so deferred will not be due and will be deferred and
not be due if Condition 5(b) applies and, in the case of paymentof principal, such payment will be deferred and
will not be due if Condition 6(a)(ii) applies orthe RelevantRegulator does not consent to the redemption (to the
extent that consent is then required by the Relevant Regulator or the Relevant Rules), or such redemption
otherwise cannot be effected in compliance with the Relevant Rules on such date.

If:

0] default is made fora period of sevendays or more in the payment of any interest due in respect of the
Notes or any of them; or

(i)  defaultis made fora period ofsevendaysormore in payment ofthe principal due in respectofthe Notes
or any of them,

the Trustee may at its discretion institute proceedings for the winding-up ofthe Issuerand/or prove in the
winding-up oradministration of the Issuerand/or claimin the liquidation ofthe Issuerforsuch payment,
but may take no furtherorotheractionto enforce, prove or claim for any such payment. No payment in
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respect of the Notes, the Coupons orthe Trust Deed may be made by the Issuer pursuant to Condition
10(a), norwill the Trustee accept thesame, otherwise than during or after a winding-up of the Issuer or
afteran administrator ofthe Issuer has givennotice that it intends to declare and distribute a dividend,
unlessthe Issuer has given priorwritten notice (with a copy to the Trustee) to, and received consent (if
required) from, the Relevant Regulator which the Issuer shall confirm in writing to the Trustee.

Amount payable on winding-up

If an orderis made by the competent court or resolution passed for the winding -up of the Issuer (except, in any
such case, asolvent winding-up, solely forthe purpose of a reconstruction or amalgamation of the Issuer, the
terms of which reconstruction oramalgamation (i) have previously beenapproved in writing by the Trustee or by
an BExtraordinary Resolution and (ii) do not provide that the Notes shall thereby become payable) or an
administrator ofthe Issuer gives notice that it intends to declare and distribute a dividend, the Trustee at its
discretionmay, and if so requested by Noteholders of at least one-quarter in principalamount of the Notes then
outstandingorif so directed by an Extraordinary Resolution shall (subjectin each case to Condition 10(d)), give
notice to the Issuer that the Notes are, and they shall accordingly forthwith become, immediately due and
repayable at the amount equal to their principal amount together with accrued interest and any Arrears of
Interest.

Enforcement

Without prejudice to Condition 10(a) or (b) above, the Trustee may at its discretion and without further notice
institutesuch proceedings againstthe Issuer as it may think fit to enforce any obligation, condition or provision
binding on the Issuerunderthe Trust Deed, the Notes or the Coupons (other thanany payment obligation of the
Issuerunderorarising fromthe Notes, the Coupons or the Trust Deed including, without limitation, payment of
any principal, premiumor interest in respect of the Notes or the Coupons and any damages awarded for breach
of any obligations) and in no event shall the Issuer, by virtue of the institution of any such proceedings, be
obliged to pay any sumorsums (in cashor otherwise) sooner thanthesame would otherwise have been payable
by it. Nothing in this Condition 10(c) shall, subject to Condition 10(a), prevent the Trustee instituting
proceedings forthe winding-up of the Issuer, proving in any winding-up of the Issuer and/or claiming in any
liquidation ofthe Issuer in respect of any paymentobligations of the Issuerarising fromthe Notes, the Coupons
or the Trust Deed (including without limitation, payment of any principal, premiums, or interest in respect of the
Notes or the Coupons and any damages awarded for any breach of any obligations).

Entitlement of the Trustee

The Trustee shall not be bound to take any of the actions referred to in Condition 10(a), (b) or (c) above to
enforce the obligations ofthe Issuer under the Trust Deed, the Notes or the Coupons unless (i) it shall have been
so directed by an Extraordinary Resolution of the Noteholders or so requested in writing by the holders of at
least one-quarter in principalamount ofthe Notes then outstanding and (ii) it shallhave beenindemnified and/or
secured and/or prefunded to its satisfaction.

Right of Noteholders

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer or to institute proceedings
for the winding-up or claimin the liquidation ofthe Issuer or to prove in such winding-up unless the Trustee,
having become sobound to proceed or being able to prove in suchwinding-up or claimin such winding-up, fails
to do so within a reasonable period and such failure shall be continuing, in which case the Noteholder or
Couponholder shallhave only suchrights against the Issuer as those which the Trustee is entitled to exercise as
setoutin this Condition 10. Any such proceedings broughtby any Noteholder or Couponholder shall be brought
in the name ofthe Trustee, subject tosuch Noteholder or Couponholder indemnifying and/or securing and/or
prefunding the Trustee to its satisfaction.

Extent of Noteholders' remedy

No remedy against the Issuer, otherthanas referred to in this Condition 10, shall be available to the Trustee or
the Noteholders or Couponholders, whether for the recovery of amounts owing in respect of the Notes or under
the Trust Deedor in respectofany breach by thelssuer of any of its other obligationsunder or in respect of the
Notes, Coupons or under the Trust Deed.

Meetings of Noteholders, Modification, Waiver and Substitution

Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution (as definedin the Trust Deed) of a modification
of any of these Conditions orany provisions of the Trust Deed. Sucha meeting may be convened by Noteholders
holding notlessthan 10 per cent. in principalamount ofthe Notes for the time being outstanding. The quorum
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for any meeting convened to consider an Extraordinary Resolution shall be one or more persons holding or
representinga clear majority in principalamount ofthe Notes for the time being outstanding, or at any adjourned
meeting one or more persons holding or representing Noteholders whatever the principal amount of the Notes
held orrepresented, unlessthe business of such meeting includes consideration of proposals, inter alia, (i) to
amend the dates of maturity or redemption of the Notes orany date for payment of interest or Interest Amounts
or Arrears of Intereston the Notes, (ii) to reduce or cancel the principal amount of, or any premium payable on
redemption of, the Notes, (iii) to reduce the rate orrates of interest or Arrears of Interest in respect of the Notes
or to vary the method or basis of calculating therate or rates oramount of interest or the basis for calculating any
Interest Amount in respect of the Notes, (iv) if a Minimum and/ora Maximum Rate of Interestis shown hereon,
to reduce any such Minimumand/or Maximum, (v) to vary any method of, or basis for, calculating the Final
Redemption Amount, the Optional Redemption Amount or the Special Redemption Price, (vi) to vary the
currency or currencies of payment or denomination ofthe Notes, (vii) to take any steps that as specified hereon
may only be taken following approval by an Extraordinary Resolution to which the special quorum provisions
apply, (viii) to modify the provisions concerning the quorumrequired at any meeting of Noteholders or the
majority required to passan Extraordinary Resolution, or (ix) to modify Condition 3, in which case the necessary
guorum shall be one or more persons holding or representing not less than two-thirds, or at any adjourned
meeting not less than one-third, in principalamount of the Notes for the time being outstanding. The agreement
or approval ofthe Noteholders shall not be required in the case of any variation of these Conditions and/or the
Trust Deed required to be made in the circumstances described in Condition 6(c) or (e) in connection with the
substitution or variation of the Notes so that they remain or become Qualifying Tier 3 Securities or in the
circumstances described in Condition 6(f) in connection with thesubstitution or variation of the Notes so that
they become Rating Agency Compliant Securities, and to whichthe Trustee has agreed pursuant to the relevant
provisions of Condition 6(c), (e) or (f), as the case may be. Any Extraordinary Resolution duly passed shall be
binding on Noteholders (whether or not they were present at the meeting at which such resolution was passed)
and on all Couponholders.

The consent or approval of the Noteholders and the Couponholders shall not be required in the case of
amendmentsto the Conditions pursuant to Condition 4(c)(iii)(F) to vary the method or basis of calculating the
rate orrates oramount of interest or the basis for calculatingany Interest Amount in respect of the Notes or for
any other variation ofthese Conditions and/or the Trust Deed required to be made in the circumstances described
in Condition 4(c)(iii)(F), where the Issuer has delivered to the Trustee a certificate pursuant to Condition

AC)(iii)(F)(9).

Modification of the Trust Deed

The Trustee may agree, withoutthe consentof the Noteholders or Couponholders, to (i) any modification of any
of the provisions of the Trust Deed orthe Agency Agreement that is in the opinion of the Trustee of a formal,
minor or technical nature or is made to correct a manifest error, and (ii) any other modification (except as
mentioned in the Trust Deed), and any waiver orauthorisation of any breach or proposed breach, of any ofthese

Conditionsandthe provisions ofthe Trust Deed or the Agency Agreement that is in the opinion of the Trustee
not materially prejudicial to the interests of the Noteholders.

Any such modification, authorisation or waiver shall be binding onthe Noteholders and the Couponholders and,
if the Trustee so requires, such modification shall be notified to the Noteholders as soon as practicable.

Notice to Relevant Regulator

No modification to these Conditions orany other provisions of the Trust Deed shall become effectiveunless the
Issuershallhavegivenat least one month's prior written noticeto, and received no objection from, the Relevant
Regulator (orsuch other period of noticeas the Relevant Regulator may fromtime to time require oraccept and,
in any event, provided that there is a requirement to give such notice).

Substitution

The Trustee, ifit is satisfiedthatsoto do would notbe materially prejudicial to the interests of the Noteholders
or Couponholders, may agree with the Issuer, withoutthe consent of the Noteholders or Couponholders, to the
substitution on a subordinated basis equivalent to that referred to in Condition 3 of any person or persons
incorporated in any country in the world (other than the U.S.) (the “Substitute Obligor”) in place of the Issuer
(or any previous Substitute Obligor under this Condition) as a new principal debtor under the Trust Deed, the
Notes and the Coupons provided that:

(0 a trust deed is executed or some other formof undertakingis given by the Substitute Obligor in formand
manner satisfactory to the Trustee, agreeingto be bound by the terms of the Trust Deed, the Notes, the
Coupons and the Talons, with any consequential amendments which the Trustee may deem appropriate,
as fully as if the Substitute Obligor had beennamed in the Trust Deed and onthe Notes, the Couponsand

the Talons, as the principal debtor in place ofthe Issuer (or of any previous Substitute Obligor, as the case
may be);
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(i)  (unless the successorin business of the Issueris the Substitute Obligor) the obligations of the Substitute
Obligorunderthe Trust Deed, the Notes, the Couponsandthe Talons are guaranteed by the Issuer (or the

successorin business ofthe Issuer) on a subordinated basis equivalent to that referred to in Condition 3
and in the Trust Deed and in a formand manner satisfactory to the Trustee;

(iii)  if the directors ofthe Substitute Obligor or other officers acceptable to the Trustee shall certify that the
Substitute Obligor is solvent at the time at which the said substitution is proposed to be effected, the

Trustee may rely absolutely on such certificationand shall not be bound to have regard to the financial
condition, profits or prospects of the Substitute Obligor orto compare the same with those of the Issuer;

(iv)  (without prejudice to therights of reliance of the Trustee under sub-paragraph (iii) above) the Trustee is
satisfied that the said substitution is not materially prejudicial to the interests of the Noteholders;

(v)  (without prejudice to the generality of sub-paragraph (i) above) the Trustee may in the event of such
substitution agree, without the consent of the Noteholders or Couponholders, to a change in the law
governing the Trust Deed and/or the Notes and/or the Coupons and/or the Talons, provided that such
change would not in the opinion of the Trustee be materially prejudicial to the interests of the
Noteholders;

(vi) if the Substitute Obligoris, or becomes, subject generally to the taxing jurisdiction of a territory or any
authority of orin that territory with power to tax(the “Substituted Territory”) other thanthe territory of
the taxing jurisdiction of which (orto any such authority of or in which) the Issuer is subject generally
(the “Issuer's Territory”), the Substitute Obligor will (unless the Trustee otherwise agrees) give to the
Trustee an undertaking satisfactory to the Trustee in terms corresponding to Condition 8 with the
substitution for the references in that Condition and in Condition 6(c) to the Issuer's Territory of
references to the Substituted Territory whereuponthe Trust Deed, the Notes, the Coupons andthe Talons
will be read accordingly; and

(vii) the Issuer and the Substitute Obligor comply with such other requirements as are reasonable in the
interests of the Noteholders, as the Trustee may direct.

In connection with any proposed substitution as aforesaid, the Trustee shall have regard to the interests of the
Noteholdersas a class and the Trustee shallnot have regard tothe consequences of such substitution or such
exercise for individual Noteholders or Couponholders resulting fromtheir being for any purpose domiciled or
resident in, or otherwise connected with. or subjectto the jurisdiction of, any particular territory. In connection
with any substitution or such exercise asaforesaid, no Noteholder or Couponholder shall be entitled to claim,
whether from the Issuer, the Substitute Obligor or the Trustee or any other person, any indemnification or
payment in respect of any taxconsequence of any such substitution or any such exercise upon any individual
Noteholders or Couponholders except to the extent already provided in Condition 8 and/or any undertaking
given in addition thereto or in substitution therefor pursuant to the Trust Deed.

Any substitution pursuant to this Condition 11 shall be subject (to the extent then required by the Relevant
Regulator or the Relevant Rules) to any notifications to, or consent from, the Relevant Regulator.

12. Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited to those referred to in Condition 11) the
Trustee shallhave regardto theinterests of the Noteholders as a class and shallnot have regard to the consequences of
such exercise for individual Noteholders or Couponholders and the Trustee shall not be entitled to require, norshallany
Noteholder or Couponholder be entitled to claim, from the Issuerany indemnificationor payment in respect of any tax
consequence of any such exercise upon individual Noteholders or Couponholders.

13. Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility,
including provisions relieving it fromtaking any action unless indemnified and/or secured and/or prefunded to its
satisfaction. The Trusteeis entitled to enter into business transactions with the Issuerand any entity related to the Issuer
without accounting for any profit.

14. Replacement of Notes, Certificates, Coupons and Talons

If a Note, Certificate, Couponor Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to
applicable laws, regulations and stock exchange or other relevant authority regulations, at the specified office of the
Issuing and Paying Agent (in the case of Bearer Notes, Coupons or Talons) and of the Registrar (in the case of
Certificates) orsuchother Paying Agent or Transfer Agent. as the case may be, as may fromtime to time be designated
by the Issuerforthe purpose and notice of whose designationis givento Noteholders, in each case on payment by the
claimant of the fees and costs incurred in connectiontherewith and onsuchterms as to evidence, security and indemnity
(which may provide, inter alia, that if the allegedly lost, stolen or destroyed Note, Certificate, Coupon or Talon is
subsequently presented for paymentor, as the case may be, forexchange for further Coupons, there shall be paid to the
Issueron demandthe amountpayable by the Issuer in respect of such Notes, Certificates, Coupons or further Coupons)
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and otherwise as the Issuer may require. Mutilated or defaced Notes, Certificates, Coupons or Talons must be
surrendered before replacements will be issued.

15. Further Issues

The Issuer may from time to time without the consentof the Noteholders or Couponholders create and issue further
securities either having the same terms and conditions as the Notes in all respects (or in all respects except for the first
payment of interest on them) and so that such further issue shall be consolidated and forma single series with the
outstanding securities ofanyseries (including the Notes) or uponsuch terms as the Issuer may determine at the time of
their issue. References in these Conditions to the Notes include (unless the context requires otherwise) any other
securities issued pursuant to this Conditionand forming a single series with the Notes. Any further securities forming a
single series with the outstanding securities of any series (including the Notes) constituted by the Trust Deed or any
deed supplementalto it shall, and any other securities may (with the consent ofthe Trustee), be constituted by the Trust
Deed. The Trust Deed contains provisions for convening a single meeting of the Noteholders and the holders of
securities of other series where the Trustee so decides.

16. Notices

Notices to the holders of Registered Notes shall be mailed to themat their respective addresses in the Register and
deemed to have beengivenon thefourth weekday (being a day other than a Saturday or a Sunday) after the date of
mailing. Notices to the holders of Bearer Notes shall be valid if published in a daily newspaper of general circulation in
London (which is expected to be the Financial Times). If in the opinion of the Trustee any such publication is not
practicable, notice shall be validly given if published in another leading daily English language newspaper with general

circulation in Europe. Any such notice shall be deemed to have been given on the date of such publication or, if
published more than once or on different dates, on the first date on which publication is made, as provided above.

Couponholders shall be deemed forall purposesto have notice of the contents of any notice given to the holders of
Bearer Notes in accordance with this Condition.

17.  Contracts (Rights of Third Parties) Act1999
No person shall have any right to enforce any termor condition of the Notes under the Contracts (Rights of Third
Parties) Act 1999.

18. Definitions
As used herein:

“Arrears of Interest” has the meaning given to it in Condition 5;

“Assets” means the unconsolidated gross assets ofthe Issuer, as shown in the latest published audited balance sheet of
the Issuer, but adjusted for subsequent events, all in such manner as the Directors may determine;

“Capital Disqualification Event” is deemed to have occurredifas aresult ofany replacement or change to (or change
to the interpretation by any court or authority entitled to do so of) the Relevant Rules, the whole or any part of the
principalamount ofthe Notes is no longer capable of counting as Tier 3 Capital for the purposes of the Issuer or the

Group as awhole, whetheron asolo, group or consolidated basis, except (in either case) where such non-qualification
is only as a result of any applicable limitation on the amount of such capital;

“Clean-Up Bent” means an event of the type described in Condition 6(g);

“Compulsory Interest Payment Date” means any InterestPaymentDate in respect of which during the immediately
preceding 6 months a Compulsory Interest Payment Event has occurred and is nota Mandatory Interest Deferral Date
and on which the Solvency Condition is satisfied;

“Compulsory Interest Payment BEvent” means:
0) any declaration, paymentor making ofadividend or distribution by the Issuerto its ordinary shareholders; or

(i) any repurchase by the Issuer of its ordinary shares for cash, provided such repurchase is not made in the

ordinary courseofbusiness of the Issuer in connection with any share option scheme or share ownership
scheme for managementoremployees of the Issuer or management or employees of affiliates of the Issuer;

“Directors” means the directors of the Issuer;

“European Economic Area” or “EEA” means the countries comprising the European Union together with Norway,
Liechtenstein and Iceland;

“FCA” means the UK Financial Conduct Authority in its capacity as the UK listing authority for the purposes of the
Financial Services and Markets Act 2000 (“FSMA”) or any successor authority appointed as the competent UK listing
authority for the purposes of Part VI (Official Listing) of the FSMA or otherwise;

111



Terms and Conditions of the Tier 3 Notes

“Final Redemption Amount” has the meaning given toit in the relevant Final Terms or Pricing Supplement. In setting
the Final Redemption Amount the Issuer shall have consideration to the limitations set out in any Relevant Rules;

“Group” means the Issuer and its Subsidiaries;

“Group Insurance Undertaking” means an insurance undertaking or reinsurance undertaking whose data is included
for the purposes of the calculation ofthe Solvency Capital Requirement ofthe Group pursuant to the Relevant Rules;

“Insolvent Insurer Winding-up” means:
() the winding-up of any Group Insurance Undertaking; or
(i) the appointment of an administrator of any Group Insurance Undertaking,

in each case, where the assets ofthat Group Insurance Undertaking may or will be insufficient to meet all the claims of
the policyholders and/or beneficiaries pursuant to a contract of insurance of that insurance undertaking which is in
winding-up oradministration (and for these purposes, the claims of policyholders or beneficiaries pursuant to a contract
of insurance shallinclude allamounts to which policyholders or beneficiaries are entitled under applicable legislation or
rules relating to the winding-up of insurance companies to reflect any right to receive or expectation of receiving
benefits which policyholders or beneficiaries may have);

“insurance undertaking” has the meaning given to it in the Relevant Rules;
“Junior Securities” has the meaning given to it in Condition 3(a);

“Level 2 Regulations” means the Commission Delegated Regulation (EU) No. 2015/35 of 10 October 2014
supplementing Directive 2009/138/EC of the European Parliament and of the Council of the European Union on the
taking-up and pursuit of the business of insurance and reinsurance (Solvency Il);

“Liabilities” means the unconsolidated gross liabilities ofthe Issuer, as shown in the latest published audited balance
sheet of the Issuer, but adjusted for contingent liabilities and for subsequent events, allin such manner as the Directors
may determine;

“Mandatory Interest Deferral Date” means each Interest Payment Date in respect of which a Regulatory Deficiency
Interest Deferral Event has occurredand is continuing or would occur if payment of interest was made on such Interest
Payment Date;

“Maturity Date” has the meaning givento it in the relevant Final Terms or Pricing Supplementand ifspecified hereon
will be at least five years fromthe Issue Date;

“Minimum Capital Requirement” means the Minimum Capital Requirement, the minimum consolidated group
Solvency Capital Requirement or other minimum capital requirements (as applicable) referred to in the RelevantRules;

“Optional Interest Payment Date” means any Interest Payment Date other than a Compulsory Interest Payment Date,
if Compulsory Interest Payment Date is specified hereon, or a Mandatory Interest Deferral Date;

“Optional Redemption Amount” has the meaning given to it in the relevant Final Terms or Pricing Supplement. In
settingthe Optional Redemption Amount the Issuer shall have considerationto the limitations set out in any Relevant
Rules;

“Ordinary Shares” means fully paid ordinary shares in the capital of the Issuer;

“Pari Passu Creditors”means creditors of the Issuer whose claims rank, or are expressed to rank pari passu with, the
claims of the Noteholders including holders of Pari Passu Securities;

“Pari Passu Securities” has the meaning given to it in Condition 3(a);

“Qualifying Tier 3 Securities” means securities issued (including by way of exchange, conversion or otherwise)
directly or indirectly by the Issuer that:

() have terms not materially less favourable to a holder thanthe terms of the Notes, as reasonably determined by
the Issuerin consultation with an independent investment bank of international standing, and provided that a
certification to sucheffect (including as to the consultation with the independentinvestmentbankand in respect
of the matters specified in (1) to (7) below) signed by two Directors or other Authorised Signatories (as defined
in the Trust Deed) shall have been delivered to the Trustee (upon which the Trustee shall be entitled to rely
without liability to any person) priorto the issue ofthe relevant securities, provided that they shall (1) contain
terms which comply with the then current requirements of the Relevant Regulator in relation to Tier 3 Capital;
(2) bear the same rate of interest fromtime to time applying to the Notes and preserve the Interest Payment
Dates; (3) contain terms providing for mandatory deferral of payments of interest and/or principal only if such
terms are not materially less favourable to a holder thereof than the mandatory interest deferral provisions
contained in these Conditions; (4) rank seniorto, or pari passu with, the Notes; (5) provide for the same Maturity
Date (if one is specified hereon) and preservethe obligations (including the obligations arising from the exercise
of any right) of the Issuer as to redemption of the Notes, including (without limitation) as to timing of, and
amounts payable upon, such redemption, but provided that such Qualifying Tier 3 Securities may not be

112



Terms and Conditions of the Tier 3 Notes

redeemed by the Issuer prior to the first Optional Redemption Date specified hereon (save for redemption,
substitution or variation on terms analogous with the terms of Condition 6(c) or (e) and subject to the same
conditionsas thosesetoutin Condition 6(b)); (6) do not contain any termwhich provides for, requires or entitles
the Issuer to effect any loss absorption through the write-down of the nominal amount of Qualifying Tier 3
Securities or conversionof such Qualifying Tier 3 Securities into Ordinary Shares; and (7) preserve any existing
rights under these Conditionsto any Arrears of Interest and any otheramounts payable under the Notes which, in
each case, has accrued to Noteholders and not been paid; and

(i)  arelisted oradmitted to tradingon the London Stock Exchange, the Luxembourg Stock Exchange or such other

stockexchange as is a Recognised Stock Exchange at that time as selected by the Issuer and approved by the
Trustee;

“Rating Agency” means A.M. Best EuropeRating Services Limited, Fitch Ratings Limited, Moody's Investors Service
Ltd. or S&P Global Ratings Europe Limited or any of their respective successors;

“Rating Agency Compliant Securities” means securities issued directly or indirectly by the Issuer that are:
(0 Qualifying Tier 3 Securities; and

(i)  assignedsubstantially the same equity content or at the absolute discretion of the Issuer a lower equity content
(provided such equity content is still higher thantheequity content assignedto the Notes after the occurrence of
the Rating Methodology Event) that was assigned by the Rating Agency to the Notes on oraround the Issue Date
and provided that a certification to such effectoftwo Directors shallhave beendeliveredto the Trustee prior to
the issue of the relevant securities;

“Rating Methodology Event” will be deemed to occurupona change in methodology ofthe Rating Agency (or in the
interpretation of suchmethodology) as a result of which the equity contentassigned by the Rating Agencyto the Notes
is, in the reasonable opinion of the Issuer, materially reduced when compared with the equity content assigned by the
Rating Agency to the Notes on or around the Issue Date;

“Recognised Stock Exchange” means a recognised stock exchange as defined in Section 1005 of the Income Tax Act

2007 as the same may be amended fromtime to time and any provision, statute or statutory instrument replacing the
same fromtime to time;

“Regulatory Deficiency Interest Deferral Event” means any event (including, without limitation, (i) any event which
causes any Solvency Capital Requirement or Minimum Capital Requirement to be breached and such breach is an
event, or (ii) (where Insolvent Insurer Winding-up Condition is specified as applicable in the Final Terms or Pricing
Supplement) where an Insolvent Insurer Winding-up has occurred and is continuing and the continuation of such
Insolvent Insurer Winding-up is an event) which under the Relevant Rules requires the Issuer to defer payment of
interest (or, if applicable, Arrears of Interest) in respect of the Notes (onthe basis that the Notes qualify (orare intended
to qualify) as Tier 3 Capital under the Relevant Rules);

“Regulatory Deficiency Redemption Deferral Event” means any event (including, without limitation, where an
Insolvent Insurer Winding-up has occurred and is continuing and any event which causes any Solvency Capital
Requirement or Minimum Capital Requirement to be breached andthe continuation of such Insolvent Insurer Winding-
up is, or as the casemay be, suchbreachis, an event) which under the Relevant Rules requires the Issuer to defer or
suspend repaymentor redemption of the Notes (on the basis thatthe Notes qualify (orare intended to qualify) as Tier 3
Capital under the Relevant Rules);

“Relevant Regulator” means the Bank of England acting as the UK Prudential Regulation Authority through its
Prudential Regulation Committee or such successor or other authority having primary supervisory authority with
respect to prudential matters in relation to the Issuer and/or the Group;

“Relevant Rules” means, at any time, any legislation, rules, guidelines or regulations (whetherhaving the force of law
or otherwise) then applied by the Relevant Regulatorto the Issuer, the Group orany Subsidiary of the Issuerengaged in
insurance business, relating, butnot limited to, own funds, capital resources, capital requirements, financial adequacy
requirements or other prudential matters (including, butnotlimited to, the characteristics, features or criteria of any of
the foregoing) and without limitation to the foregoing, includes (to the extent then applied as aforesaid) Solvency I,
Directive 98/78/EC of the European Union as amended and any legis lation, rules, guidelines or regulations of the
Relevant Regulator relating to such matters;

“Senior Creditors” means (a) creditors of the Issuer who are unsubordinated creditors of the Issuer including all
policyholders of the Issuerandall beneficiaries under contracts of insurance written by the Issuer (for the avoidance of
doubt, the claims of policyholders and such beneficiaries shall include all amounts to which policyholders or such
beneficiaries are entitled under applicable legislation or rules relating to the winding-up of insurance companies to
reflect any right to receive or expectation of receiving benefits which policyholders or such beneficiaries may have) and
(b) creditors of the Issuer whose claims are, orare expressedto be, subordinated to the claims of other creditors of the
Issuer (other than those (A) whose claims are in respectof instruments or obligations which constitute, orwould but for
any applicable limitation on theamount of any such capital constitute, (i) Tier 1 Capital, (ii) Tier 2 Capital, or (iii) Tier
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3 Capital (in the case of any such tier, whether issued on, before or after Solvency Il Implementation) or (B) whose
claims otherwise rank, or are expressed to rank, pari passu with, or junior to, the claims of the Noteholders);

“Solvency Capital Requirement” means the Solvency Capital Requirement or the consolidated group Solvency

Capital Requirement referred to in, or any other capital requirement (other than the Minimum Capital Requirement)
howsoever described in, the Relevant Rules;

“Solvency II” means the Solvency Il Directive and any implementing measures adopted pursuant to the Solvency II
Directive including, without limitation, the Level 2 Regulations (for the avoidance of doubt, whether implemented by
way of a regulation, a directive or otherwise);

“Solvency Il Directive” means Directive 2009/138/EC of the European Parliament and ofthe Council of the European
Union of 25 November 2009 on the taking-up and pursuit of the business of insurance and reinsurance (Solvency Il);

“Solvency Il Implementation” means 1 January 2016;
“Special Redemption Price” has the meaning given to it in the relevant Final Terms or Pricing Supplement;

“Subsidiary” has the meaning given to it under Section 1159 of the Companies Act 2006 (as amended fromtime to
time);

“subsidiary undertaking” has the meaning givento subsidiary undertaking under Section 1162 of the Companies Act
2006 (as amended fromtime to time);

“Tax BEvent” means an event of the type described in Condition 6(c)(i) or (ii);

“Tier 1 Capital” has the meaning given to it for the purposes of'the Relevant Rules from time to time (including,
without limitation, by virtue of the operation of any grandfathering provisions under any Relevant Rules);

“Tier 2 Capital” has the meaning given to it for the purposes of the Relevant Rules fromtime to time (including,
without limitation, by virtue of the operation of any grandfathering provisions under any Relevant Rules);

“Tier 3 Capital” has the meaning given to it for the purposes of the Relevant Rules fromtime to time (including,
without limitation, by virtue of the operation of any grandfathering provisions under any Relevant Rules); and

“United Kingdom” or “UK” means the United Kingdom of Great Britain and Northern Ireland.

19. Gowerning Law

The Trust Deed, the Notes, the Coupons and the Talons and any non-contractual obligations arising out of or in

connectionwith the Trust Deed, the Notes, the Coupons and the Talons are governed by, and shall be construed in
accordance with, English law.
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TERMS AND CONDITIONS OF THE TIER 2 NOTES

The following isthe textofthe terms andconditions that, subject to completionand as supplemented in accordance with
the provisions of Part A of the relevant Final Terms or, in the case of PR Exempt Notes, the relevant Pricing
Supplement, shall be applicable to the Tier 2 Notes in definitiveform (ifany) issued in exchangefor the Global Note(s)
or Certificates representing each Series of Tier 2 Notes. The full textof these terms and conditions togeth er with the
relevant provisions of Part A ofthe Final Terms or Pricing Supplement (as applicable) shall be endorsed on such
Bearer Notesor on the Certificates relating to such Registered Notes. Accordingly, references in these terms and
conditions to provisions specified hereon shall be to the provisions endorsed on theface ofthe relevant Note or set out
inthe relevantFinal Terms or Pricing Supplement (as applicable). The relevant Pricing Supplement in relation to the
PR Exempt Notes may specify other terms and conditions which shall, to the extent so specified or to the extent
inconsistent with these Terms and Conditions, replace or modify these Terms and Conditions for the purposes of this
Note. All capitalised terms that are not defined in these Conditions willhave the meanings given to them in Part A of
the relevant Final Terms or Pricing Supplement. Those definitions will be endorsed on the definitive Notes or

Certificates, as the case may be. Referencesin the Conditions to “Notes” are to the Tier 2 Notes of one Seriesonly, not
to all Notes that may be issued under the Programme.

The Notes are constituted by a trust deed dated 1 May 2020 (as amended or supplementedas at the date of issue of the
Notes (the “Issue Date”)) (the “Trust Deed”) between Aviva plc (the “Issuer”) and The Law Debenture Trust
Corporation p.Lc. (the “Trustee”, which expression shall include all persons for the time being the trustee or trustees
underthe Trust Deed) as trustee for the Noteholders (as defined below). These terms and conditions include summaries
of, and are subject to, the detailed provisions of the Trust Deed, which includes the form of the Bearer Notes,
Certificates, Coupons and Talons referred to below. An Agency Agreement dated 22 April 2016 (as amended or
supplemented as at the Issue Date, the “Agency Agreement”) has been entered into in relation to the Notes between the
Issuer,the Trustee, HSBC Bank plc as initial issuingand paying agent andthe otheragents named in it. The issuing and
paying agent, the payingagents, the registrar, the transfer agents and the calculation agent(s) for the time being (if any)
are referred to below respectively as the “Issuing and Paying Agent”, the “Paying Agents” (which expression shall
include the Issuing and Paying Agent), the “Registrar”, the “Transfer Agents” (which expression shall include the
Registrar) and the “Calculation Agent(s)”. Copies of the Trust Deed and the Agency Agreement are available for
inspection during usual business hours and upon reasonable notice at the principal office of the Trustee (presently at
Fifth Floor, 100 Wood Street, London EC2V 7EX, United Kingdom) and at the specified offices of the Paying Agents
and the Transfer Agents (the Trust Deed is also available at the website of the Issuer at
https://www.aviva.com/investors/).

The Noteholders and theholders ofthe interestcoupons (the “Coupons”) relating to interest-bearing Notes in bearer
form and, where applicable, in the case of such Notes, talons for further Coupons (the “Talons”) (the
“Couponholders”)are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of
the Trust Deed and are deemed to have notice of those provisions applicable to themof the Agency Agreement.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.

1. Form, Denomination and Title

The Notes are issued in bearer form(“Bearer Notes”) or in registered form (“Registered Notes™) in each case in the
Specified Denomination(s) shown hereonprovided thatin the caseofany Notes which are to be admitted to trading on
a regulated market within the European Economic Area (or the United Kingdom) or offered to the public in a Member
State ofthe European Economic Area (or the United Kingdom) in circumstances which require the publication of a
Prospectus under the Prospectus Regulation (Regulation (EU) 2017/1129, as amended or superseded), the minimum

Specified Denominationshall be at least €100,000 (or its equivalent in any other currency as at the date of issue of the
relevant Notes).

This Note is a Fixed Rate Note, a Fixed to Floating Rate Note, a Fixed Rate Reset Note ora Floating Rate Note (which
shallinclude a SONIA Linked Interest Note, a Compounded Daily SOFR Linked Interest Noteora Weighted Average

SOFR Linked Interest Note if this Note is specified as such in the Final Terms or Pricing Supplement) ora combination
of the foregoing, depending upon the Interest Basis and Redemption Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided in Condition 2(b),
each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes and the Coupons and Talons shall pass by delivery. Title to the Registered Notes shall pass
upon registration in the register that the Issuer shall procure to be kept by the Registrar in accordance with the
provisions ofthe Agency Agreement (the “Register”). Except as ordered by a court of competent jurisdiction or as
required by law, the holder (as defined below) of any Note, Couponor Talon shall be deemed to beand may be treated
as its absoluteowner forall purposes whether or not it is overdueand regardless of any notice of ownership, trust or an
interestin it, any writing on it (or on the Certificate representing it) orits theft orloss (orthat of the related Certificate)
and no person shall be liable for so treating the holder.
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In these Conditions, “Noteholder” means the bearer of any Bearer Note or the personin whose name a Registered Note
is registered (as the case may be), “holder” (in relation to a Note, Coupon or Talon) means the bearer of any Bearer
Note, Couponor Talon orthe personin whosename a Registered Noteis registered (as the case may be) and capitalised
terms have the meanings given to them hereon, the absence of any such meaning indicating that such termis not
applicable to the Notes.

2.

(@)

(b)

©)

(d)

©)

Transfers of Registered Notes

Transfer of Registered Notes

One ormore Registered Notes may be transferred uponthe surrender (at the specified office of the Registrar or
any Transfer Agent) ofthe Certificate representingsuch Registered Notes to be transferred, together with the
form of transfer (as set out in Schedule 1 of the Trust Deed) endorsed on such Certificate (or another form of
transfer substantially in the same formand containing the same representations and certifications (ifany), unless
otherwise agreed by the Issuer), duly completed and executed and any other evidence as the Registrar or
Transfer Agentmay reasonably require. In the case of a transfer of part only of a holding of Registered Notes
represented by one Certificate, a new Certificate shall be issued to the transferee in respect of the part transferred
and a further new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor. Alltransfers of Notes and entries on the Register will be made subject to the detailed regulations
concerning transfers of Notes scheduled to the Agency Agreement. The regulations may be changed by the
Issuer, with the prior written approval ofthe Registrarand the Trustee. A copy of the current regulations will be
made available by the Registrar to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholder's option in respect of a holding of Registered Notes
represented by a single Certificate or a partial redemption of a holding of Registered Notes represented by a
single Certificate, a new Certificate shall be issued to the holder to reflect the exercise of such option orin
respect ofthe balance of the holding not redeemed. In the case of a partial exercise of an option resulting in
Registered Notes of the same holding having differentterms, separate Certificates shall be issued in respect of
those Notes ofthatholding thathave the same terms. New Certificates shall only be issued against surrender of
the existing Certificates to the Registrar orany Transfer Agent. In the case ofatransfer of Registered Notes to a

personwho is already a holder of Registered Notes, a new Certificate representing the enlarged holding shall
only be issued against surrender of the Certificate representing the existing holding.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 2(a) or (b) shall be available for delivery within three
Business Days of receipt of the form of transfer and surrender of the Certificate for exchange. Delivery of the
new Certificate(s) shallbe made at the specified office of the Transfer Agent or of the Registrar (as the case may
be)to whomdelivery orsurrender of such formoftransfer, Exercise Notice or Certificate shall have been made
or, atthe optionof the holder making such delivery or surrender as aforesaid and as specified in the relevant
form of transfer, Exercise Notice or otherwise in writing, be mailed by uninsured post at the risk of the holder
entitled to the new Certificate to such address as may be so specified, unless such holder requests otherwise and
pays in advance to the Registrar orrelevant Transfer Agent (as applicable) the costs of such other method of
delivery and/or such insuranceas it may specify. In this Condition 2(c), “Business Day” means a day, other than
a Saturday or Sunday, on which banks are open for business in the place of the specified office of the relevant
Transfer Agent or the Registrar (as the case may be).

Transfer Free of Charge

Transfer of Notes and Certificates on registration, transfer, exercise of an option or partial redemption shall be
effected without charge by oron behalf ofthe Issuer, the Registrar or the Transfer Agents, but upon payment of

any taxor othergovernmental charges by the person submitting such Notes or Certificates that may be imposed
in relation to it (or the giving of such indemnity as the Registrar or the relevant Transfer Agent may require).

Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15 days
ending on the due date for redemption ofthat Note, (ii) during the period of 15 days prior to any date on which
Notes may be called for redemption by the Issuer at its option pursuant to Condition 6(d), (iii) after any such

Note has been called for redemption or (iv) during the period of seven days ending on (and including) any
Record Date.
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Status

General

The Notes andthe Coupons relating to themconstitute direct, unsecured and subordinated obligations of the
Issuerandrank paripassuandwithout any preference among themselves. In the event of the winding-up of the
Issuer (except, in any such case, a solvent winding-up solely for the purposes of a reconstruction or
amalgamation orthe substitution in place of the Issuer of a successor in business of the Issuer, the terms of
which reconstruction, amalgamation or substitution (i) have previously been approvedin writing by the Trustee
or by an Extraordinary Resolution (as defined in the Trust Deed) and (ii) do not provide that the Notes shall
thereby become payable) or the appointment of an administrator of the Issuer where the administrator has given
notice that it intends to declare and distributea dividend, the payment obligations of the Issuer under or arising
from the Notes andthe Coupons relating tothemand the Trust Deed, including any Arrears of Interest, shall be
subordinated in the manner provided in the Trust Deed to the claims of all Senior Creditors (as defined in
Condition 18) of the Issuer, but shall rank (a) at least pari passu with all other subordinated obligations of the
Issuerwhich constitute, orwould but foranyapplicable limitation on the amountof such capital constitute, Tier
2 Capital (otherthan Existing Undated Tier 2 Securities) and all obligations which rank, or are expressedto rank,
pari passu therewith (“Pari Passu Securities”); and (b) shall rank in priority to the claims of holders of: (i)
Existing Undated Tier 2 Securities; (ii) all obligations of the Issuer which constitute, or would but for any
applicable limitation on the amount of such capital constitute, Tier 1 Capital and all obligations which rank, or
are expressed to rank, pari passu therewith; and (iii) all classes of share capital of the Issuer (together, the
“Junior Securities™).

Solvency Condition

Without prejudice to Condition 3(a) above, all payments under or arising fromthe Notes, the Coupons relating to
themand the TrustDeed shall be conditional upon the Issuer beingsolventat the time for payment by the Issuer,
and no amountshallbe payable under or arising fromthe Notes, the Coupons relating to themand the Trust
Deed unless and until such time as the Issuer could make such payment and still be solvent immediately
thereafter (the “Solvency Condition”). For the purposes ofthis Condition 3(b), the Issuer will be solvent if (i) it
is able to pay its debts owed to Senior Creditors and Pari Passu Creditors as they fall due and (ii) its Assets
exceed its Liabilities. A certificate as to the solvency of the Issuer signed by two Directors or, if there is a
winding-up oradministration of the Issuer, the liquidator or, as the case may be, the administrator of the Issuer
shall, in the absence of manifesterror, be treatedand accepted by the Issuer, the Trustee, the holders of the Notes
and the Coupons relatingto themand all other interested parties as correct and sufficient evidence thereof and
the Trustee shall be entitled to rely on such certificate without liability to any person. In a winding -up of the
Issuerorin an administration of the Issuer if the administrator has given notice of his intention to declare and
distributeadividend, theamount payable in respectof the Notes and the Coupons relating to themshall be an
amount equalto the principalamountofsuch Notes, together with Arrears of Interest, if any, and any interest
(other than Arrears of Interest) which has accrued up to, but excluding, the date of repayment and will be
subordinated in the manner described in Condition 3(a) above.

Without prejudice to any other provision in these Conditions, amounts representing any payments of principal,
premium or interest or any other amount, including any damages awarded for breach of any obligations in
respect of which the conditions referred to in Condition 3(b) are not satisfied on the date upon which the same
would otherwise be dueandpayable (“Solvency Claims”) will be payable by the Issuer in a winding-up of the
Issuer as provided in Condition 3(a). A Solvency Claimshall not bear interest.

Set-off, etc.

Subject to applicable law, no holder of the Notes and the Coupons relating to them may exercise, claimor plead
any right of set-off, compensation or retentionin respectof any amount owed to it by the Issuer arising under or
in connection with the Notes andthe Coupons relatingto themand each holder of the Notes and the Coupons
relating to themshall, by virtue ofbeingthe holder ofany Note or Coupon, be deemed to have waived all such
rights of set-off, compensation or retention. Notwithstanding the preceding sentence, if any of the amounts owing
to any holder ofthe Notes or Coupons relating to themby the Issuer is discharged by set-off, such holder shall,
unless such payment is prohibited by applicable law, immediately pay an amount equal to the amount of such
discharge to theIssuer or, in the event of its winding-up or administration, the liquidator or administrator, as
appropriate, ofthe Issuer for payment to the Senior Creditors in respect of amounts owingto themby the Issuer,
and, untilsuchtime as paymentis made, shallhold an amount equal to suchamount in trust for the Issuer, or the
liquidator oradministrator, as appropriate, of the Issuer (as the case may be), for paymentto the Senior Creditors
in respectofamounts owing to themby the Issuerand, accordingly, any such discharge shall be deemed not to
have taken place.

On a winding-up ofthe Issuer, there may be no surplus assets available to meet the claims of the Noteholders
afterthe claims of the parties ranking senior to the Noteholders (as provided in Condition 3) have been satisfied.
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4. Interestand other Calculations

(@) Interest on Fixed Rate Notes and Fixed to Floating Rate Notes

Subject to Condition 3(b) and Condition 5, each Fixed Rate Note or Fixed to Floating Rate Note bears interest on
its outstanding principalamount fromthe Interest Commencement Date at the rate per annum (expressed as a
percentage) equalto the Rate of Interest to (butexcluding), in the case of Fixed to Floating Rate Notes, the Fixed
Rate End Date specified hereon, such interestshall be payable in arrear on each InterestPayment Date specified
hereon. The amount of interest payable shall be determined in accordance with Condition 4(e).

(o) Interest on Fixed Rate Reset Notes

(i

Subject to Condition 3(b) and Condition 5, each Fixed Rate Reset Note bears interest on its outstanding
principal amount:

(A) from(and including)the Issue Date until (but excluding) the First Reset Note Reset Date at the
Initial Rate of Interest;

(B) from(and including)the First Reset Note Reset Date until (but excluding) the first Anniversary
Date at the First Reset Rate of Interest; and

(C) foreach Subsequent Reset Period thereafter (if any), at the relevant Subsequent Reset Rate of
Interest,

payable, in each case, in arrear on the Interest Payment Dates specified hereon. The amount of interest payable
shall be determined in accordance with Condition 4(e).

(ii)

Reset Rate Screen Page

If Mid-Swap Rate is specified as the Reset Rate for Fixed Rate Reset Notes in the applicable Final Terms
or Pricing Supplement and the relevant Reset Rate Screen Page is not available or if the Mid-Swap Rate
does notappear on the relevant Reset Rate Screen Page, (otherthanin the circumstances provided for in
Condition 4(c)(iii)(F)) the Calculation Agent shall request each of the Reference Banks to provide the
Calculation Agentwith its offered quotation (expressed as a percentage rate per annum) for the relevant
Reset Rate at approximately 11.00 a.m. in the principal financial centre of the Specified Currency on the
relevant Reset Determination Date for such Reset Period. If two or more of the Reference Banks provide
the Calculation Agent with offered quotations, the Reset Rate for the relevant Reset Period shall be the
arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards)
of the offered quotations plus or minus (as appropriate) the applicable Reset Margin (if any), all as
determined by the Calculation Agent. If on any Reset Determination Date only one or none of the
Reference Banks provides the Calculation Agent with an offered quotation as provided in the foregoing
provisions of this paragraph, the Reset Rate shall be determined as at the last preceding Reset
Determination Date or, in the case of the first Reset Determination Date, the Reset Rate shall be

determined using the Mid-Swap Rate lastdisplayed on the relevant Reset Rate Screen Page prior to the
relevant Reset Determination Date.

(c) Interest on Floating Rate Notes and Fixed to Floating Rate Notes

(i)

(ii)

Interest Payment Dates

Subject to Condition 3(b) and Condition 5, each Floating Rate Note and each Fixed to Floating Rate Note
bears intereston its outstanding principal amount from, in the case of a Floating Rate Note, the Interest
Commencement Date and, in the case of a Fixed to Floating Rate Note, the Fixed Rate End Date specified
hereon at the rate perannum (expressedas a percentage) equal to the Rate of Interest, such interest shall
be payable in arrear on each Interest Payment Date in the case of a Floating Rate Note and on each
Interest Payment Date commencingafterthe Fixed Rate End Date specified hereonin the case of a Fixed
to Floating Rate Note. The amountofinterest payable shall be determined in accordance with Condition
4(e). Such InterestPayment Date(s) is/are either shown hereon as Specified Interest Payment Dates or, if
no Specified Interest Payment Date(s) is/are shown hereon, “Interest Payment Date” shall mean each
date which falls the number of months or other period shown hereon as the Specified Period after the
preceding Interest Payment Date or, in the case ofthe first such Interest Payment Date, after the Interest
Commencement Date, in the case ofa Floating Rate Note, or after the Fixed Rate End Date, in the case of
a Fixed to Floating Rate Note.

Business Day Convention

If any date referred to in these Conditions that is specified to be subject toadjustmentin accordance with
a Business Day Convention would otherwise fallon a day that is nota Business Day, then, if the Business
Day Conventionspecified hereon is (A) the Floating Rate Business Day Convention, such date shall be
postponed tothe next day thatis a Business Day unless it would thereby fall into the next calendar month,
in which event (X) such dateshall be brought forward to the immediately preceding Business Day and (y)
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each suchsubsequent date shall be the last Business Day of the month in which such date would have
fallen had it not been subjectto adjustment, (B) the Following Business Day Convention, such date shall
be postponed to the next day that is a Business Day, (C) the Modified Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day unless it would thereby
fall into the next calendar month, in which event such date shall be brought forward to the immediately

preceding Business Day or (D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Day.

Rate of Interest for Floating Rate Notes and Fixed to Floating Rate Notes

The Rate of Interest in respectof Floating Rate Notesand, fromand including the Fixed Rate End Date,
Fixed to Floating Rate Notes foreach Interest Accrual Period shall be determined in the manner specified

hereon andthe provisions below relating to either ISDA Determination or Screen Rate Determination
shall apply, depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determinationis specified hereonas the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each relevant Interest Accrual Period shall be determined by
the Calculation Agent as a rate equal to the relevant ISDA Rate. For the purposes of this sub -
paragraph (A), “ISDA Rate” for an Interest A ccrual Period means a rate equal to the Floating Rate
that would be determined by the Calculation Agent undera Swap Transaction under the terms of
an agreement incorporating the ISDA Definitions and under which:

(¥ the Floating Rate Option is as specified hereon;
(y) the Designated Maturity is a period specified hereon; and

(20  therelevant Reset Date is the first day of that Interest Accrual Period unless otherwise
specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”, “Floating
Rate Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction” have the
meanings given to those terms in the ISDA Definitions.

(B) Screen Rate Determination for Floating Rate Notes and Fixed to Floating Rate Notes after the

Fixed Rate End Date otherthan SONIA Linked Interest Notes, Compounded Daily SOFR Linked
Interest Notes or Weighted Average SOFR Linked Interest Notes

(¥ Subjectto Condition 4(c)(iii)(F) where Screen Rate Determination is specified hereon as
the mannerin which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Accrual Period will, subject as provided below, be either:

(1)  the offered quotation; or
(2) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear,
as the case may be, on the Relevant ScreenPageas at either 11.00 a.m. (London time in the
case of LIBOR or Brussels time in the case of EURIBOR) or 10.00 a.m. Toronto time, in
the case of CDOR, on the Interest Determination Date in question as determined by the
Calculation Agent. If five or more of such offered quotations are available on the Relevant
Screen Page, the highest (or, if there is more than one such highest quotation, one only of
such quotations) and the lowest (or, if there is more than one such lowest quotation, one
only of such quotations) shall be disregarded by the Calculation Agent for the purpose of
determining the arithmetic mean of such offered quotations.

(y) if the Relevant Screen Pageis not available or if, sub-paragraph (x)(1) applies and no such
offered quotation appears on the Relevant Screen Page or if sub-paragraph (X)(2) above
applies and fewerthanthree such offered quotations appear on the Relevant Screen Page in
each case as at the time specified above, subject as provided below, the Calculation Agent
shallrequest, if the Reference Rate is LIBOR, the principal London office of each of the
Reference Banks or, if the Reference Rate is EURIBOR, the principal Eurozone office of
each of the Reference Banks or, if the Reference Rate is CDOR, the principal Toronto
office of each of the Reference Banks, to provide the Calculation Agent with its offered
quotation (expressed as a percentage rate per annum) for the Reference Rate if the
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), or, if the Reference
Rate is EURIBOR, atapproximately 11.00 a.m. (Brussels time), or, if the Reference Rate is
CDOR, at approximately 10.00 a.m. (Toronto time) on the Interest Determination Date in
guestion. Iftwo or more of the Reference Banks provide the Calculation Agent with such
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offered quotations, the Rate of Interest for such Interest Accrual Period shall be the
arithmetic mean of such offered quotations as determined by the Calculation Agent; and

(2) if paragraph (y)above appliesandthe Calculation Agent determines that fewer than two
Reference Banks are providing offered quotations, subject as provided below, the Rate of
Interest shall be the arithmetic mean of the rates perannum (expressedas a percentage) as
communicated to (andat therequest of) the Calculation Agent by the Reference Banks or
any two or more of them, at which such banks were offered, (A) if the Reference Rate is
LIBOR, atapproximately 11.00 a.m. (London time) or, if the Reference Rate is EURIBOR,
at approximately 11.00 a.m. (Brussels time) on the relevant Interest Determination Date,
deposits in the Specified Currency fora period equal to that which would have been used
for the Reference Rate by leading banks in, if the Reference Rate is LIBOR, the London
inter-bank market or, if the Reference Rate is EURIBOR, the Eurozone inter-bank market,
as the case may be, or, if fewer than two of the Reference Banks provide the Calculation
Agentwith such offeredrates, the offered rate for deposits in the Specified Currency for a
period equalto that which would have beenused for the Reference Rate, or the arithmetic
mean of the offered rates for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, at which, if the Reference Rate is
LIBOR, atapproximately 11.00 a.m. (London time) or, if the Reference Rate is EURIBOR,
atapproximately 11.00 a.m. (Brussels time), on the relevant Interest Determination Date,
any one ormore banks (which bank or banks is orare in the opinion ofthe Trustee and the
Issuersuitable for such purpose) informs the Calculation Agent it is quoting to leading
banks in, if the Reference Rate is LIBOR, the London inter-bank market or, if the
Reference Rate is EURIBOR, the Eurozone inter-bank market, as the case may be, or (B) if
the Reference Rate is CDOR, the arithmetic mean of the bid rates as communicatedto (and
at the request of) the Calculation Agent by Schedule I chartered banks in Toronto, for
Canadian dollar bankers” acceptances for a period comparable to the applicable Interest
Period in an amount representative for a single transaction in the relevant market at the
relevant time accepted by those banks as of 10.00a.m. (Toronto time), provided that, if the
Rate of Interestcannot be determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin or Maximum or
Minimum Rate of Interestis to be appliedto the relevant Interest Accrual Period fromthat
which applied to the last preceding Interest Accrual Period, the Margin or Maximum or
Minimum Rate of Interestrelating to the relevant Interest Accrual Period, in place of the
Margin or Maximum or Minimum Rate of Interest relating to that last preceding Interest
Accrual Period).

Screen Rate Determination for Floating Rate Notes which are SONIA Linked Interest Notes

Where the Reference Rate is specified as being SONIA, the Rate of Interest for each Interest
Accrual Period will, subject to the provisions of Condition 4(c)(iii)(F), and as provided below, be
Compounded Daily SONIA plus orminus (as indicated in the Final Terms or Pricing Supplement)
the Margin (ifany), all as determined by the Calculation Agent (or such other party responsible for
the calculation ofthe Rate of Interest, as specified in the Final Terms or Pricing Supplement) on
the Interest Determination Date for such Interest Accrual Period.

For the purposes of this Condition 4(c)(iii)(C):

“Compounded Daily SONIA” means with respect to an Interest Accrual Period, the rate of return
of adaily compoundinterest investment during the Observation Period corresponding to such
Interest Accrual Period (with the daily Sterling overnight reference rate as reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such other party
responsible forthe calculation of the Rate of Interest, as specified in the Final Terms or Pricing
Supplement) on the relevant Interest Determination Date, as follows, and the resulting percentage
will be rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded upwards:

ds
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Where:

“d” means the number of calendar days in the relevant Interest Accrual Period;

“th” means the number of London Business Days in the relevant Interest Accrual Period;
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“I” means a series of whole numbers from one to do, each representing the relevant London
Business Days in chronological order from, and including, the first London Business Day in the
relevant Interest Accrual Period;

“London Business Day” or “LBD” means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange and
foreign currency deposits) in London;

[3342]

“ni” means, in relation to any London Business Day “i”, the number of calendar days from and

including such London Business Day “i" up to, but excluding, the following London Business
Day;

“Observation Period” means, in respectofthe relevant Interest Accrual Period, the period from,
and including, the date falling “p” London Business Days prior to the first day of the relevant
Interest Accrual Period (andthe first Interest Accrual Period shallbegin onand includethe Interest
Commencement Date) and ending on, but excluding, the date falling “p” London Business Days
priorto the Interest Payment Date for such Interest A ccrual Period (or the date falling “p” London

Business Days prior to such earlier date, if any, on which the Notes become due and payable);

“p” means, forany Interest Accrual Period, the number of London Business Days included in the
Observation Look-back Period, as specified in the relevant Final Terms or Pricing Supplement (or,
if no such number is specified, five London Business Days);

the “SONIATreference rate”, in respectofany London Business Day, is a reference rate equal to
the daily Sterling Overnight Index Average (“SONIA”) rate for such London Business Day as
provided bythe administrator of SONIA to authorised distributors and as then published on the
Relevant Screen Page or, if the Relevant Screen Page is unavailable, as otherwise published by

such authorised distributors (on the London Business Day immediately following such London
Business Day); and

[33£2]

“SONIA;.pLep” means, in respect ofany London Business Day “i” falling in the relevant Interest
Accrual Period, the SONIA reference rate for the London Business Day falling “p” London

[3312]

Business Days prior to the relevant London Business Day “i”.

Subject to the provisions of Condition 4(c)(iii)(F), if, in respectofany London Business Day in the
relevant Observation Period, the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms or Pricing Supplement)
determines that the SONIA reference rate is not available onthe Relevant Screen Page or has not
otherwise beenpublished by therelevant authorised distributors, such SONIA reference rate shall
be:

(X) the BankofEngland’s Bank Rate (the “Bank of England Base Rate”) prevailing at 5:00 p.m.
(or, if earlier, close of business) on the relevant London Business Day; plus

(y) themean ofthespreadofthe SONIA reference rate to the Bank of England Base Rate over
the previous five London Business Days on which a SONIA reference rate has been
published, excludingthe highest spread (or, if there is more than onehighest spread, one only
of those highestspreads) and lowest spread (or, if there is more than one lowest spread, one
only of those lowest spreads).

Subject to the provisions of Condition 4(c)(iii)(F), if the Rate of Interest cannot be determined in
accordancewith paragraphs (X) and (y) by the Calculation Agent (or such other party responsible

for the calculation of the Rate of Interest, as specified in the Final Terms or Pricing Supplement),
the Rate of Interest shall be:

(X) thatdeterminedas at thelast preceding Interest Determination Date (though substituting,
where a different Margin or Maximum Rate of Interestor Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period fromthat which applied to the last preceding
Interest Accrual Period, the Margin or Maximum Rate of Interest or Minimum Rate of
Interest relatingto the relevant Interest Accrual Period in place of the Margin or Maximum
Rate céf Interestor MinimumRate of Interest relatingto that last preceding Interest Accrual
Period; or

(2) if thereis nosuchpreceding Interest Determination Date, the initial Rate of Interest which
would have been applicable to the Notes for the first Interest Accrual Period had the Notes
beeninissue foraperiod equal in durationto thescheduled first Interest Accrual Period but
ending on (andexcluding) the Interest Commencement Date (but applying the Margin and

any Maximum Rate of Interest or Minimum Rate of Interest applicable to the first Interest
Accrual Period).
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If the Notes become due and payable in accordance with Condition 10, the final Interest
Determination Date shall, notwithstanding any Interest Determination Date specified in the Final
Terms or Pricing Supplement, be deemed to be the date on which such Notes become due and
payable and the Rate of Interest on the Notes shall, for so long as any of the Notes remain

outstanding, be determined on such date and as if (solely for the purpose of such interest
determination) the relevant Interest Accrual Period had been shortened accordingly.

Screen Rate Determination for Floating Rate Notes which are Compounded Daily SOFR Linked
Interest Notes

*)

)

Where the Reference Rate is specified as being Compounded Daily SOFR, the Rate of
Interest for each Interest Accrual Period will, subject to the provisions of Condition
4(c)(iii)(F) and as provided below, be Compounded Daily SOFR plus or minus (as indicated
in the Final Terms or Pricing Supplement) the Margin (if any), all as determined by the
Calculation Agent(orsuchother party responsible for the calculation of the Rate of Interest,

as specified in the Final Terms or Pricing Supplement) on the Interest Determination Date for
such Interest Accrual Period.

For the purposes of this Condition 4(c)(iii)(D):

“Compounded Daily SOFR” means, in relation to an Interest Accrual Period, the rate of
return of a daily compound interest investment (with SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the Final Terms or
Pricing Supplement) on therelevant Interest Determination Dateas follows, and the resulting

percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

i,
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Where:

“d” means, in relation to any Interest Accrual Period, the number of calendar days in such
Interest Accrual Period;

“th” means, in relation to any Interest Accrual Period, the number of U.S. Government
Securities Days in such Interest Accrual Period;

"Federal Reserwe’s Website" means the website of the Board of Governors of the Federal
Reserve System currently at http://www.federalreserve.gov, or any successor website;
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means, in relation to any Interest Accrual Period, a series of whole numbers from one to
do, each representing the relevant U.S. Government Securities Business Day in

chronological order from (and including) the first U.S. Government Securities Business
Day in such Interest Accrual Period;

“ni” means, in relation to any U.S. Government Securities Business Day "i", the number of

calendardays from(and including) such U.S. Government Securities Business Day "i" up
to (but excluding) the following U.S. Government Securities Business Day;

"New York City Banking Day" means any day on which commercial banks are open for
generalbusiness (including dealings in foreign exchange and foreign currency deposits) in
New York City;

"New York Federal Reserwe's Website" means thewebsite of the Federal Reserve Bank of

New York currently at http://www.newyorkfed.org, or any successor website of the Federal
Reserve Bank of New York or the website of any successor administrator;

“OBFR” or “Owernight Bank Funding Rate” means, in relation to any New York City
Banking Day (the “OBFR Determination Date”), the daily Overnight Bank Funding Rate as
published bythe Federal Reserve Bank of New York, as the administrator of such rate (or
any successoradministrator) at or around 5:00 pm (New York City time) on the New York

Federal Reserve's Website on the next succeeding New York City Banking Day for such
OBFR Determination Date;

“OBFR Index Cessation Effective Date” means, in relation to an OBFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
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administrator of the daily Overnight Bank Funding Rate) ceases to publish the daily
Overnight Bank Funding Rate orthe date as of which the daily Overnight Bank Funding
Rate may no longer be used;

“OBFR Index Cessation BEvent” means the occurrence of one or more of the following
events:

1)

)

©)

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Overnight Bank Funding Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Overnight Bank
Funding Rate;

the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Overnight Bank
Funding Rate) has ceased or will cease to provide the daily Overnight Bank Funding
Rate permanently orindefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide the daily Overnight Bank
Funding Rate; or

a public statement by a U.S. regulator or other U.S. official sector entity prohibiting

the use ofthe daily Overnight Bank Funding Rate that applies to, but need not be
limited to, all swap transactions, including existing swap transactions;

“SIFMA” means the Securities Industry and Financial Markets Association (or any
successor thereto);

“SOFR” means:

@)

)

©)

in relation to any U.S. Government Securities Business Day, the daily Secured
Overnight Financing Rate published at or around 5:00 p.m. (New York City time)
on the New York Federal Reserve's Website on the next succeeding U.S.
Government Securities Business Day, provided, however, that in relation to any U.S.
Government Securities Business Day in the period from (and including) the day
following an Interest Determination Date to (but excluding) the corresponding
Interest Payment Date (the “Cut-Off Period”), SOFR shall be SOFR on such
Interest Determination Date;

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Eventand SOFR IndexCessation Effective Date have not both occurred, the daily
Secured OvernightFinancing Rate in respect ofthe last U.S. Government Securities
Business Day forwhich such rate was published on the New York Federal Reserve's
Website; or

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Event and SOFR Index Cessation Effective Date have both occurred, “SOFR” in
relation to a SOFR Reset Date shall be the rate that was recommended as the
replacement for the daily Secured Overnight Financing Rate by the Federal Reserve
Board and/or the Federal Reserve Bank of New York or a committee officially
endorsed or convened by the Federal Reserve Board and/or the Federal Reserve
Bank of New York for the purpose of recommending a replacement for the daily
Secured Overnight Financing Rate (which rate may be produced by the Federal
Reserve Bankof New York or other designated administrator, and which rate may
include any adjustments or spreads); provided, however, that, if no such rate has
been recommended within one U.S. Government Securities Business Day of the
SOFR Index Cessation Effective Date, then:

(@  subjectto(b)below, “SOFR” in relation to each SOFR Reset Date falling on
or afterthe SOFR Index Cessation Effective Date shall be equal to the rate
determined in accordance with (1) or (2) above (as applicable) but as if:

(i) references in this Condition 4(c)(iii)(D) to “U.S. Government
Securities Business Day” were to “New York City Banking Day”
(butsothat, in the caseof the Interest Accrual Period in which the
SOFR Index Cessation Effective Date occurred, “do” shall be
construed so that it means the aggregate of (x) the number of U.S.
Government Securities Business Days in such Interest Accrual
Period up to (but excluding) the SOFR Index Cessation Effective
Date and (y) the number of New York City Banking Days in such
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Interest Accrual Period from (and including) the SOFR Index
Cessation Effective Date,and “i” shall be construed accordingly);

(i) references to “daily Secured Overnight Financing Rate” were to the
“daily Overnight Bank Funding Rate”;

(iii) references to “SOFR Index Cessation Event” were references to
“OBFR Index Cessation Event”; and

(iv) references to "SOFR Index Cessation Effective Date” were
references to “OBFR Index Cessation Effective Date”; and

(b) if the rate specified in (a) above is not so published and an OBFR Index
Cessation Event and an OBFR Index Cessation Effective Date have both
occurred, then, in relation to each SOFR Reset Date falling on or after the
later of the SOFR Index Cessation Effective Date and the OBFR Index
Cessation Effective Date, “SOFR” shall be equal to the rate determined in
accordance with (1) above but as if:

() references in this Condition 4(c)(iii)(D) to “U.S. Government
Securities Business Day” were to “New York City Banking Day”
(butsothat, in the caseof the Interest Accrual Period in which the
SOFR Index Cessation Effective Date occurred, “d0” shall be
construed so that it means the aggregate of (x) the number of U.S.
Government Securities Business Days in such Interest Accrual
Period up to (but excluding) the SOFR Index Cessation Effective
Date and (y) the number of New York City Banking Days in such
Interest Accrual Period from (and including) the SOFR Index
Cessation Effective Date, and “i” shall be construed accordingly);
and

(i) the reference in paragraph (1) above tothe “daily Secured Overnight
Financing Rate published at or around 5:00 p.m. (New York City
time) on the New York Federal Reserve's Website on the next
succeeding U.S. Government Securities Business Day” were a
reference to the short-term interest rate target set by the Federal
Open Market Committee, as published on the Federal Reserve's
Website andas prevailing onthe SOFR Reset Date, or if the Federal
Open Market Committee has not set a single rate, the mid-point of
the short-term interest rate target range set by the Federal Open
Market Committee, as published on the Federal Reserve's Website
and as prevailing on the SOFR Reset Date (calculated as the
arithmetic average of the upper bound of the target range and the
lower boundofthe targetrange, rounded, if necessary, to the nearest
second decimal place with 0.005 being rounded upwards);

“SOFR Index Cessation Effective Date” means, in relation to a SOFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Secured Overnight Financing Rate) ceases to publish the daily
Secured Overnight Financing Rate, or the date as of which the daily Secured Overnight
Financing Rate may no longer be used;

“SOFR Index Cessation BEvent” means the occurrence of one or more of the following
events:

(1)

)

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Secured Overnight Financing Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Secured Overnight Financing
Rate permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Secured Overnight
Financing Rate;

the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Secured Overnight
Financing Rate) has ceased or will cease to provide the daily Secured Overnight
Financing Rate permanently orindefinitely, provided that, at that time there is no
successor administrator that will continue to publish or provide the daily Secured
Overnight Financing Rate; or
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(3 a public statement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Secured Overnight Financing Rate thatapplies to, but need not
be limited to, all swap transactions, including existing swap transactions;

“SOFR Reset Date” means, in relation to any Interest Accrual Period, each U.S.
Government Securities Business Day during such Interest Accrual Period, other than any
U.S. Government Securities Business Day in the Cut-Off Period;

“SOFR/” means, in relation to any Interest Accrual Period and any U.S. Government
Securities Business Day “i”, SOFR in respect of that day “i”’; and

“U.S. Government Securities Business Day” means any day except fora Saturday, Sunday
or aday on which SIFMA recommends that the fixed income departments of its members
be closed for the entire day for purposes of trading in U.S. government securities.

(E)  Screen Rate Determination for Floating Rate Notes which are Weighted Average SOFR Linked
Interest Notes

(X) Where the Reference Rate is specified as being Weighted Average SOFR, the Rate of Interest
for each Interest Accrual Period will, subject to the provisions of Condition 4(c)(iii)(F) and as
provided below, be Weighted Average SOFR plus or minus (as indicated in the Final Terms
or Pricing Supplement) the Margin (if any), all as determined by the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified in the
Final Terms or Pricing Supplement) on the Interest Determination Date for such Interest
Accrual Period.

(2) Forthe purposes of this Condition 4(c)(iii)(E):

“Weighted Average SOFR” means, in relation to any Interest Accrual Period, the arithmetic
mean of SOFR; in effect for each U.S. Government Securities Business Day during such
Interest Accrual Period (each such U.S. Government Securities Business Day, “i”),
calculated by multiplying therelevant SOFR; forany U.S. Government Securities Business
Day “i” by the number ofdays such SOFR;is in effect (being the number of calendar days
from (and including) such U.S. Government Securities Business Day “i” up to (but
excluding) the following U.S. Government Securities Business Day), determining the sum
of such products and dividing such sumby the number of calendar days in the relevant
Interest Accrual Period.

Where:

"Federal Reserwe’s Website" means the website of the Board of Governors of the Federal
Reserve System currently at http://www.federalreserve.gov, or any successor website;

"New York City Banking Day" means any day on which commercial banks are open for

generalbusiness (including dealings in foreign exchange and foreign currency deposits) in
New York City;

"New York Federal Reserwe's Website" means thewebsite of the Federal Reserve Bank of
New York currently at http://www.newyorkfed.org, or any successor website of the Federal
Reserve Bank of New York or the website of any successor administrator;

“OBFR” or “Owernight Bank Funding Rate” means, in relation to any New York City
Banking Day (the “OBFR Determination Date”), the daily Overnight Bank Funding Rate as
published by the Federal Reserve Bank of New York, as the administrator of such rate (or
any successoradministrator) at or around 5:00 pm (New York City time) on the New York
Federal Reserve's Website on the next succeeding New York City Banking Day for such
OBFR Determination Date;

“OBFR Index Cessation Effective Date” means, in relation to an OBFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Overnight Bank Funding Rate) ceases to publish the daily

Overnight Bank Funding Rate orthe date as of which the daily Overnight Bank Funding
Rate may no longer be used;

“OBFR Index Cessation BEvent” means the occurrence of one or more of the following
events:

(1) a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Overnight Bank Funding Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no successor
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administrator that will continue to publish or provide a daily Overnight Bank
Funding Rate;

the publication of informationwhich reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Overnight Bank
Funding Rate) has ceased or will cease to provide the daily Overnight Bank Funding
Rate permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide the daily Overnight Bank
Funding Rate; or

a public statement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Overnight Bank Funding Rate that applies to, but need not be
limited to, all swap transactions, including existing swap transactions;

“SIFMA” means the Securities Industry and Financial Markets Association (or any
successor thereto);

“SOFR” means:

@)

)

©)

in relation to any U.S. Government Securities Business Day, the daily Secured
Overnight Financing Rate published at or around 5:00 p.m. (New York City time)
on the New York Federal Reserve's Website on the next succeeding U.S.
Government Securities Business Day, provided, however, that in relation to any
U.S. Government Securities Business Day in the period from (and including) the
day following an Interest Determination Dateto (but excluding) the corresponding
Interest Payment Date (the “Cut-Off Period”), SOFR shall be SOFR on such
Interest Determination Date;

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Eventand SOFR IndexCessation Effective Date have not both occurred, the daily
Secured Overnight Financing Rate in respect of the last U.S. Government Securities
Business Day for which such rate was published on the New York Federal
Reserve's Website; or

if the rate specified in (1) above is not so published, and a SOFR Index Cessation
Event and SOFR Index Cessation Effective Date have both occurred, “SOFR” in
relation to a SOFR Reset Date shall be the rate that was recommended as the
replacement for the daily Secured Overnight Financing Rate by the Federal Reserve
Board and/or the Federal Reserve Bank of New York or a committee officially
endorsedorconvened by the Federal Reserve Board and/or the Federal Reserve
Bank of New York for the purpose of recommending a replacement for the daily
Secured Overnight Financing Rate (which rate may be produced by the Federal
Reserve Bank of New York or other designated administrator, and which rate may
include any adjustments or spreads); provided, however, that, if no such rate has
been recommended within one U.S. Government Securities Business Day of the
SOFR Index Cessation Effective Date, then:

@ subject to(b) below, “SOFR” in relation to each SOFR Reset Date falling
on orafterthe SOFR Index Cessation Effective Date shall be equal to the
rate determined in accordancewith (1) or (2) above (as applicable) but as if:

0] references in this Condition 4(c)(iii)(E) to “U.S. Government
Securities Business Day” were to “New York City Banking Day”
(butsothat, in the caseof the Interest Accrual Period in which the
SOFR Index Cessation Effective Dateoccurred, “W eighted A verage
SOFR” shallbe construed so thatit means the arithmetic mean of(x)
SOFR; in effect for each U.S. Government Securities Business Day
in such Interest Accrual Period up to (but excluding) the SOFR
Index Cessation Effective Date and (y) SOFR; in effect for each
New York City Banking Day in such Interest Accrual Period from
(and including) the SOFR Index Cessation Effective Date, and the
definition of “Weighted Average SOFR” shall be construed
accordingly);

(i)  referencesto “daily Secured Overnight Financing Rate” were to the
“daily Overnight Bank Funding Rate”;

(iii)  references to “SOFR Index Cessation Event” were references to
“OBFR Index Cessation Event”; and
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(iv) references to "SOFR Index Cessation Effective Date” were
references to “OBFR Index Cessation Effective Date”; and

(b) if the rate specified in (a) above is not so published and an OBFR Index
Cessation Event and an OBFR Index Cessation Effective Date have both
occurred, then, in relation to each SOFR Reset Date falling on or after the
later of the SOFR Index Cessation Effective Date and the OBFR Index
Cessation Effective Date, “SOFR” shallbe equal to the rate determined in
accordance with (1) above but as if:

0] references in this Condition 4(c)(iii)(E) to “U.S. Government
Securities Business Day” were to “New York City Banking Day”
(butsothat, in the caseof the Interest Accrual Period in which the
SOFR Index Cessation Effective Date occurred, “W eighted A verage
SOFR” shallbe construed so thatit means the arithmetic mean of(x)
SOFR; in effect for each U.S. Government Securities Business Day
in such Interest Accrual Period up to (but excluding) the SOFR
Index Cessation Effective Date and (y) SOFR; in effect for each
New York City Banking Day in such Interest Accrual Period from
(andincluding) the SOFR Index Cessation Effective Date, and the
definition of “Weighted Average SOFR” shall be construed
accordingly); and

(i)  thereference in paragraph (1) above tothe “daily Secured Overnight
Financing Rate published at or around 5:00 p.m. (New York City
time) on the New York Federal Reserve's Website on the next
succeeding U.S. Government Securities Business Day” were a
reference to the short-term interest rate target set by the Federal
Open Market Committee, as published on the Federal Reserve's
Website andas prevailing onthe SOFR Reset Date, or if the Federal
Open Market Committee has not set a single rate, the mid-point of
the short-term interest rate target range set by the Federal Open
Market Committee, as published on the Federal Reserve's Website
and as prevailing on the SOFR Reset Date (calculated as the
arithmetic average of the upper bound of the target range and the
lower bound ofthe targetrange, rounded, if necessary, to the nearest
second decimal place with 0.005 being rounded upwards);

“SOFR Index Cessation Effective Date” means, in relation to a SOFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the daily Secured Overnight Financing Rate) ceases to publish the daily
Secured Overnight Financing Rate, or the date as of which the daily Secured Overnight
Financing Rate may no longer be used;

“SOFR Index Cessation BEvent” means the occurrence of one or more of the following
events:

1)

)

©)

a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the daily Secured Overnight Financing Rate) announcing that it has
ceasedorwill cease to publish or provide the daily Secured Overnight Financing
Rate permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide a daily Secured Overnight
Financing Rate;

the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the daily Secured Overnight
Financing Rate) has ceased or will cease to provide the daily Secured Overnight
Financing Rate permanently or indefinitely, provided that, at that time there is no

successor administrator that will continue to publish or provide the daily Secured
Overnight Financing Rate; or

a public statement by a U.S. regulator or other U.S. official sector entity prohibiting
the use ofthe daily Secured Overnight Financing Rate thatapplies to, but need not
be limited to, all swap transactions, including existing swap transactions;

“SOFR Reset Date” means, in relation to any Interest Accrual Period, each U.S.
Government Securities Business Day during such Interest Accrual Period, other than any
U.S. Government Securities Business Day in the Cut-Off Period;
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“SOFR/” means, in relation to any Interest Accrual Period and any U.S. Government
Securities Business Day “i”, SOFR in respect of that day “i”; and

“U.S. Government Securities Business Day” means any day except fora Saturday, Sunday

or aday on which SIFMA recommends that the fixed income departments of its members
be closed for the entire day for purposes of trading in U.S. government securities.

Benchmark Discontinuation

If:

(X)  Screen Rate Determination is specified in the Final Terms or Pricing Supplement for
Floating Rate Notes or Fixed to Floating Rate Notes, or Mid-Swap Rate is specified as the
Reset Rate for Fixed Rate Reset Notes, as themanner in which the Rate of Interest is to be
determined; and

(y) a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of
Interest (orany component part thereof) remains to be determined by reference to such
Original Reference Rate,

then the following provisions shallapply tothe Floating Rate Notes, Fixed Rate Reset Notes and
Fixed to Floating Rate Notes after the Fixed Rate End Date (as applicable):

@)

@

©)

O

The Issuershalluse its bestefforts to appointan Independent Adviser, at the Issuer’s
own expense and as soon as reasonably practicable, to determine a Successor
Reference Rate or, if such Independent Adviser is unable so to determine a
Successor Reference Rate, an Alternative Reference Rate and, in each case, an
Adjustment Spread (if any) and any Benchmark Amendments (in any such case,
acting in good faith and in a commercially reasonable manner) for the purposes of
determining all future payments of interest onthe Notes (subject tothe operation of
this Condition 4(c)(iii)(F)).

An Independent Adviser appointed pursuant to this Condition 4(c)(iii)(F) shallact in
good faith and in acommercially reasonable manneras an expert. In the absence of
bad faith or fraud, the Independent Adviser shall have no liability whatsoever to the
Issuer, the Trustee, the Paying Agents, the Noteholders or the Couponholders for
any determination made by it pursuant to this Condition 4(c)(iii)(F).

If the relevant Independent Adviser (acting in good faith and in a commercially
reasonable manner), no later than five Business Days prior to the Interest
Determination Date relating to the next Interest Period (the “l1A Determination
Cut-off Date”), determines:

(i) there is a Successor Reference Rate, thensuch Successor Reference Rate
shall (subjectto anyapplicable Adjustment Spread) subsequently be used
in place of the Original Reference Rate to determine the Rate of Interest

(or the relevantcomponentpart thereof) for all future payments of interest
on the Notes (subject to the operation of this Condition 4(c)(iii)(F)); or

(i) there is no Successor Reference Rate but that there is an Alternative
Reference Rate, then such Alternative Reference Rate shall (subjectto any
applicable Adjustment Spread) subsequently be used in place of the
Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 4(c)(iii)(F)).

If the Issuer is unable to appoint an Independent Adviser, or the Independent
Adviserappointed by the Issuer in accordancewith paragraph (1) of this Condition
4(c)(iii)(F) fails to determine a Successor Reference Rate or an Alternative
Reference Rate and, in each case, an Adjustment Spread (if any) prior to the relevant
IA Determination Cut-off Date, then the Issuer (acting in good faith and in a
commercially reasonable manner), no later than three Business Days prior to the
Interest Determination Date relating to the next Interest Period (the “Issuer
Determination Cut-off Date”), may determine a Successor Reference Rate or, if
the Issuer fails so to determine a Successor Reference Rate, an Alternative
Reference Rate (as applicable) and, in each case, an Adjustment Spread (if any)
and/orany Benchmark Amendments (with the relevant provisions in this Condition
4(c)(iii)(F) applying mutatis mutandis to allow such determinationto be made by the
Issuerwithoutconsultation with an Independent Adviser) (in any such case, acting
in good faith and in a commercially reasonable manner) for the purposes of
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determining the Rate of Interest (or the relevant component part thereof) for all
future payments of intereston the Notes (subjectto the subsequentoperation of this
Condition 4(c)(iii)(F)).

If the Issuer is unable to appoint an Independent Adviser, or the Independent
Adviserappointed by the Issuer in accordance with paragraph (1) of this Condition
4(c)(iii)(F) fails to determine a Successor Reference Rate or an Alternative
Reference Rate prior to the relevant IA Determination Cut-off Date, and
subsequently the Issuer fails to determine a Successor Reference Rate or an
Alternative Reference Rate and, in each case, an Adjustment Spread (if any) and/or
any Benchmark Amendments in accordance with paragraph 4 prior to the Issuer
Determination Cut-off Date , the Rate of Interest applicable to the next succeeding
Interest Period shall be equal to the Rate of Interest determined as at the last
preceding Interest Determination Date or, in the case of the first Interest
Determination Date, the Rate of Interest shall be the Initial Rate of Interest. Where a
different Margin or Maximum or Minimum Rate of Interest is to be applied to the
relevant Interest Period fromthat which applied tothe lastpreceding Interest Period,
the Margin or Maximum or Minimum Rate of Interest relating to the relevant
Interest Period shall be substituted in place ofthe Margin or Maximum or Minimum
Rate of Interestrelating to thatlast preceding Interest Period). This paragraph shall
apply to the relevant Interest Period only. Any subsequent InterestPeriod(s) shall be
subject to the subsequent operation of, and to adjustment as provided in, this
Condition 4(c)(iii)(F).

If the relevant Independent Adviser or the Issuer (as applicable) determines that an
Adjustment Spread is required to be applied to the Successor Reference Rate or
Alternative Reference Rate (as applicable) and determines the quantumof, ora
formula or methodology for determining, such Adjustment Spread, then such
Adjustment Spreadshallbe applied to such Successor Reference Rate or Alternative
Reference Rate (as applicable). For the avoidance of doubt, if the relevant
Independent Adviser orthe Issuer (as applicable) is unable to (i) determine whether
an AdjustmentSpread is required or (ii) calculate such Adjustment Spread, then the
Rate of Interestapplicable to the next succeeding Interest Period shall be equal to the
Rate of Interestdetermined as at the last preceding Interest Determination Date or, in
the case of the first Interest Determination Date, the Rate of Interest shall be the
Initial Rate of Interest. Where a different Margin or Maximum or Minimum Rate of
Interest is to be applied to the relevant Interest Period fromthat which applied tothe
last preceding Interest Period, the Margin or Maximumor Minimum Rate of Interest
relating to the relevant Interest Period shall be substituted in place of the Margin or
Maximum or Minimum Rate of Interest relating to that last preceding Interest
Period); or

Without prejudice to the definitions thereof, for the purposes of determining a
Successor Reference Rate, Alternative Reference Rate or an Adjustment Spread (if
any), the Independent Adviser or the Issuer (as applicable) will take into account
relevant and applicable market precedents as well as any published guidance from
relevant associations involved in the establishment of market standards and/or
protocols in the international debt capital markets and such other materials as the
Issuer (as applicable), in its sole discretion, considers appropriate.

Promptly following the determination of any Successor Reference Rate or
Alternative Reference Rate (as applicable) as described in this Condition 4(c)(iii)(F),
the Issuershallgive noticethereofand ofany AdjustmentSpread (and the effective
date(s) thereof) pursuant to this Condition 4(c)(iii)(F) to the Trustee, the Issuingand
Paying Agent, the Calculation Agent and the Noteholders. Such notice shall be
irrevocable and shall specify the effective date of the Benchmark Amendments, if
any.

The Trustee andthe Issuingand Paying Agent shall, at the direction and expense of
the Issuer, be obligedto effectsuchwaivers and consequential amendments to the
Trust Deed, the Agency Agreement, these Conditions and any other document as

may be required to give effectto anyapplication of this Condition 4(c)(iii)(F) (such
amendments, the “Benchmark Amendments”), including, but not limited to:

()] changesto these Conditions which the relevant Independent Adviser or the
Issuer (as applicable) determines may be required in order to follow market
practice (determined according to factors including, but not limited to,
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public statements, opinions and publications of industry bodies and
organisations) in relation to such Successor Reference Rate or Alternative
Reference Rate (as applicable), including, but not limited to (A) the relevant
Additional Business Centre(s), Business Day, Business Day Convention,
Day Count Fraction, Interest Determination Date, Reference Banks,
Additional Financial Centre(s), and/or Relevant Screen Page applicable to
the Notes and (B) the method for determining the fallback to the Rate of
Interest in relation to the Notes if such Successor Reference Rate or
Alternative Reference Rate (as applicable) is not available; and

) any other changes which therelevant Independent Adviser orthe Issuer (as
applicable) determines are reasonably necessary to ensure the proper
operation and comparability to the Original Reference Rate of such
Successor Reference Rate or Alternative Reference Rate (as applicable),

Prior to any such waivers and/or consequential amendments taking effect, the Issuer shall provide a
certificate signed by two Directors or other Authorised Signatories (as defined in the Trust Deed) of
the Issuerto the Trusteeandthe Issuingand Paying Agent (i) confirming that a Benchmark Event
has occurred and (ii) that such waivers and/or Benchmark Amendments are required to give effect
to any application ofthis Condition 4(c)(iii)(F) and the Trustee and the Issuing and Paying Agent
shallbe entitled to rely on such certificate without further enquiry or liability to any person. For the
avoidance of doubt, the Trustee shall not be liable to the Noteholders or any other person for so
acting orrelying, irrespective of whether any such modification is or may be materially prejudicial
to the interests of any such person. Such changes shallapply to all future payments of intereston the
Notes (subject to the subsequent operation of this Condition 4(c)(iii)(F)).

The Trustee shallnot be obliged toagree to any modification if in the sole opinion of the Trustee
doing so would impose more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce rights and/or the protective provisions afforded to the Trustee
in these Conditions or the Trust Deed.

No consent ofthe Noteholders shall be required in connection with effecting the relevant Successor
Reference Rate or Alternative Reference Rate as described in this Condition 4(c)(iii)(F) or such
other relevant adjustments pursuant to this Condition 4(c)(iii)(F), or any Adjustment Spread,
including for the execution of, or amendment to, any documents (including, inter alia, by the
execution of a deed supplementalto oramendingthe Trust Deed) or the taking of other steps by the
Issuer or any of the parties to the Trust Deed and/or the Agency Agreement (if required).

Notwithstandingany other provision of this Condition 4(c)(iii)(F) no Successor Reference Rate or
Alternative Reference Rate will be adopted, norwill the applicable Adjustment Spread be applied,
norwill any Benchmark Amendments be made if and to the extent that, in the sole determination of
the Issuer, the same could reasonably be expectedto prejudice the qualification of the Notes as Tier
2 Capital ofthe Issuerorofthe Group, eligible liabilities or loss absorbing capacity instruments for
the purposes of the Relevant Rules.

Notwithstanding any other provision of this Condition 4(c)(iii)(F), no Successor Rate or Alternative
Rate will be adopted, nor will the applicable Adjustment Spread be applied, nor will any
Benchmark Amendments bemade, if and to the extent that, in the determination of the Issuer, the
same could reasonably be expected to cause a Capital Disqualification Event or a Rating
Methodology Event to occur.

(d) Margin, Maximum/Minimum Rates of Interest and Final Redemption Amount and Rounding

(i)

(ii)

(iii)

If any Margin is specified hereon (either (x) generally or (y) in relation to one or more Interest Accrual
Periods), an adjustment shall be made to all Rates of Interest, in the caseof (X), orthe Rates of Interest for
the specified Interest Accrual Periods, in the case of (y), calculated in accordance with Condition 4(c)
above by adding (ifa positive number) or subtracting (ifa negative number) the absolute value of such
Margin, subject always to the next paragraph.

If any Maximum or Minimum Rate of Interest or Final Redemption Amountis specified hereon, thenany
Rate of Interestor Final Redemption Amount shall be subject to such maximum or minimum, as the case
may be. In setting the Maximumor Minimum Rate of Interest, the Issuer shall have consideration to the
limitations set out in any Relevant Rules.

Forthe purposes ofany calculations required pursuant to these Conditions (unless otherwise specified),
(¥ all percentages resulting fromsuch calculations shall be rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point (with halves being rounded up), (y) all figures shall be rounded
to sevensignificantfigures (with halves being rounded up) and (z) all currency amounts that fall due and
payable shallbe rounded to the nearestunit of such currency (with halves beingrounded up), save in the
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case of yen, which shallbe rounded down to the nearest yen. For these purposes “unit”means the lowest
amount of such currency that is available as legal tender in the country[ies] of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest Accrual Period
shallbe equalto the productofthe Rate of Interest, the Calculation Amount specified hereon, and the Day Count
Fraction for such Interest Accrual Period, unless an Interest Amount (or a formula for its calculation) is
applicable to such Interest Accrual Period, in which case the amount of interest payable per Calculation Amount
in respectofsuch Noteforsuch Interest Accrual Period shall equal such Interest Amount (or be calculated in
accordancewith such formula). Where any Interest Period comprises two or more Interest Accrual Periods, the
amount of interest payable per Calculation Amount in respect of such Interest Period shall be the sumof the
Interest Amounts payable in respect of each of those Interest Accrual Periods. In respect of any other period for
which interest is required to be calculated, the provisions above shall apply save that the Day Count Fraction
shall be for the period for which interest is required to be calculated. Where the Specified Denomination
comprises more thanone Calculation Amount, the amount of interest payable in respectof such Noteshall be the
aggregate of the amounts (determined in the manner provided above) for each Calculation Amount comprising
the Specified Denomination specified hereon.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amount, Optional
Redemption Amount and Special Redemption Price

The Calculation Agent shall, as soonas practicable on each Interest Determination Date or Reset Determination
Date (as applicable), or such other time on such date as the Calculation Agent may be required to calculate any
rate oramount, obtain any quotation or make any determination or calculation, determine suchrate andcalculate
the Interest Amounts for the relevant Interest Accrual Period, calculate the Final Redemption Amount, Optional
Redemption Amountor Special Redemption Price (as may be provided for hereon), obtain such quotation or
make such determination or calculation, as the case may be, and cause the Rate of Interest and the Interest
Amounts for each Interest Accrual Period and the relevant Interest Payment Date and, if required to be
calculated, the Final Redemption Amount, Optional Redemption Amount or Special Redemption Price, to be
notified to the Trustee, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation Agent
appointedin respect of the Notes that is to make a further calculationuponreceiptofsuchinformationand, if the
Notes are listed on a stock exchange andthe rules of such exchange or other relevant authority so require, such
exchange orother relevant authority as soon as possible after their determination but in any eventno later than (i)
the commencement of the relevant Interest Period, if determined prior to suchtime, in the case of notification to
such exchangeofa Rate of Interest and Interest Amount, or (i) in all other cases, the fourth Business Day after
such determination. Where any Interest Payment Date or Interest Period Date is subjectto adjustment pursuantto
Condition 4(c)(ii), the Interest Amounts and the Interest Payment Date so published may subsequently be
amended (or appropriate alternative arrangements made with the consent of the Trustee by way of adjustment)
without notice in the eventof an extension or shortening of the Interest Period. If the Notes become due and
payable under Condition 10, the accrued interest andthe Rate of Interest payable in respect of the Notes shall
nevertheless continue to be calculated as previously in accordance with this Conditionbut no publication of the
Rate of Interestorthe Interest Amount so calculated need be made unless the Trustee otherwise requires. The
determination of any rate oramount, the obtaining of each quotation and the making of each determination or
calculation by the Calculation Agent(s) shall (in the absence of manifest error) be final and binding upon all
parties.

Determination or Calculation by Trustee

If the Calculation Agentdoes not at any time for any reason determine or calculate the Rate of Interest for an
Interest Accrual Period orany Interest Amount, Final Redemption Amount, Optional Redemption Amount or
Special Redemption Price, the Trustee shall do so (or shall appoint an agent on its behalf to do so) and such
determination or calculation shall be deemed to have been made by the Calculation Agent. In doing so, the
Trustee shallapply the foregoing provisions of this Condition, with any necessary consequentialamendments, to
the extent that, in its opinion, it can do so, and, in all other respects, it shalldo so in suchmanneras it shall deem
fair and reasonable in all the circumstances.

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the meanings
set out below:

“Adjustment Spread” means eithera spread (which may be positive, negative or zero) or formula or metho dology for
calculating aspread in either case, which the Independent Adviser, or the Issuer (as applicable) determines, is required
to be applied to a Successor Reference Rate or an Alternative Reference Rate (as applicable) in order to reduce or
eliminate, to the extent reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
Noteholdersand Couponholders as a result of the replacement of the Original Reference Rate with such Successor
Reference Rate or Alternative Reference Rate (as applicable) and is the spread, formula or methodology which:
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() in the case of a Successor Reference Rate, is formally recommended in relation to the replacement of the
Original Reference Rate with such Successor Reference Rate by any Relevant Nominating Body; or

(i)  in the case ofa Successor Reference Rate forwhich no such recommendationhas been made or in the case of an
Alternative Reference Rate, the Independent Adviser or the Issuer (as applicable) determines, is customarily
applied to the relevant Successor Reference Rate or the Alternative Reference Rate (as the case may be) in
international debt capital markets transactions to produce an industry-accepted replacement rate for the Original
Reference Rate; or

(iii)  in the case that the Independent Adviser or the Issuer (as applicable) determines that no such spread is
customarily applied, the relevant Independent Adviser orthe Issuer (as applicable) determines is recognised or
acknowledged as being in customary market usage in international debt capital markets transactions which
reference the Original Reference Rate, where suchrate has been replaced by such Successor Reference Rate or
Alternative Reference Rate (as applicable); or

(iv) if the Independent Adviser orthe Issuer (as applicable) determines that nosuch industry standard is recognised
or acknowledged, the Independent Adviser or the Issuer (as applicable) (acting in good faith and in a
commercially reasonable manner), determines to be appropriate.

“Alternative Reference Rate” means an alternative benchmark or screenrate which therelevant Independent Adviser
or the Issuer (as applicable) determines in accordance with Condition 4(c)(iii)(F) is customarily applied in the
international debt capital markets for the purposes of determining floating rates of interest in respect of notes
denominated in the Specified Currencyand ofa comparable durationto the relevant Interest Period, and which, in the
circumstances contemplatedin limb (vi) of the definition of Benchmark Event shall be deemed to be the New Reference
Rate.

“Anniversary Date” means the date specified hereon.
“Benchmark Event” means:

(i) the Original Reference Rate ceasing tobe published fora period of at least 5 Business Days or ceasing to exist;
or

(i)  apublic statement by the administrator of the Original Reference Rate that it has ceased or that it will cease

publishing the Original Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the Original Reference Rate); or

(iii)  a public statement by the supervisor of the administrator of the Original Reference Rate, that the Original
Reference Rate has been or will be permanently or indefinitely discontinued; or

(iv) apublicstatement by the supervisor of the administrator of the Original Reference Rate, as a consequence of
which the Original Reference Rate will be prohibited frombeing usedeither generally, orin respectofthe Notes;
or

(v) it has become unlawful forany Paying Agent, the Calculation Agent, the Issuer or other party to calculate any
payments due to be made to any Noteholder using the Original Reference Rate; or

(vi) thelssuer determines in consultation with a bank of international standing selected by the Issuer in its sole
discretion that there has taken place (or will otherwise take place, prior to the next following Interest
Determination Date) a changein customary market practice in the international debt capital markets applicable
generally to floating rate notes denominated in the Specified Currency (determined according to factors
including, but not limited to, those in (i) to (v) of this definitionand public statements, opinions and publications
of industry bodies and organisations) to referto a base rate (the “NewReference Rate”) other than the Original
Reference Rate specified in the applicable Final Terms or Pricing Supplement, despite the continued existence of
such Original Reference Rate, when any Rate of Interest (or any component part thereof) remains to be
determined by reference to the Original Reference Rate.

“Benchmark Gilt” means, in respectofa Reset Period, the Benchmark Gilt specified hereon or, if no Benchmark Gilt
is specified hereon or if the relevant Benchmark Gilt is no longer outstanding at the relevant time, such United
Kingdomgovernmentsecurity havinga maturity date on oraboutthe last day ofsuch Res et Period as the Issuer, with
the advice ofthe Reference Banks andafter consultation with the Calculation Agent, may determine to be appropriate.

“Benchmark Gilt Rate” means, in respect of a Reset Period, the gross redemption yield (as calculated by the
Calculation Agentin accordance with generally accepted market practice at suchtime) on a semi-annual compounding
basis (converted to anannualised yield and rounded up (if necessary) to four decimal places) of the Benchmark Gilt in
respect of that Reset Period, with the price of the Benchmark Gilt for this purpose being the arithmetic average
(rounded up (if necessary) to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the bid and
offered prices of such Benchmark Gilt quoted by the Reference Banksat 3.00 p.m. (London time) on the relevant Reset
Determination Date on a dealingbasis for settlement onthe next following dealing day in London. If only two or three
guotations are provided, the Benchmark Gilt Rate will be the rounded arithmetic mean of the quotations provided. If
only one quotation is provided, the Benchmark Gilt Rate will be the rounded quotation provided. If no quotations are
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provided, the Benchmark Gilt Rate will be determined by the Calculation Agent in its sole dis cretion following
consultation with the Issuer.

“Bloomberg Screen”means the relevantpage on the Bloomberg L.P. service or any successor service or such other

page as may replace that page onthatservice forthe purpose of displaying “Treasury constant maturities (Nominal)” as
reported in the H.15.

“Business Day” means:

(i) in the case ofa currency other thaneuro, aday (otherthana Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the principal financial centre for such currency; and/or

(i) in the case ofeuro, a day on which the TARGET System s operating (a “ TARGET Business Day”); and/or

(i) in the case ofa currencyand/orone or more Additional Business Centres specified hereon, a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets settle payments in such

currency in the Additional Business Centre(s) or, if no currency is indicated, generally in each of the
Additional Business Centres; and/or

(iv) where the relevant Final Terms or Pricing Supplement specify that the ReferenceRate is “Compounded Daily
SOFR” or “Weighted Average SOFR” a US Government Securities Business Day and a New York City
Banking Day.

“CMT Rate” means, in relation to a Reset Period and the Reset Rate Determination Date in relation to such Reset
Period, the rate determined by the Calculation Agent and expressed as a percentage equal to:

(i)  theyield forU.S. Treasury Securities at “constant maturity” for a designated maturity equal to the U.S. Treasury
Original Maturity, as published in the H.15underthe caption“Treasury constant maturities (Nominal)”, as that
yield is displayed, for the particular Reset Rate Determination Date, on the Bloomberg Screen; or

(iiy  if theyield referred toin (i) above is not published by 4:00 p.m. (New York City time) on the Bloomberg Screen
on such Reset Rate Determination Date, the yield for U.S. Treasury Securities at “constant maturity” for a
designated maturity equal to the U.S. Treasury Original Maturity as published in the H.15 under the caption
“Treasury constant maturities (Nominal)” for such Reset Rate Determination Date; or

(iii)  if the yield referred to in (ii) above is not published by 4:30 p.m. (New York City time) on such Reset Rate
Determination Date, the Reset Reference Dealer Rate on such Reset Rate Determination Date; or

(iv) if fewerthan three Reference Dealers selected by the Calculation Agent provide bid prices for the purposes of
determining the Reset Reference Dealer Rate referred to in (iii) above as described in the definition of Reset
Reference Dealer Rate, the CMT Rate applicable to the last preceding Reset Period.

“Day Count Fraction” means, in respect ofthe calculation ofan amount ofintereston any Note forany period of time

(from and includingthefirst day of such period tobut excluding the last) (whether or not constitutingan Interest Period
or Interest Accrual Period, the “Calculation Period”):

(0 if “Actual/Actual” or “Actual/Actual - ISDA” is specified hereon, the actual number of days in the
Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year, the sum of
(A)the actualnumber of days in thatportion of the Calculation Period falling in a leap year divided by 366 and
(B))the actualnumber of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

(i) if “Actual/Actual Canadian Compound Method” is specified hereon, it means, in respect of an Interest

Amount other than a Fixed Coupon Amount or Broken Amount, the actual number of days in the Calculation
Period divided by 365;

(iii) if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation Period divided by
365;

(iv) if “Actual/360” is specified hereon, the actual number of days in the Calculation Period divided by 360;

v) if ©“30/360”,“360/360” or “Bond Basis” is specified hereon, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y2 - Y1)] + [30 X (M2- M1)] + (D, - D1)
360

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y>” is the year, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;
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“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“My” is the calendar month, expressed as number, in which the day immediately following the last day included in the
Calculation Period falls;

“D1”is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D; will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the lastday included in the Calculation Period,
unless such number would be 31 and D; is greater than 29, in which case D, will be 30;

(vi) if “30E/360” or “Eurobond Basis”is specified hereon, the number ofdays in the Calculation Period divided by
360, calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y2 - Y1)] +[30 X (M2 - M1)] + (D, - Ds)
360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“M_y” is the calendar month, expressed as a number, in which the day immediately following the lastdayincluded in the
Calculation Period falls;

“D1”is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D; will be 30; and

“Dy” is the calendar day, expressedas a number, immediately following the lastday included in the Calculation Period,
unless such number would be 31, in which case D, will be 30;

(vii) if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y2 - Y1)] +[30 X (M2- M1)] + (D; - D1)
360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y>” is the year, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

“M_” is the calendar month, expressed as a number, in which the day immediately following the lastday included in the
Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that day is the last day of
February or (ii) such number would be 31, in which case D1 will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the lastday included in the Calculation Period,
unless (i) that day is the last day of February but not the Maturity Date or (ii) such number would be 31, in which case
D, will be 30; and

(viiiy  if “Actual/Actual-ICMA” is specified hereon:

(A) if the Calculation Period is equal to or shorter thanthe Determination Period during which it falls, the number
of days in the Calculation Period divided by the product of (X) the number of days in such Determination
Period and (y) the number of Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Period, the sumof:

(¥ the number of days in such Calculation Period falling in the Determination Period in which it begins
divided by the product of (1) the number of days in such Determination Period and (2) the number of
Determination Periods normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next Determination Period divided by the

productof (1) the numberofdays in such Determination Period and (2) the number of Determination Periods
normally ending in any year,
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where:

“Determination Date” means the date specified as suchhereonor, if none is so specified, the Interest Payment Date;
and

“Determination Period” means the period fromand includinga Determination Date in any year to but excluding the
next Determination Date.

“Burozone” means the region comprised of member states of the European Union that adopt the single currency in
accordance with the Treaty on the Functioning of the European Union, as amended.

“First Reset Note Reset Date” means the date specified hereon.

“First Reset Period” means the period from(and including) the First Reset Note Reset Date until (but excluding) the
first Anniversary Date.

“First Reset Rate of Interest” means the rate ofinterest being determined by the Calculation Agent on the relevant
Reset Determination Date as the sum of the relevant Reset Rate plus the Reset Margin.

“Fixed Rate End Date” means the date specified as such hereon.
“FSB” means the Financial Stability Board.

“H.15” means the weekly statistical releasedesignated as H.15, orany successor publication, published by the Board of
Governors of the U.S. Federal Reserve Systemat http:/Aww.federalreserve.govireleases/H15/ orany successor site or
publication.

“Independent Adviser” means an independent financial institution of international repute or other inde pendent
financial adviser experienced in the international debt capital markets.

“Initial Rate of Interest” means the initial rate of interest per annum specified hereon.

“Interest Accrual Period” means the period beginning on (andincluding) the Interest Commencement Date, in respect
of the Floating Rate Notes, andthe Fixed Rate End Date, in respect of the Fixed to Floating Rate Notes, and ending on
(but excluding) the first Interest Period Date and each successive period beginning on (and including) an Interest Period
Date and ending on (but excluding) the next succeeding Interest Period Date.

“Interest Amount” means, in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount forthat Interest Accrual Period and which, in the case of Fixed Rate Notes, Fixed Rate Reset Notes, and, prior
to the Fixed Rate End Date, Fixed to Floating Rate Notes, and unless otherwise specified hereon, shall mean the Fixed
Coupon Amount or Broken Amountspecified hereon as being payable on the Interest Payment Date ending the Interest
Period of which such Interest Accrual Period forms part; and, in respect of any other period, the amount of interest
payable per Calculation Amount for that period.

“Interest Commencement Date” means the Issue Date or such other date as may be specified hereon.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest A ccrual Period, the date specified
as such hereon or, if none is so specified: (i) the first day of such Interest Accrual Period if the Specified Currency is
sterling or (ii) the day falling two Business Days in London prior to the first day of such Interest Accrual Period if the
Specified Currency is neither sterling noreuro or (iii) the day falling two TARGET Business Days priorto the first day
of such Interest Accrual Period if the Specified Currency is euro.

“InterestPeriod” means the period beginning on (and including) the Interest Commencement Dateand ending on (but
excluding) the first Interest Payment Dateand each successive period beginning on (and including) an Interest Payment
Date and ending on (but excluding) the next succeeding Interest Payment Date.

“Interest Period Date” means each Interest Payment Date unless otherwise specified hereon.

“ISDA Definitions” means the 2006 ISDA Definitions as amended or supplemented, as published by the International
Swaps and Derivatives Association, Inc. unless otherwise specified hereon.

“Mid-Swap Benchmark Rate” means EURIBOR if the Specified Currency is euro, CDOR if the Specified Currency is

Canadian dollars or LIBOR for the Specified Currency if the Specified Currency is not one of the currencies listed in
this definition.

“Mid-Swap Maturity” has the meaning specified hereon.

“Mid-Swap Rate” means forany Reset Period the arithmetic mean of the bid and offered rates for the fixed leg payable
with a frequency equivalentto the frequency with which scheduled interest payments are payable on the Notes during
the relevant Reset Period (calculated on the day count basis customary for fixed rate payments in the Specified
Currency as determined by the Calculation Agent) of a fixed -for-floating interest rate swap transaction in the Specified
Currency which transaction (i) has a termequal to the relevant Reset Period and commencing on the relevant Reset
Date, (ii) is in an amount that is representative forasingle transactionin the relevant market at the relevanttime with an
acknowledged dealer ofgood credit in the swap market, and (iii) has a floating leg based on the Mid-Swap Benchmark
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Rate for the Mid-Swap Maturity as specified hereon (calculated on the day count basis customary for floating rate
payments in the Specified Currency as determined by the Calculation Agent).

“Original Reference Rate” means theoriginally specified reference rate used to determine the Rate of Interest (or any

component part thereof) (being LIBOR or EURIBOR or CDOR), in each case for the relevant period, as specified
hereon.

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note and that is either
specified or calculated in accordance with the provisions hereon.

“Reference Banks” means, in the case ofa determination of LIBOR, the principal London office of four major banks in
the Londoninter-bank market, in the case ofa determination of EURIBOR, the principal Eurozone office of four major
banks in the Eurozone inter-bank market, in the case of a determination of CDOR, four major Canadian Schedule |
chartered banks, in each case selected by the Calculation Agentoras specified hereon and in the case of a Benchmark
Gilt Rate, fourbrokers of gilts and/or gilt-edged market makers selected by the Calculation Agentin its discretion after
consultation with the Issuer.

“Reference Bond” means, for any Reset Period, the Reference Bond specified hereon or, if no Reference Bond is
specified hereon or if the relevant Reference Bond is no longer outstanding at the relevant time, such government
security or securities issued by the government of the state responsible for issuing the Specified Currency (which, if the
Specified Currency is euro, shallbe Germany) selected by the Issuer after consultation with the Calculation Agent as
having an actual or interpolated maturity date comparable with the lastday of the relevant Reset Period and that would
be utilised, at the time of selection and in accordance with customary financial practice, in pricing new issuances of
corporatedebt securities denominated in the Specified Currency and of a comparable maturity to the relevant Reset
Period.

“Reference BondDealer” means each of four banks (selected by the Issuer after consultation with the Calculation

Agent), ortheir affiliates, which are primary government securities dealers or market makers in pricing corporate bond
issuances denominated in the Specified Currency.

“Reference Bond Dealer Quotations” means, with respect to each Reference Bond Dealer and the relevant Reset
Determination Date, the arithmetic mean, as determined by the Calculation Agent, ofthe bid and offered prices for the
Reference Bond (expressed in each case as a percentage of its nominal amount) as at approximately 11.00 a.m. in the
principal financial centre ofthe Specified Currency on the relevantReset Determination Date and quoted in writing to
the Calculation Agent by such Reference Bond Dealer.

“Reference BondPrice” means, with respectto a Reset Determination Date, (a) the arithmetic mean of the Reference
Bond Dealer Quotations for that Reset Determination Date, after excluding the highestand lowestsuch Reference Bond
Dealer Quotations, or (b) if the Calculation Agentobtains fewer than four such Reference Bond Dealer Quotations, the
arithmetic mean of all such quotations or (c) if the Calculation Agent obtains only one Reference Bond Dealer
Quotation, the Reference Bond Dealer Quotation obtained or (d) if the Calculation Agent obtains no Reference Bond
Dealer Quotations, the Subsequent Reset Rate of Interest shall be that which was determined on the last preceding Reset
Determination Date or, in the case of the first Reset Determination Date, the First Reset Rate of Interest shall be the
Initial Rate of Interest, in each case, as determined by the Calculation Agent.

“Reference Bond Rate” means, in respect of a Reset Period, the annual yield to maturity or interpolated yield to
maturity (on the relevant day countbasis) of the Reference Bond, assuming a price for such Reference Bond (expressed
as a percentage of its nominal amount) equal to the Reference Bond Price.

“Relevant Nominating Body” means, in respect of any Original Reference Rate:

()  thecentralbankfor the currency to which such Original Reference Rate relates, or any central bank or other
supervisory authority whichis responsible for supervising the administrator of such Original Reference Rate; or

(i)  anyworking groupor committee established, approved or sponsored by, chaired or co-chaired by or constituted
atthe request of (a) the central bank for the currency to which such Original Reference Rate relates, (b) any
central bank or other supervisory authority which is responsible for supervising the administrator of such

Original Reference Rate, (c) agroup of the aforementioned central banks or other supervisory authorities or (d)
the FSB or any part thereof.

“Relevant Screen Page”means such page, section, caption, column or other part of a particular information service as
may be specified hereon.

“Reset Determination Date” means, in respect of the First Reset Period, the second Business Day prior to the First

Reset Note Reset Date and, in respect of each Reset Period thereafter, the second Business Day prior to the first day of
each such Reset Period.

“Reset Margin” means the margin specified as such hereon. In setting the Reset Margin the Issuer shall have
consideration to the limitations set out in any Relevant Rules.

“Reset Note Reset Date” means every date which falls on each Anniversary Date as may be specified hereon.

136



Terms and Conditions of the Tier 2 Notes
“Reset Period” means the First Reset Period or a Subsequent Reset Period.

“Reset Rate” means:

0) if Mid-Swap Rate is specified hereon, the relevant Mid-Swap Rate displayed on the ResetRate Screen Page on
or around 11.00 am in the principal financial centre of the Specified Currency on the relevant Reset
Determination Date for such Reset Period,;

(i) if Benchmark Gilt Rate is specified hereon, the relevant Benchmark Gilt Rate;
(iii) if Reference Bond is specified hereon, the relevant Reference Bond Rate; or
(iv) if CMT Rate is specified hereon, the prevailing CMT Rate on the Reset Rate Determination Date.

“Reset Rate Determination Date” means, in respect of each Reset Period, the day falling five U.S. Government
Securities Business Days prior to the relevant Reset Date.

“Reset Rate Screen Page” has the meaning specified hereon.

“Reset Reference Dealer Rate” means, on any Reset Rate Determination Date, the rate calculated by the Calculation
Agentas being a yield-to-maturity based on the arithmetic mean of the secondary market bid prices for Reset U.S.
Treasury Securities at approximately 4:30 p.m. (New York City time) on such Reset Rate Determination Date, of
leading primary U.S. government securities dealers in New York City (each, a “Reference Dealer”). The Calculation
Agentwillselect five Reference Dealers to provide such bid prices and will eliminate the highest quotation (or, in the
event ofequality, oneofthe highest) and the lowest quotation (or, in the event of equality, one of the lowest); provided,
however, that, if fewer than five but more thantwo such bid prices are provided, then neither the highest northe lowest
of those quotations will be eliminated prior to calculating the arithmetic mean of such bid prices.

“ResetU.S. Treasury Securities” means, on any ResetRate Determination Date, U.S. Treasury Securities with an U.S.
Treasury Original Maturity as specified hereon, aremaining termto maturity of no more than one (1) year shorter than
U.S. Treasury Original Maturity and in a principal amount equal to an amount that is representative for a single
transaction in such U.S. Treasury Securities in the New York City market. If two (2) U.S. Treasury Securities have
remaining terms to maturity equally close to U.S. Treasury Original Maturity, the U.S. Treasury Security with the
shorter remaining termto maturity will be used.

“SpecifiedCurrency” means the currency specified assuchhereon or, if none is specified, the currency in which the
Notes are denominated.

“Subsequent Reset Period” means each successive period other than the First Reset Period from (and including) a
Reset Note Reset Date to (but excluding) the next succeeding Reset Note Reset Date.

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period, the rate of interest being
determined by the Calculation Agent onthe relevantReset Determination Date as the sumof the relevant Reset Rate
plus the Reset Margin.

“Successor Reference Rate” means therate which has been formally published, endorsed, approved, recommended or
recognisedas a successor or replacementto therelevant Original Reference Rate by any Relevant Nominating Body.

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET?2)
Systemor any successor thereto.

“U.S. Government Securities Business Days” means any day except for a Saturday, Sunday or a day on which the
Securities Industry and Financial Markets Association or its successor recommends that the fixed income departments
of its members be closed for the entire day for purposes of trading in U.S. government securities.

“U.S. Treasury Securities” means securities thatare direct obligations of the United States Treasury, issued other than
on a discount rate basis.

(i) Calculation Agent

The Issuershall procure thatthere shall at all times be one or more Calculation Agent(s) if provision is made
for themhereon andforso longas any Note is outstanding (as defined in the Trust Deed). Where more than
one Calculation Agent is appointed in respect ofthe Notes, references in these Conditions to the Calculation
Agent shallbe construed as each Calculation Agent performing its respective duties under the Conditions. If
the Calculation Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to establish
the Rate of Interest foran Interest Period or Interest Accrual Period orto calculate any Interest Amount, Final
Redemption Amount, Optional Redemption Amount or Special Redemption Price, as the case may be, or to
comply with any other requirement, the Issuer shall (with the prior approval of the Trustee) appoint a leading
bankorinvestment banking firmengaged in the inter-bank market (or, if appropriate, money, swap or over-
the-counter indexoptions market) that is most closely connected with the calculation or determination to be
made by the Calculation Agent (acting through its principal London office or any other office actively
involved in such market) to act as such in its place. The Calculation Agentmay not resign its duties without a
successor having been appointed as aforesaid.
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Deferral of Payments

Optional Deferral of Interest

If Optional Interest Payment Date is specified hereon, the Issuer may elect in respect of any Optional Interest
Payment Date by notice to the Noteholders, the Paying Agentand the Trustee pursuant to Condition 5(d) below,
to defer payment of all (out not some only) ofthe interestaccruedto that date andthe Issuer shall not have any
obligation to make such payment on that date.

Notwithstanding any other provision in these Conditions or the Trust Deed, the deferral of any payment of
interest on an Optional Interest Payment Date in accordance with this Condition 5(a) or in accordance with
Condition 3(b) will not constitutea default by the Issuer and will not give the Noteholders or the Trustee any
right to accelerate the Notes.

Mandatory Deferral of Interest

Payment of intereston the Notes will be mandatorily deferred on each Mandatory Interest Deferral Date. The

Issuershall notify the Noteholders, the Paying Agentand the Trustee of any Mandatory Interest Deferral Date in
accordance with Condition 5(d).

A certificate signed by two Directors or other Authorised Signatories (as defined in the Trust Deed) confirming
that (a) a Regulatory Deficiency Interest Deferral Event has occurred and is continuing, or would occur if
payment of interest on the Notes were to be made or (b) a Regulatory Deficiency Interest Deferral Event has
ceasedto occurand/or payment of interest on the Notes would not result in a Regulatory Deficiency Interest
Deferral Event occurring, shall, in the absence of manifest error, be treated and accepted by the Issuer, the
Trustee, the holders of the Notes andthe Coupons relating to themand all other interested parties as correct and
sufficient evidence thereofand the Trustee shall be entitled to rely on such certificate without liability to any
person.

Notwithstandingany other provision in these Conditions or in the Trust Deed, the deferral of any payment of
interest on a Mandatory Interest Deferral Date in accordance with this Condition 5(b) or in accordance with

Condition 3(b) will not constitutea default by the Issuerandwill not give Noteholders or the Trusteeanyright to
accelerate repayment of the Notes.

Arrears of Interest

Any interest in respect of the Notes notpaid on an Interest Payment Date as a result ofthe exercise by the Issuer
of its discretion pursuant to Condition 5(a) or the obligation on the Issuer to defer pursuant to Condition 5(b) or
due to the operation of the Solvency Condition contained in Condition 3(b), together with any other interest in
respect thereof notpaid onan earlier Interest Payment Date shall, so long as the same remains unpaid, constitute
“Arrears of Interest”. Arrears of Interest shall not themselves bear interest.

Any Arrears of Interestand any otheramount, paymentofwhich is deferred in accordance with Conditions 5(a),
5(b) or 3(b), may (subject to Condition 3(b), to any natifications to, or consent from (in either case if and to the
extent applicable), the RelevantRegulator andto any other requirements under the Relevant Rules ), be paid in
whole orin partatany time upon the expiry of not less than 14 days' notice tosuch effect given by the Issuer to
the Trustee, the Paying Agent and the Noteholders in accordance with Condition 16, and in any event will
become due and payable (subject, in the case of (i) and (iii) below, to Condition 3(b) and any notifications to, or

consentfrom(in eithercase ifand to the extent applicable), the Relevant Regulator) in whole (and not in part)
upon the earliest of the following dates:

(i)  thenext Interest Payment Date which is not a Mandatory Interest Deferral Date on which payment of
interest in respect of the Notes is made; or

(i)  thedate onwhich an orderis made oraresolutionis passed forthe winding-up of the Issuer (other than a
solventwinding-upsolely for the purposes of a reconstruction oramalgamation or the substitution in place
of the Issuer ofasuccessorin business of the Issuer, the terms of which reconstruction, amalgamation or
substitution (A) have previously been approved in writing by the Trustee or by an Extraordinary
Resolution (as defined in the Trust Deed) and (B) do not provide that the Notes shall thereby become
payable) orthe date on whichany administrator ofthe Issuer gives notice that it intends to declare and
distribute a dividend; or

(iii)  the date for any redemption of Notes by the Issuer pursuant to Condition 6.

Notice of Deferral

The Issuer shall notify the Trustee, the Paying Agent and the Noteholders in writing in accordance with
Condition 16 not less than 5 Business Days prior to an Interest Payment Date:

() if that InterestPayment Date is an Optional Interest Payment Date in respect of which the Issuer elects to
defer interest as provided in Condition 5(a) above; and
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if that InterestPaymentDate is a Mandatory Interest Deferral Date and specifying thatinterestwill not be
paid becausea Regulatory Deficiency Interest Deferral Event has occurred and is continuing or would
occur if payment of interest was made on such Interest Payment Date, provided that if a Regulatory
Deficiency Interest Deferral Event occurs less than 5 Business Days prior to an Interest Payment Date, the

Issuershallgive notice ofthe interest deferral in accordance with Condition 16 as soon as reasonably
practicable following the occurrence of such event.

Redemption, Substitution, Variation, Purchase and Options

Redemption

(i

(ii)

(iii)

(iv)

Subject to Condition 3(b), Condition 6(a)(ii) belowand to compliance by the Issuer with regulatory rules
on consent or non-objection from(in either case if and to the extent applicable), the Relevant Regulator
and provided that, in the case of redemption, such redemption is permitted under the Relevant Rules
applicable fromtime to time to the Issuer (on the basis that the Notes are intended to qualify as Tier 2
Capitalunderthe Relevant Rules), unless previously redeemed or purchased and cancelled as provided
below orits maturity is extended pursuant toany Issuer's option, if a Maturity Date is specified hereon,
each Note shall be finally redeemed on the Maturity Date specified hereon at its Final Redemption
Amount (which, unless otherwise provided hereon, is its principal amount), together with any interest
accrued to (but excluding) the date of redemption in accordance with these Conditionsandany Arrears of
Interest. Ifso specified hereon, the Issuer may give noticeto the Trustee, the Issuing and Paying Agent
and, in accordancewith Condition 16, the Noteholders (which notice shall be irrevocable) not less than 30
days priorto the Maturity Dateofthe Extended Maturity Date and thereafter all references herein to the
Maturity Date shall be deemed to be to such Extended Maturity Date.

No Notes shall be redeemed on the Maturity Date (if any) pursuant to Condition 6(a)(i) or prior to the
Maturity Date (if any) pursuant to Condition 6(c), Condition 6(d), Condition 6(e), Condition 6(f) or
Condition 6(g) if a Regulatory Deficiency Redemption Deferral Event has occurred and is continuing or
would occurifredemption is made on, if Condition 6(a)(i) applies, the Maturity Date or, if Condition 6(c),

Condition 6(d), Condition 6(e), Condition 6(f) or Condition 6(g) applies, any date specified for
redemption in accordance with such Conditions.

If the Notes are not tobe redeemed on the Maturity Date (if any) pursuant to Condition 6(a)(i) or on any
redemption date pursuantto Condition 6(c), Condition 6(d), Condition 6(e), Condition 6(f) or Condition
6(g) (as applicable) as a result of circumstances where:

(A) a Regulatory Deficiency Redemption Deferral Event has occurredand is continuing or would
occur if the Notes were redeemed on such date;

(B) the Solvency Condition would not be satisfied on such date and immediately after the
redemption; or

© the Relevant Regulator does not consent to the redemption (to the extentthat consent is then
required by the Relevant Regulator or the Relevant Rules) or such redemption otherwise
cannot be effected in compliance with the Relevant Rules on such date,

the Issuershall notify the Trustee andthe Issuingand Paying Agent in writing and notify the Noteholders
in accordancewith Condition 16 no later than five Business Days prior to the Maturity Date (ifany) or the
date specified for redemption in accordance with Condition 6(c), Condition 6(d), Condition 6(e),
Condition 6(f) or Condition 6(g) as applicable, (or as soon as reasonably practicable if the relevant
circumstance requiring redemptionto be deferred arises, or is determined, less than five Business Days
prior to the relevant redemption date).

If redemption of the Notes does not occur on the Maturity Date (if any) or, as appropriate, the date
specified in the notice of redemption by the Issuer under Condition 6(c), Condition 6(d), Condition 6(e),
Condition 6(f) or Condition 6(g) as aresult of Condition 6(a)(ii) above or the Relevant Regulator does not
consentto the redemption (to the extent that consent is then required by the Relevant Regulator or the
Relevant Rules) or suchredemption otherwise cannotbe effected in compliance with the Relevant Rules
onsuch date, subject(in the case of (A) and (B) only) to Condition 3(b) and to any notifications to, or
consentfrom(in each caseifand to the extent applicable), the Relevant Regulator and to such redemption
being otherwise permitted under the Relevant Rules, such Notes shall be redeemed at their principal
amount or, as applicable, the relevant price specified in Condition 6(c), (d), (e), (f) or (g) together with
accrued interest and any Arrears of Interest, upon the earliest of:

(A) in the case of a failure to redeemdue to the operation of Condition 6(a)(ii) only, the date
falling 10 Business Days after the date the Regulatory Deficiency Redemption Deferral
Event has ceased (unless, on such tenth Business Day, a further Regulatory Deficiency
Redemption Deferral Event has occurred and is continuing or redemption of the Notes on
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such date wouldresult in a Regulatory Deficiency Redemption Deferral Event occurring, in
which case the provisions of Condition 6(a)(ii), Condition 6(a)(iii) and this Condition
6(a)(iv) shall apply mutatis mutandis to determine the due date for redemption); or

(B) the date falling 10 Business Days after the Relevant Regulator has agreed to the repayment
or redemption of the Notes; or

© the date on which an orderis made oraresolutionis passed for the winding-up of the Issuer
(otherthan asolvent winding-up solely for the purposes of a reconstruction oramalgamation
or the substitutionin place ofthe Issuer ofasuccessorin business of the Issuer, the terms of
which reconstruction, amalgamation or substitution (X) have previously been approved in
writing by the Trustee or by an Extraordinary Resolution and (y) do not provide that the
Notes shall thereby become payable) or the date on which any administrator of the Issuer
gives notice that it intends to declare and distribute a dividend.

If Condition 6(a)(ii) does notapply, butredemption of the Notes does not occur on the Maturity Date or,
as appropriate, the date specified in the notice of redemption by the Issuer under Condition 6(c),
Condition 6(d), Condition 6(e), Condition 6(f) or Condition 6(g) as aresult ofthe Solvency Condition not
being satisfied at such time and immediately after such payment, subject to any notifications to, or consent
from (in each case ifand to the extent applicable), the Relevant Regulator and to such redemption being
otherwise permitted under the RelevantRules, such Notes shall be redeemed at their principal amount or,
as applicable, the relevant price specified in Condition 6(c), (d), (e), (f) or (g) together with accrued
interest andany Arrears of Interest on the 10th Business Day immediately following the day that (A) the
Issueris solvent forthe purposes of Condition 3(b) and (B) that redemption ofthe Notes would not result
in the Issuer ceasing to be solvent for the purposes of Condition 3(b), provided that if on such Business
Day specified for redemptiona Regulatory Deficiency Redemption Deferral Event has occurred and is
continuing, orwould occur ifthe Notes were to be redeemed, or if the Solvency Condition would not be
satisfied onsuchdateand immediately after the redemption, thenthe Notes shallnot be redeemed onsuch
date and Condition 3(b) and 6(a)(iv) shall apply, mutatis mutandis, to determine the date of the
redemption of the Notes.

A certificate signed by two Directors or other Authorised Signatories (as defined in the Trust Deed)
confirming that (A) a Regulatory Deficiency Redemption Deferral Event has occurred and is continuing,
or would occurifredemption of the Notes were to be made or (B) a Regulatory Deficiency Redemption
Deferral Event has ceased to occur and/or redemption of the Notes would not result in a Regulatory
Deficiency Redemption Deferral Event occurring or (C) that any circumstance described in Condition
6(a)(iii)(B) or(C) apply, shall, in the absence of manifesterror, be treatedand accepted by the Issuer, the
Trustee, the holders of the Notes and the Coupons relating to themand all other interested parties as
correct and sufficientevidence thereof and the Trustee shall be entitled to rely on such certificate without
liability to any person.

Notwithstandingany other provision in these Conditions or in the Trust Deed, the deferral of redemption
of the Notes in accordance with Condition 3(b) or this Condition 6 will not constitute a default by the
Issuer and will not give Noteholders or the Trustee any right to accelerate the Notes.

Any Notes with no Maturity Date specified hereon may be redeemed only in accordance with the
provisions of this Condition 6 or as provided in Condition 10.

Conditions to Redemption, Substitution, Variation or Purchase

(i

(ii)

Prior to any notice of redemption before the Maturity Date (if any) or any substitution, variation or
purchase ofthe Notes, the Issuer will be required to have complied with regulatory rules on consent or
non-objection from (in each case, if and to the extent applicable), the Relevant Regulator and such
redemption, variation or purchase shall be otherwise permitted under the Relevant Rules applicable to it
fromtime to time. A certificate fromany two Directors confirming suchcompliance shall be conclusive
evidence of such compliance, and may be accepted by the Trustee as correct and sufficient evidence
thereof and the Trustee shall be entitled to rely on such certificate without liability to any person.

In the case ofaredemption or purchase that is within five years ofthe Issue Date of the Notes (or, if any
further Tranche(s) of the Notes has orhave been issued pursuant to Condition 15 and consolidated to
forma single series with the Notes, within five years ofthe Issue Date of the latest such Tranche to be
issued), such redemption or purchase shall, if required by the Relevant Rules:

(A) befunded outofthe proceeds of anew issuance of, or the Notes being exchanged or converted
into, own funds of the same or higher quality than the Notes and shall be otherwise permitted
under the Relevant Rules; or

(B) in the case of any redemption or purchase pursuant to Condition 6(c) or 6(e), the Relevant
Regulator, being satisfied that the Solvency Capital Requirement applicable to the Issuer will be
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exceeded by an appropriate margin immediately after such redemption or purchase (taking into
account thesolvency positionofthe Issuerand the Group, including by reference to the Issuer’s
and the Group’s medium-term capital management plan); and

(X) in the case ofany such redemption followingthe occurrence ofa Tax Law Change, the Issuer
having demonstrated tothe satisfaction of the Relevant Regulator that the applicable change
in tax treatment is materialand was not reasonably foreseeable as at the Issue Date of the
most recent Tranche;

(y) inthecaseof any such redemption following the occurrence of a Capital Disqualification
Event, the Relevant Regulator considering that the relevant change in the regulatory
classificationofthe Notes is sufficiently certain and the Issuer having demonstrated to the
satisfactionofthe Relevant Regulator that such changewas not reasonably foreseeable as at
the Issue Date of the most recent Tranche.

Notwithstanding the above requirements of this Condition 6(b), if, at the time of any redemption, variation or
purchase, the Relevant Rules permit the redemption, variationor purchase only after compliance with one or
more alternative oradditional conditions tothose set out above (if and to the extent required or applicable in
order forthe notes to qualify as Tier 2 Capital of the Issuer and/or the Group under the Relevant Rules from
time to time), the Issuer shallcomply with suchalternative and/or, as appropriate additional condition(s) as are
then so required.

() Redemption, Substitution or Variation Due to Taxation
If immediately prior to the giving of the notice referred to below:

(i)

(ii)

as aresultofachange in orproposed change in, or amendment or proposed amendment to, the laws or
regulations ofthe UK orany political subdivision or authority therein or thereof having the power to tax,
including any treaty to which the UK is a party, orany change in the application of official or generally
published interpretation of such laws, includinga decision ofany court or tribunal, or any interpretation
or pronouncementby any relevant taxauthority that provides for a position with res pect to such laws or
regulations that differs fromthe previously generally accepted position in relation to similar transactions
(in respect of securities similar to the Notes and which are capable of constituting Tier 2 Capital) or
which differs fromany specific written confirmation given by a taxauthority in respect of the Notes,
which changeoramendmentbecomes, orwould become, effective, or in the case of a change or proposed
change in law if such change is enacted (or, in the case of a proposed change, is expected to be enacted)
by UK Act of Parliament or by Statutory Instrument, on or after the Issue Dateofthe Notes (each a “Tax
Law Change”), in making any payments on theNotes, the Issuer has paid or will or would on the next
payment date be required to pay Additional Amounts (as defined in Condition 8) on the Notes and the
Issuer cannotavoid the foregoing in connectionwith the Notes by taking measures reasonably available
to it; or

as aresultofa Tax Law Change in respect ofthe Issuer's obligation to make any payment of Interest on
the next following Interest Payment Date: (X) the Issuer would not be entitled to claima deduction in
respect of computing its taxation liabilities in the UK, or such entitlement is materially reduced; (y) the
Issuer would not to any material extent be entitled to have such deduction set against the profits of
companies with which it is grouped for applicable UK tax purposes (whether under the group relief
systemcurrentas at thedate of the TaxLaw Change orany similar systemor systems having like effect as
may from time to time exist); or (z) the Issuer would otherwise suffer adverse taxconsequences, and in
each suchcase the Issuer cannot avoid the foregoing in connection with the Notes by taking meas ures
reasonably available to it, then:

(A) thelssuermay,subjectto Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and having given
not less than 30 nor more than 60 days' notice to the Trustee, the Issuing and Paying Agent and, in
accordance with Condition 16, the Noteholders (which notice shall be irrevocable), redeemin
accordancewith these Conditions (unless otherwise specified herein) at any time (if and for so
long as this Noteis not a Floating Rate Note) or on any Interest Payment Date (if and for so long
as this Note is a Floating Rate Note) all, but not some only, ofthe Notes at their principal amount,

togetherwith any interest accrued to (but excluding) the date of redemption in accordance with
these Conditions and any Arrears of Interest; or

(B) thelssuermay,subjectto Condition 6(b) (without any requirement forthe consent or approval of
the Noteholders or the Couponholders) and having givennot less than 30 nor more than 60 days'
notice to the Trustee, the Issuing and Paying Agent and, in accordance with Condition 16, the
Noteholders (which notice shall be irrevocable), substitute at any time all (but not some only) of
the Notes for, orvary the terms of the Notes sothat they become, Qualifying Tier 2 Securities and
the Trustee shall (subject to the following provisions of this paragraph (B) and subject to the
receipt by it of the certificates of the Directors referred to belowand in the definition of Qualifying

141



(d)

©)

Terms and Conditions of the Tier 2 Notes

Tier 2 Securities) agree to such substitution or variation. The Trustee shall use its reasonable
endeavoursto assistthe Issuerin the substitution or variation of the Notes for or into Qualifying
Tier 2 Securities providedthatthe Trustee shallnot be obliged to participateor assist in any such
substitution or variation oftheterms of the securities intowhich the Notes are to be substituted or
are to be varied if such substitution or variation imposes, in the Trustee's opinion, more onerous
obligationsupon it. Ifthe Trusteedoes not so participate or assist as provided above, the Issuer
may, subject as provided above, redeemthe Notes as provided above.

Prior to the publication of any notice of substitution, variation or redemption pursuant to this Condition 6(c) the
Issuer shall deliver to the Trustee a certificate signed by two Directors or other Authorised Signatories (as
defined in the TrustDeed) of the Issuer stating thatthe relevant requirement or circumstance referred to in sub-
paragraph (i) or (ii) above applies and the Trustee shall accept such certificate as sufficient evidence of the
satisfactionofthe conditions precedent set out in such paragraphs (without liability to any person) in which
eventit shallbe conclusive and binding on the Trustee and the Noteholders and the Couponholders. Upon expiry
of such noticethe Issuer shall (subject to Condition 6(b) and, in the case of a redemption, to Condition 3(b),
Condition 6(a)(ii), Condition 6(a)(iii), Condition 6(a)(iv) and Condition 6(a)(v)) either redeem, vary or substitute
the Notes, as the case may be.

In connection with any substitution or variation in accordance with this Condition 6(c), the Issuer shall comply
with the rules ofany stock exchange or other relevantauthority onwhich the Notes are for the time being listed
or admitted to trading, and (forso long as the Notes are listed on the Official List of the FCA in its capacity as
competentauthority under the Financial Services and Markets Act 2000 (the “FSMA”) and admitted to trading
on the Main Market ofthe London Stock Exchange) shall publish a supplement in connection therewith if the
Issuer is required to do so in order to comply with Section 87 of the FSMA.

Redemption at the Option of the Issuer

Unless the Issuer shall have given notice to redeem the Notes under Condition 6(c) or Cond ition 6(e) or
Condition 6(f) on or prior to the expiration of the noticereferred to below, and if Call Option is specified hereon,
the Issuermay at its option, subject to Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and having given
not less than 30 nor more than 60 days'irrevocable noticeto the Noteholders (or such other notice periodas may
be specified hereon) redeemall or, if so provided, some ofthe Notes on any Optional Redemption Date specified
hereon. Anysuch redemption of Notes shall be at their Optional Redemption Amount (as may be provided for
hereon) together with any interest accrued to (but excluding) the date fixed for redemption in accordance with
these Conditionsandany Arrears of Interest. Any such redemption or exercise must relate to Notes ofa principal
amount at least equal to the MinimumRedemption Amount to be redeemed specified hereon and nogreater than
the Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed, or the Issuer's option shall be
exercised, on the date specified in such notice in accordance with this Condition.

In the case of a partial redemptionora partial exercise of an Issuer's option, thenotice to Noteholders shall also
contain the certificate numbers of the Notes to be redeemed or in respect of which such option has been
exercised, which shallhave beendrawn in such place as the Trustee may approve and in such manner as it deens
appropriate, subject to compliance with any applicable laws and stock exchange or other relevant authority
requirements.

Redemption, Substitution or Variation at the Option of the Issuer due to Capital Disqualification Event

If Capital Disqualification Call is specified hereon and within the period fromand including the date of the
occurrence of a Capital Disqualification Eventto and including the date which is the first anniversary of such
occurrence (orsuch shorter period as may be set out hereon), the Issuer givesthenotice referred to below and if
on the date of such notice a Capital Disqualification Event is continuing, then:

(i)  thelssuermay,subjectto Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and havinggiven not less
than 30 nor more than 60 days' notice to the Noteholders in accordance with Condition 16, the Trustee and
the Issuing and Paying Agent (which notice shall be irrevocable), redeemin accordance with these
Conditionsall, but not some only, ofthe Notes (unless otherwise specified hereon) at any time or, if and
for solong as the Note is a Floating Rate Note, on any Interest Payment Date. The Notes will be redeemed
at their Special Redemption Price, in each case together with any interest accrued to (but excluding) the
date of redemption in accordance with these Conditions and any Arrears of Interest; or

(i)  thelssuermay, subject to Condition 6(b) (without any requirement for the consent or approval of the
Noteholders orthe Couponholders) and havinggivennotless than 30 nor more than 60 days' notice to the
Trustee, the Issuing and Paying Agent and, in accordance with Condition 16, the Noteholders (which
notice shallbe irrevocable), substitute at any time all (and not some only) of the Notes for, or vary the
terms of the Notes sothatthey become Qualifying Tier 2 Securities and the Trustee shall (subject to the
following provisions of this paragraph (ii) and subject to the receipt by it of the certificates of the
Directors of the Issuer referred to below and in the definition of Qualifying Tier 2 Securities) agree to
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such substitution or variation. The Trustee shall useits reasonable endeavours to assist the Issuer in the
substitutionor variation of the Notes for or into Qualifying Tier 2 Securities provided that the Trustee
shall not be obliged to participate or assist in any such substitution or variation of the terms of the
securities into which the Notes are to be substituted or are to be varied if such substitution or variation
imposes, in the Trustee's opinion, more onerous obligations uponit. If the Trustee does not so participate
or assist as provided above, the Issuer may, subject as provided above, redeemthe Notes as provided
above.

Prior to the publication of any notice of substitution, variation or redemption pursuant to this Condition 6(e) the
Issuer shall deliver to the Trustee a certificate signed by two Directors or other Authorised Signatories (as
defined in the TrustDeed) stating thata Capital Disqualification Eventhas occurred and is continuing as at the
date of the certificate, and the Trusteeshall accept such certificate as sufficient evidence of the occurrence and
continuation of a Capital Disqualification Event (without liability to any person) in which event it shall be
conclusive and binding on the Trustee and the Noteholders and the Couponholders. Upon expiry of such notice
the Issuershall (subject to Condition 6(b) and, in the case of a redemption, to Condition 3(b), Condition 6(a)(ii),
Condition 6(a)(iii), Condition 6(a)(iv) and Condition 6(a)(v)) either redeem, vary or s ubstitute the Notes, as the
case may be.

In connection with any substitution or variation in accordance with this Condition 6(e), the Issuer shall comply
with the rules of any stock exchange or other relevantauthority onwhich the Notes are for the time being listed
or admitted to trading.

Optional redemption for Rating Reasons

If a Rating Methodology Call is specified hereon, and if after a date (the “Rating Methodology Event
Commencement Date”) specified as such hereon a Rating Methodology Event occurs and within the period
fromand including thedate of the occurrence of such Rating Methodology Event to and including the date
which is (i) the firstanniversary of such occurrence or (ii) if a later first call date is specified hereon, such later
call date (the “Rating Methodology Event First Call Date”), the Issuer gives thenotice referred to below and
if on the date of such notice the Rating Methodology Event is continuing, then:

(i) the Issuer may, subject to Condition 3(b), Condition 6(a)(ii) and Condition 6(b) and if a Rating
Methodology Event First Call Date is specified hereon provided it is on or after such Rating Methodology
Event First Call Date and, having given not less than 30 nor more than 60 days' noticeto the Noteholders
in accordance with Condition 16, the Trusteeand the Issuing and Paying Agent (which notice shall be
irrevocable), redeemin accordance with these Conditions all, but not some only, of the Notes (unless
otherwise specified hereon) at any time or, if and forso long as the Note is a Floating Rate Note, on any
Interest Payment Date. The Notes will be redeemed at their Special Redemption Price, in each case
togetherwith any interest accrued to (but excluding) the date of redemption in accordance with these
Conditions and any Arrears of Interest; or

(i)  thelssuermay,subject to Condition 6(b) (without any requirement for the consent or approval of the
Noteholders orthe Couponholders) and having givennotless than 30 nor more than 60 days' notice to the
Trustee, the Issuingand Paying Agent and, in accordance with Condition 16, the Noteholders (which
notice shallbe irrevocable), substitute at any time all (and not some only) of the Notes for, or vary the
terms of the Notes so that they become Rating Agency Compliant Securities, and the Trustee shall
(subject to the following provisions of this paragraph (ii) and subject to the receipt by it of certificates of
Directors ofthe Issuer referred to belowand in the definition of Qualifying Tier 2 Securities and Rating
Agency Compliant Securities) agree to such substitution or variation. The Trusteeshall use its reasonable
endeavoursto assistthe Issuer in the substitution or variation of the Notes for or into Rating Agency
Compliant Securities providedthat the Trustee shall not be obliged to participate or assist in any such
substitution or variation of theterms of the securities intowhich the Notes are to be substituted or are to
be varied if such substitution or variation imposes, in the Trustee's opinion, more onerous o bligations
upon it. If the Trustee does not so participate or assist as provided above, the Issuer may, subject as
provided above, redeemthe Notes as provided above.

Prior to the publication of any notice of substitution, variation or redemption pursuant to this Condition 6(f) the
Issuer shall deliver to the Trustee a certificate signed by two Directors or other Authorised Signatories (as
defined in the TrustDeed) stating thata Rating Methodology Eventhas occurredandis continuingas at thedate
of the certificate, and the Trustee shall accept such certificate as sufficient evidence of the occurrence and
continuation of a Rating Methodology Event (without liability to any person) in which event it shall be
conclusive and binding on the Trustee and the Noteholders and the Couponholders. Upon expiry of such notice
the Issuershall (subject to Condition 6(b) and, in the case of a redemption, to Condition 3(b), Condition 6(a)(ii),
Condition 6(a)(iii), Condition 6(a)(iv) and Condition 6(a)(v)) either redeem, vary or substitute the Notes, as the
case may be.
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In connection with any substitution or variation in accordance with this Condition 6(f), the Issuer shall comply
with the rules ofany stock exchange or other relevantauthority onwhich the Notes are for the time being listed
or admitted to trading.

Clean-up redemption at the option of the Issuer

Subject to Condition 3(b), Condition 6(a)(ii) and Condition 6(b), if at any time after the Issue Date, 80 per cent.
or more of the aggregate principalamountofthe Notes originally issued (and, for these purposes, any further
securities issued pursuant to Condition 15 will be deemed to have been originally issued) has been redeemed
and/or purchased and cancelled, thenthe Issuer may, at its option (without any requirement for the consent or
approval ofthe Noteholders), and having given not less than 30 nor more than 60 days’ noticeto the Trustee, the
Paying Agent, the Registrar and, in accordance with Condition 16, the Noteholders (which notice shall be
irrevocable and shall specify the date fixed for redemption), redeemall (out not some only) of the Notes at any
time at their principalamount, together with (to the extentthatsuchinteresthas not been cancelled in accordance
with these Conditions) anyaccrued and unpaid interest to (but excluding) the date of redemptionandany Arrears
of Interest.

Purchases

Subject to Conditions 3(b) and 6(b), the Issuerandany of its Subsidiaries for the time being may, subject to the
Issuer having complied with regulatory rules on notificationto, or consentfrom(in each caseifand to the extent
applicable), the Relevant Regulator, at any time purchase Notes (provided that all unmatured Coupons and
unexchanged Talons relating thereto are attached thereto or surrendered therewith) in the open market or
otherwise and at any price.

Cancellation

All Notes purchased by or on behalf of the Issuer orany ofits Subsidiaries may (at the option of the Issuer orthe
relevant Subsidiary) be held, reissued, resold or surrendered for cancellation, in the case of Bearer Notes, by
surrendering each such Note together with allunmatured Coupons and all unexchanged Talons to the Issuing and
Paying Agentand, in the case of Registered Notes, by surrendering the Certificate rep resenting such Notes tothe
Registrarand, in each case, if so surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled
forthwith (together with all unmatured Coupons and unexchanged Talons attached thereto or surrendered

therewith). Any Notes so redeemed or surrendered for cancellation may not be reissued or resold and the
obligations of the Issuer in respect of any such Notes and Coupons shall be discharged.

Trustee Not Obliged to Monitor

The Trustee shallnot be underany duty to monitor whetherany event or circumstance has happened or exists
within this Condition 6and will not be responsible to Noteholders forany loss arising fromany failure or delay
by the Trustee todo so. Unless and until the Trustee has actual knowledge of the occurrence of any event or
circumstance within this Condition 6, it shall be entitled to assume that no such event or circumstance exists.

Payments and Talons

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be made against
presentation and surrender of the relevant Notes (in the case of all payments of principal and, in the case of
interest, as specified in Condition 7(f)(v)) or Coupons (in the case of interest, save as specified in Condition
7(f(ii)), as the case may be, at the specified office ofany Paying Agent outside the U.S. by a cheque payable in
the relevant currency drawnon, or, at the option of the holder, by transfer to an account denominated in such
currency with, a Bank. “Bank” means a bank in the principal financial centre for such currency or, in the case of
euro, in a city in which banks have access to the TARGET System.

Registered Notes

() Payments of principal in respectof Registered Notes shall be made against presentationand surrender of

the relevant Certificates at the specified office ofany of the Transfer Agents or ofthe Registrarand in the
manner provided in paragraph (ii) below.

(i)  InterestonRegistered Notes shall be paid to the personshown onthe Register (i) where all or any of the
Registered Notes are represented by a Global Certificate, at the close of the business day (being for this
purpose a day on which DTC, Euroclear and/or Clearstream, Luxembourg, as applicable, are open for
business) before the due date for payment thereof, and (ii) where none of the Registered Notes is
represented by a Global Certificate at the close of business on the fifteenth day before the due date for
payment thereof (the “RecordDate”). Payments of interest on each Registered Note shallbe made in the
relevant currency by cheque drawn on a Bank and mailed to the holder (or to the first named of joint
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holders) of such Note at its address appearing in the Register. Upon application by the holder to the
specified office ofthe Registrar orany Transfer Agentbefore the Record Date, such payment of interest
may be made by transferto an account in the relevant currency maintained by the payee with a Bank.

Payments in the U.S.

Notwithstanding the foregoing, ifany Bearer Notes are denominated in U.S. dollars, payments in respectthereof
may be made at the specified office of any Paying Agent in New York City in the same manner as aforesaid if (i)
the Issuer shall have appointed Paying Agents with specified offices outside the U.S. with the reasonable
expectation that such Paying Agents would be able to make paymentofthe amounts on the Notes in the manner
provided above when due, (ii) payment in full of such amounts at all such offices is illegal or effective ly
precludedby exchangecontrols or other similar restrictions onpaymentor receipt of such amounts and (jii) such
Payment is then permitted by U.S. law, without involving, in the opinion of the Issuer, any adverse tax
consequence to the Issuer.

Payments subject to Fiscal Laws

All paymentsare subject in all cases to any applicable fiscal or other laws, regulations and directives in any
jurisdiction (whether by operation of law or agreement of the Issuer or its agents) and the Issuer will not be liab le
to pay any additionalamount in respectoftaxes or duties of whatever nature imposed or levied by or pursuant to
such laws, regulations, directives or agreements, but without prejudice to the provisions of Condition 8. No
commission orexpenses shall be charged to the Noteholders or Couponholders in respect of such payments. For
the purpose ofthis paragraph, the phrase “fiscal or other laws, regulations and directives” shall include any
withholding ordeductionimposed by sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
amended (“FATCA”), any regulations thereunder, any law implementing an inter-governmental approach
thereto, any agreement entered into pursuant to FATCA, or any official interpretation of FATCA.

Appointment of Agents

The Issuing and Paying Agent, the Paying Agents, the Registrar, the Transfer Agents and the Calculation Agent
initially appointed by the Issuerand their respective specified offices are listed below. Subject as providedin the
Agency Agreement, the Issuingand Paying Agent, the Paying Agents, the Registrar, the Transfer Agents and the
Calculation Agentact solely as agents ofthe Issuer and do not assume any obligation or relationship of agency
or trust for or with any Noteholder or Couponholder. The Issuer reserves theright at any time with the approval
of the Trustee tovary orterminate the appointment ofthe Issuing and Paying Agent, any other Paying Agent, the
Registrar, any Transfer Agentorthe Calculation Agent(s) andto appoint additional or other Paying Agents or
Transfer Agents, provided that the Issuer shall at all times maintain (i) an Issuing and Paying Agent, (ii) a
Registrarin relation to Registered Notes, (iii) a Transfer Agent in relation to Registered Notes, (iv) one or more
Calculation Agent(s) where the Conditions sorequire, and (v) a Paying Agent having specified offices in London
so long as the Notes are admitted to the Official List of the FCA in its capacity as competent authority under the
Financial Services and Markets Act 2000 and admitted to trading on the Main Market of the London Stock
Exchange.

In addition, the Issuer shall forthwith appointa Paying Agent in New York City in respect of any Bearer Notes
denominated in U.S. dollars in the circumstances described in Condition 7(c).

Notice ofany suchchange orany change ofany specified office shall promptly be given to the Noteholders. If
any additional Paying Agents are appointed in connection with any Series, the names of such Paying Agents will
be specified in Part B of the applicable Final Terms or Pricing Supplement.

Unmatured Coupons and unexchanged Talons

() Unless the Notes provide that therelevant Coupons are to become void uponthedue date for redemption
of those Notes, Bearer Notes should be surrendered for payment together with all unmatured Coupons (if
any) relating thereto, failing which an amount equal to the face value of each missing unmatured Coupon
(or, in the case of payment not being made in full, that proportion of the amount of such missing
unmatured Couponthatthe sumof principalso paid bears to the total principal due) shall be deducted
from the Final Redemption Amount, Optional Redemption Amount or Special Redemption Price as the
case may be and as may be provided for hereon, duefor payment. Any amountso deducted shall be paid
in the manner mentioned above against surrender of such missing Coupon within a period of 10 years
fromthe Relevant Date forthe paymentofsuch principal (whether or not such Coupon has become void
pursuant to Condition 9).

(i)  If the Notes so provide, upon the due date for redemption of any Bearer Note, unmatured Coupons
relating to such Note (whether or not attached) shall become void and no payment shall be made in
respect of them.

(i)  Uponthe due date for redemption of any Bearer Note, any unexchanged Talon relating to such Note
(whetherornot attached) shall become void and no Coupon shall be delivered in respect of such Talon.
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(iv)  Where any Bearer Notethatprovides thatthe relevantunmatured Coupons are to become void upon the
due date for redemption of those Notes is presented for redemption without allunmatured Coupons, and

where any Bearer Note is presented for redemption without any unexchanged Talon relating to it,
redemption shall be made only against the provision of such indemnity as the Issuer may require.

(v) Iftheduedate forredemption ofany Note is nota due date for payment of interest, interest accrued from
the preceding due date for payment of interestor the Interest Commencement Date, as the case may be,
shallonly be payable against presentation (and surrender if appropriate) of the relevant Bearer Note or
Certificate representing it, as the case may be. Interest accrued ona Note thatonly bears interest after its

Maturity Date (if one is specified hereon) shall be payable on redemption of such Note against
presentation of the relevant Note or Certificate representing it, as the case may be.

Talons

On or afterthe Interest Payment Date for the final Coupon forming part ofa Coupon sheet issued in respect of
any Bearer Note, the Talon forming part of such Couponsheet may be surrendered at the specified office of the
Issuingand Paying Agent in exchange for a further Coupon sheet (and another Talon for a further Coupon sheet)
(but excluding any Coupons that may have become void pursuant to Condition 9).

Non-Business Days

If any date for paymentin respect ofany Note or Couponis not a Business Day, the holder shall not be entitled
to payment until the next following Business Day nor to any interest or other sumin respect of such postponed
payment. In this paragraph, “Business Day” means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets are open forbusiness in the relevant place of presentation, in such jurisdictions as
shall be specified as “Additional Financial Centres” hereon and:

() (in the case ofa paymentin a currency other than euro) where payment is to be made by transfer to an

account maintained with a bank in the relevant currency, on which foreign exchange transactions may be
carried on in the relevant currency in the principal financial centre of the country of such currency; or

(i)  (in the case of a payment in euro) which is a TARGET Business Day.

Taxation

All payments of principaland interestby oron behalf ofthe Issuer in respect of the Notes and the Coupons shall be
made free and clear of, and withoutwithholding or deduction for or on account of, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by oron behalf of the UK or
any authority therein or thereof having power to tax, unless such withholding or deduction is required by law. In that
event, the Issuer shall pay such additionalamounts in respect of interest payments (butnot in respect of any payments
of principal orany otheramounts) as shall result in receipt by the Noteholders and Couponholders of such amounts as
would have been received by themin respect of payments of interest had no such withholding or deduction been
required by law to be made, except that no such additional amounts shall be payable with respect to any Note or
Coupon:

@)

(b)

©)
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Other connection

presented for payment by or on behalf of a holder who is liable to such taxes, duties, assessments or
governmental charges in respect of such Note or Coupon by reason of his having some connection with the UK
other than the mere holding of the Note or Coupon; or

Lawful avoidance of withholding

presented for payment by or on behalf of, a holder who could lawfully avoid (but has not so avoided) such
deduction or withholding by complying or procuring that any third party complies with any statutory
requirements or by making or procuring that any third party makes a declaration of non-residence or other
similar claim for exemption to any tax authority in the place where the relevant Note (or the Certificate
representing it) or Coupon is presented for payment; or

Presentation more than 30 days after the Relevant Date

presented (orin respect of which the Certificate representingit is presented) for payment more than 30 days after
the Relevant Date (as defined below) except to the extentthatthe holder of it would have been entitled to such
additional amounts on presenting it for payment on the thirtieth day after the Relevant Date; or

Any combination
where such withholding or deduction arises out of any combination of paragraphs (a) to (c) above.

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means the date on which
payment in respect of it first becomes due or (if any amount of the money payable is improperly withheld or
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refused) thedate on which payment in full of the amount outstanding is made or (if earlier) the date seven days
afterthat on which notice is duly given tothe Noteholders that, upon further presentation of the Note (or relevant
Certificate) or Couponbeing made in accordance with the Conditions, such payment will be made, provided that
payment is in fact made upon such presentation. References in these Conditions to (i) “principal” shall be
deemed to include any premium payable in respect of the Notes, Final Redemption Amount, Optional
Redemption Amount or Special Redemption Price and all other amounts in the nature o f principal payable
pursuantto Condition 6 orany amendment or supplement to it and (ii) “interest” shallbe deemed toinclude any
additional amounts that may be payable under this Condition or any undertaking given in addition to or in
substitutionfor it under the Trust Deed (“Additional Amounts™), all Interest Amounts and all other amounts
payable pursuant to Condition 4 or any amendment or supplement to it.

Prescription

Claims againstthelssuerfor paymentin respect ofthe Notes and Coupons (which, for this purpose, shall not
include Talons) shallbe prescribedand become void unless made within ten years (in the case of principal) or
five years (in the case of interest) fromthe appropriate Relevant Date in respect of them.

Bwvents of Defaultand Enforcement

Rights to institute winding-up

Notwithstandingany of the provisions below in this Condition 10, the right to institute winding - up proceedings
is limited to circumstances wherepayment has become due. Pursuant to Condition 3(b), no principal, interest or
any otheramount willbe due on the relevant payment date if the Solvency Condition is notsatisfied, at the time
of and immediately afterany such payment. In the caseof any paymentofinterest in respect of the Notes, such
payment may be deferred pursuant to Condition 5(a) and if so deferred will not be due and will be deferred and
not be due if Condition 5(b) applies and, in the case of paymentof principal, such payment will be deferred and
will not be due if Condition 6(a)(ii) app lies or the Relevant Regulator does not consent to the redemption (to the
extent that consent is then required by the Relevant Regulator or the Relevant Rules), or such redemption
otherwise cannot be effected in compliance with the Relevant Rules on such date.

() default is made fora period of sevendays or more in the payment of any interest due in respect of the
Notes or any of them; or

(i)  defaultis made fora period of sevendays or more in payment of the principal due in respectofthe Notes
or any of them,

the Trustee may at its discretion institute proceedings for the winding-up ofthe Issuerand/or prove in the
winding-up oradministration of the Issuerand/or claimin the liquidation ofthe Issuer forsuch payment,
but may take no further or otheractionto enforce, prove or claim for any such payment. No payment in
respect ofthe Notes, the Coupons orthe Trust Deed may be made by the Issuer pursuant to Condition
10(a), norwill the Trustee accept thesame, otherwise than during or after a winding-up of the Issuer or
afteran administrator of the Issuer has givennotice that it intends to declare and distribute a dividend,
unlessthe Issuer has given prior written notice (with a copy to the Trustee) to, and received consent (if
required) from, the Relevant Regulator which the Issuer shall confirmin writing to the Trustee.

Amount payable on winding-up

If an order is made by the competent court or resolution passed for the winding-up of the Issuer (except, in any
such case, asolvent winding-up, solely forthe purpose of a reconstruction or amalgamation of the Issuer, the
terms of which reconstruction oramalgamation (i) have previously beenapproved in writing by the Trustee or by
an BExtraordinary Resolution and (ii) do not provide that the Notes shall thereby become payable) or an
administrator ofthe Issuer gives notice that it intends to declare and distribute a dividend, the Trustee at its
discretionmay, and if so requested by Noteholders of at least one-quarter in principalamount of the Notes then
outstandingorif so directed by an Extraordinary Resolution shall (subjectin each case to Condition 10(d)), give
notice to the Issuer that the Notes are, and they shall accordingly forthwith become, immediately due and

repayable at the amount equal to their principal amount together with accrued interest and any Arrears of
Interest.

Enforcement

Without prejudice to Condition 10(a) or (b) above, the Trustee may at its discretion and without further notice
institutesuch proceedings againstthe Issueras it may thinkfit to enforce any obligation, condition or provision
binding on the Issuer under the Trust Deed, the Notes or the Coupons (other thanany payment obligation of the
Issuerunderorarising fromthe Notes, the Coupons or the Trust Deed including, without limitation, payment of
any principal, premiumor interest in respect of the Notes orthe Coupons and any damages awarded for breach
of any obligations) and in no event shall the Issuer, by virtue of the institution of any such proceedings, be
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obliged to pay any sumorsums (in cash or otherwise) sooner than the same would otherwise have been payable
by it. Nothing in this Condition 10(c) shall, subject to Condition 10(a), prevent the Trustee instituting
proceedings forthe winding-up of the Issuer, proving in any winding-up of the Issuer and/or claiming in any
liquidation ofthe Issuer in respect of any paymentobligations of the Issuer arising fromthe Notes, the Coupons
or the TrustDeed (including without limitation, payment of any principal, premiums, or interest in respectof the
Notes or the Coupons and any damages awarded for any breach of any obligations).

Entitlement of the Trustee

The Trustee shall not be bound to take any of the actions referred to in Condition 10(a), (b) or (c) above to
enforce the obligations ofthe Issuer underthe Trust Deed, the Notes orthe Coupons unless (i) it shall have been
so directed by an Extraordinary Resolution of the Noteholders or so requested in writing by the holders of at
least one-quarter in principalamount of the Notes then outstanding and (ii) it shallhave beenindemnified and/or
secured and/or prefunded to its satisfaction.

Right of Noteholders

No Noteholder or Couponholdershall be entitled to proceed directly against the Issuer or to institute proceedings
for the winding-up or claimin the liquidation of the Issuer or to prove in such winding-up unless the Trustee,
having become sobound to proceed or being able to prove in suchwinding-up or claimin such winding-up, fails
to do so within a reasonable period and such failure shall be continuing, in which case the Noteholder or
Couponholder shallhave only suchrights against the Issuer as those which the Trustee is entitled to exercise as
setout in this Condition 10. Any such proceedings broughtby any Noteholder or Couponholder shall be brought
in the name of the Trustee, subject tosuch Noteholder or Couponholder indemnifying and/or securing and/or
prefunding the Trustee to its satisfaction.

Extent of Noteholders' remedy

No remedy against the Issuer, other thanas referred to in this Condition 10, shall be available to the Trustee or
the Noteholders or Couponholders, whether for the recovery ofamounts owing in respect of the Notes or under
the Trust Deed orin respectofany breach by thelssuer ofany of its other obligations under or in respect of the
Notes, Coupons or under the Trust Deed.

Meetings of Noteholders, Modification, Waiver and Substitution

Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution (as definedin the Trust Deed) of a modification
of any ofthese Conditions orany provisions of the Trust Deed. Such a meeting may be convened by Noteholders
holding notless than 10 per cent. in principalamount of the Notes for the time being outstanding. The quorum
for any meeting convened to consider an Extraordinary Resolution shall be one or more persons holding or
representinga clear majority in principalamount ofthe Notes for the time being outstanding, or at any adjourned
meeting one or more persons holding or representing Noteholders whatever the principal amount of the Notes
held or represented, unless the business of such meeting includes consideration of proposals, inter alia, (i) to
amend the dates of maturity or redemption of the Notes orany date for payment of interest or Interest Amounts
or Arrears of Intereston the Notes, (ii) to reduce or cancel the principal amount of, or any premium payable on
redemption of, the Notes, (iii) to reduce the rate orrates of interest or Arrears of Interest in respect of the Notes
or to vary the method or basis of calculating therate or rates oramount of interest or the basis for calculating any
Interest Amount in respect of the Notes, (iv) if a Minimum and/ora Maximum Rate of Interestis shown hereon,
to reduce any such Minimumand/or Maximum, (v) to vary any method of, or basis for, calculating the Final
Redemption Amount, the Optional Redemption Amount or the Special Redemption Price, (vi) to vary the
currency or currencies of payment or denomination ofthe Notes, (vii) to take any steps that as specified hereon
may only be taken following approval by an Extraordinary Resolution to which the special quorum provisions
apply, (viii) to modify the provisions concerning the quorumrequired at any meeting of Noteholders or the
majority required to passan Extraordinary Resolution, or (ix) to modify Condition 3, in which case the necessary
guorum shall be one or more persons holding or representing not less than two-thirds, or at any adjourned
meeting not less than one-third, in principalamount of the Notes for the time being outstanding. The agreement
or approval ofthe Noteholders shall not be required in the case of any variation of these Conditions and/or the
Trust Deed required to be made in the circumstances described in Condition 6(c) or (e) in connection with the
substitution or variation of the Notes so that they remain or become Qualifying Tier 2 Securities or in the
circumstances described in Condition 6(f) in connection with thesubstitution or variation of the Notes so that
they become Rating Agency Compliant Securities, and to whichthe Trustee has agreed pursuant to the relevant
provisions of Condition 6(c), (e) or (f), as the case may be. Any Extraordinary Resolution duly passed shall be
binding on Noteholders (whether or not they were present at the meeting at which such resolution was passed)
and on all Couponholders.
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The consent or approval of the Noteholders and the Couponholders shall not be required in the case of
amendmentsto the Conditions pursuant to Condition 4(c)(iii)(F) to vary the method or basis of calculating the
rate or rates oramount of interest or the basis for calculatingany Interest Amount in respect of the Notes or for
any othervariation ofthese Conditions and/or the Trust Deed required to be made in the circumstances described
in Condition 4(c)(iii)(F), where the Issuer has delivered to the Trustee a certificate pursuant to Condition

AC)(iii)(F)(9).

Modification of the Trust Deed

The Trustee may agree, withoutthe consentof the Noteholders or Couponholders, to (i) any modification of any
of the provisions ofthe Trust Deed orthe Agency Agreement that is in the opinion of the Trustee of a formal,
minor or technical nature or is made to correct a manifest error, and (ii) any other modification (except as
mentioned in the Trust Deed), and any waiver or authorisation of any breach or proposed breach, ofany ofthese
Conditionsandthe provisions of the Trust Deed or the Agency Agreement that is in the opinion of the Trustee
not materially prejudicial to the interests of the Noteholders.

Any such modification, authorisation or waiver shall be binding onthe Noteholders and the Couponholders and,
if the Trustee so requires, such modification shall be notified to the Noteholders as soon as practicable.

Notice to Relevant Regulator

No modification to these Conditions or any other provisions of the Trust Deed shall become effectiveunless the
Issuershallhavegivenat least one month's prior written noticeto, and received no objection from, the Relevant
Regulator (orsuchother period of noticeas the Relevant Regulator may fromtime to time require oracceptand,
in any event, provided that there is a requirement to give such notice).

Substitution

The Trustee, ifit is satisfied thatsoto do would notbe materially prejudicial to the interests of the Noteholders
or Couponholders, may agree with the Issuer, withoutthe consent of the Noteholders or Couponholders, to the
substitution on a subordinated basis equivalent to that referred to in Condition 3 of any person or persons
incorporatedin any country in the world (other than the U.S.) (the “Substitute Obligor”) in place of the Issuer
(or any previous Substitute Obligor under this Condition) as a new principal debtor under the Trust Deed, the
Notes and the Coupons provided that:

(i) atrustdeed is executed or some other formof undertaking is given by the Substitute Obligor in formand
manner satisfactory to the Trustee, agreeingto be bound by the terms of the Trust Deed, the Notes, the
Coupons and the Talons, with any consequential amendments which the Trustee may deem appropriate,
as fully as if the Substitute Obligorhad beennamed in the TrustDeed and onthe Notes, the Coupons and

the Talons, as the principal debtor in place of the Issuer (or ofany previous Substitute Obligor, as the case
may be);

(i)  (unless the successor in business of the Issueris the Substitute Obligor) the obligations of the Substitute
Obligorunderthe Trust Deed, the Notes, the Coupons and the Talons are guaranteed by the Issuer (or the

successorin business ofthe Issuer) on a subordinated basis equivalent to that referred to in Condition 3
and in the Trust Deed and in a formand manner satisfactory to the Trustee;

(ii)  if the directors ofthe Substitute Obligor or other officers acceptable to the Trustee shall certify that the
Substitute Obligoris solvent at the time at which the said substitution is proposed to be effected, the

Trustee may rely absolutely on such certificationand shall not be bound to have regard to the financial
condition, profits or prospects of the Substitute Obligor orto compare the same with those of the Issuer;

(iv)  (without prejudice to therights of reliance of the Trustee under sub-paragraph (iii) above) the Trustee is
satisfied that the said substitution is not materially prejudicial to the interests of the Noteholders;

(v)  (without prejudice to the generality of sub-paragraph (i) above) the Trustee may in the event of such
substitution agree, without the consent of the Noteholders or Couponholders, to a change in the law
governing the Trust Deed and/or the Notesand/or the Coupons and/or the Talons, provided that such

change would not in the opinion of the Trustee be materially prejudicial to the interests of the
Noteholders;

(vi) if the Substitute Obligoris, orbecomes, subject generally to the taxing jurisdiction of a territory or any
authority of orin that territory with powerto tax(the “Substituted Territory”) other thanthe territory of
the taxing jurisdiction of which (orto any such authority of or in which) the Issuer is subject generally
(the “Issuer’s Territory”), the Substitute Obligor will (unless the Trustee otherwise agrees) give to the
Trustee an undertaking satisfactory to the Trustee in terms corresponding to Condition 8 with the
substitution for the references in that Condition and in Condition 6(c) to the Issuer's Territory of
referencesto the Substituted Territory whereuponthe Trust Deed, the Notes, the Coupons andthe Talons
will be read accordingly; and
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(vii) the Issuer and the Substitute Obligor comply with such other requirements as are reasonable in the
interests of the Noteholders, as the Trustee may direct.

In connection with any proposed substitutionas aforesaid, the Trustee shall have regard to the interests of the
Noteholdersas a class and the Trustee shallnot have regard tothe consequences of such substitution or such
exercise for individual Noteholders or Couponholders resulting fromtheir being for any purpose domiciled or
residentin, or otherwise connected with. or subjectto the jurisdiction of, any particular territory. In connection
with any substitutionor such exercise as aforesaid, no Noteholder or Couponholder shall be entitled to claim,
whether from the Issuer, the Substitute Obligor or the Trustee or any other person, any indemnification or
payment in respect of any taxconsequence of any such substitution or any such exercise upon any individual
Noteholders or Couponholders except to the extent already provided in Condition 8 and/or any undertaking
given in addition thereto or in substitution therefor pursuant to the Trust Deed.

Any substitution pursuant to this Condition 11 shall be subject (to the extent then required by the Relevant
Regulator or the Relevant Rules) to any notifications to, or consent from, the Relevant Regulator.

12. Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited to those referred to in Condition 11) the
Trustee shallhave regardto theinterests of the Noteholders as a class and shall not have regard to the consequences of
such exercise for individual Noteholders or Couponholders and the Trustee shall not be entitled to require, norshallany
Noteholder or Couponholder be entitled to claim, from the Issuerany indemnificationor payment in respect of any tax
consequence of any such exercise upon individual Noteholders or Couponholders.

13. Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility,
including provisions relieving it fromtaking any action unless indemnified and/or secured and/or prefunded to its
satisfaction. The Trusteeis entitled to enter into business transactions with the Issuerandany entity relatedto the Issuer
without accounting for any profit.

14. Replacement of Notes, Certificates, Coupons and Talons

If a Note, Certificate, Couponor Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to
applicable laws, regulations and stock exchange or other relevant authority regulations, at the specified office of the
Issuing and Paying Agent (in the case of Bearer Notes, Coupons or Talons) and of the Registrar (in the case of
Certificates) or such other Paying Agent or Transfer Agent. as the case may be, as may fromtime to time be designated
by the Issuerforthe purpose and notice of whose designationis givento Noteholders, in each case on payment by the
claimant of the fees and costs incurred in connectiontherewith and onsuchterms as to evidence, security and indemnity
(which may provide, inter alia, that if the allegedly lost, stolen or destroyed Note, Certificate, Coupon or Talon is
subsequently presented for paymentor, as the case may be, forexchange for further Coupons, there shall be paid to the
Issueron demandthe amount payable by the Issuer in respect of such Notes, Certificates, Coupons or further Coupons)
and otherwise as the Issuer may require. Mutilated or defaced Notes, Certificates, Coupons or Talons must be
surrendered before replacements will be issued.

15. Further Issues

The Issuer may from time to time without the consentof the Noteholders or Couponholders create and issue further
securities either having the same terms and conditions as the Notes in all respects (or in all respects except for the first
payment of interest on them) and so that such further issue shall be consolidated and forma single series with the
outstanding securities of any series (including the Notes) oruponsuchterms as the Issuer may determine at the time of
their issue. References in these Conditions to the Notes include (unless the context requires otherwise) any other
securities issued pursuant to this Conditionand forming a single series with the Notes. Any further securities forming a
single series with the outstanding securities of any series (including the Notes) constituted by the Trust Deed or any
deed supplementalto it shall, and any other securities may (with the consent of the Trustee), be constituted by the Trust
Deed. The Trust Deed contains provisions for convening a single meeting of the Noteholders and the holders of
securities of other series where the Trustee so decides.

16. Notices

Notices to the holders of Registered Notes shall be mailed to themat their respective addresses in the Register and
deemed to have beengivenon thefourth weekday (being a day other than a Saturday or a Sunday) after the date of
mailing. Notices to the holders of Bearer Notes shall be valid if published in a daily newspaper of general circulation in
London (which is expected to be the Financial Times). If in the opinion of the Trustee any such publication is not
practicable, notice shall be validly given if published in another leading daily English language newspaper with general
circulation in Europe. Any such notice shall be deemed to have been given on the date of such publication or, if
published more than once or on different dates, on the first date on which publication is made, as provided above.
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Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the holders of
Bearer Notes in accordance with this Condition.

17. Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights of Third
Parties) Act 1999.

18. Definitions
As used herein:

“Arrears of Interest” has the meaning given to it in Condition 5;

“Assets” means the unconsolidated gross assets ofthe Issuer, as shown in the latest published audited balance sheet of
the Issuer, but adjusted for subsequent events, all in such manner as the Directors may determine;

“Capital Disqualification Bvent” is deemed to haveoccurredifas a result ofany replacement or change to (or change

to the interpretation by any court or authority entitled to do so of) the Relevant Rules, the whole or any part of the
principalamount ofthe Notesis no longer capable of counting as Tier 2 Capital for the purposes of the Issuer or the
Group as awhole, whetheronasolo, group or consolidated basis, except (in either case) where such non-qualification
is only as a result of any applicable limitation on the amount of such capital;

“Clean-Up Bent” means an event of the type described in Condition 6(g);

“Compulsory Interest Payment Date” means any Interest Payment Date in respect of which during the immediately
preceding 6 months a Compulsory Interest Payment Event has occurred and is not a Mandatory Interest Deferral Date
and on which the Solvency Condition is satisfied;

“Compulsory Interest Payment BEvent” means:
() any declaration, payment or making of a dividend or distribution by the Issuer to its ordinary shareholders; or

(i) any repurchase by the Issuer of its ordinary shares for cash, provided such repurchase is not made in the
ordinary courseof business ofthe Issuer in connectionwith any share option scheme or share ownership scheme for
management or employees of the Issuer or management or employees of affiliates of the Issuer;

“Directors” means the directors of the Issuer;

“BEuropean Economic Area” or “EEA” means the countries comprising the European Union together with Norway,
Liechtenstein and Iceland;

“Existing Undated Tier 2 Securities” means Upper Tier 2 Capital issued prior to Solvency Il Implementation;

“FCA” means the UK Financial Conduct Authority in its capacityas the UK listing authority for the purposes of the
Financial Services and Markets A ct 2000 (“FSMA”) or any successor authority appointed as the competent UK listing
authority for the purposes of Part VI (Official Listing) of the FSMA or otherwise;

“Final Redemption Amount” has the meaning given toit in the relevant Final Terms or Pricing Supplement. In setting
the Final Redemption Amount the Issuer shall have consideration to the limitations set out in any Relevant Rules;;

“Group” means the Issuer and its Subsidiaries;

“Group Insurance Undertaking” means an insurance undertaking or reinsurance undertaking whose data is included
for the purposes of the calculation ofthe Solvency Capital Requirement of the Group pursuant to the Relevant Rules;

“Insolvent Insurer Winding-up” means:
() the winding-up of any Group Insurance Undertaking; or
(ii) the appointment of an administrator of any Group Insurance Undertaking,

in each case, where the assets of that Group Insurance Undertaking may or will be insufficient to meet all the claims of
the policyholders and/or beneficiaries pursuant to a contract of insurance of that insurance undertaking which is in
winding-up oradministration (and for these purposes, the claims of policyholders or beneficiaries pursuant to a contract
of insurance shall include allamounts to which policyholders or beneficiaries are entitled under applicable legislation or
rules relating to the winding-up of insurance companies to reflect any right to receive or expectation of receiving
benefits which policyholders or beneficiaries may have);

“insurance undertaking” has the meaning given to it in the Relevant Rules;
“Junior Securities” has the meaning given to it in Condition 3(a);

“Level 2 Regulations” means the Commission Delegated Regulation (EU) No. 2015/35 of 10 October 2014

supplementing Directive 2009/138/EC of the European Parliament and of the Council of the European Union on the
taking-up and pursuit of the business of insurance and reinsurance (Solvency Il);
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“Liabilities” means the unconsolidated gross liabilities of the Issuer, as shownin the latest published audited balance
sheet of the Issuer, but adjusted for contingent liabilities and for subsequent events, all in such manner as the Directors
may determine;

“Mandatory Interest Deferral Date” means each Interest PaymentDate in respect of which a Regulatory Deficiency
Interest Deferral Event has occurredand s continuing or would occur if payment of interest was made on such Interest
Payment Date;

“Maturity Date” has the meaning givento it in the relevant Final Terms or Pricing Supplementand if specified hereon
will be at least ten years fromthe Issue Date;

“Minimum Capital Requirement” means the Minimum Capital Requirement, the minimum consolidated group
Solvency Capital Requirement or other minimum capital requirements (as applicable) referredto in the RelevantRules;

“Optional Interest Payment Date” means any Interest Payment Date otherthan a Compulsory Interest Payment Date,
if Compulsory Interest Payment Date is specified hereon, or a Mandatory Interest Deferral Date;

“Optional Redemption Amount” has the meaning given to it in the relevant Final Terms or Pricing Supplement. In
settingthe Optional Redemption Amount the Issuer shall have considerationto the limitations set out in any Relevant
Rules;

“Ordinary Shares” means fully paid ordinary shares in the capital of the Issuer;

“Pari Passu Creditors”means creditors of the Issuer whose claims rank, orare expressed to rank pari passu with, the
claims of the Noteholders including holders of Pari Passu Securities;

“Pari Passu Securities” has the meaning given to it in Condition 3(a);

“Qualifying Tier 2 Securities” means securities issued (including by way of exchange, conversion or otherwise)
directly or indirectly by the Issuer that:

() have terms not materially less favourable to a holder thanthe terms of the Notes, as reasonably determined by
the Issuer in consultation with an independent investment bank of international standing, and provided that a
certification to such effect (including as to the consultation with the independentinvestmentbankand in respect
of the matters specified in (1) to (7) below) signed by two Directors or other Authorised Signatories (as defined
in the Trust Deed) shall have been delivered to the Trustee (upon which the Trustee shall be entitled to rely
without liability to any person) priorto the issue ofthe relevant securities, provided that they shall (1) contain
terms which comply with the then current requirements of the Relevant Regulator in relation to Tier 2 Capital;
(2) bear the same rate of interest fromtime to time applying to the Notes and preserve the Interest Payment
Dates; (3) contain terms providing for mandatory deferral of payments of interest and/or principal only if such
terms are not materially less favourable to a holder thereof than the mandatory interest deferral provisions
contained in these Conditions; (4) rank seniorto, or pari passu with, the Notes; (5) provide for the same Maturity
Date (if one is specified hereon) and preservethe obligations (including theobligations arising from the exercise
of any right) of the Issuer as to redemption of the Notes, including (without limitation) as to timing of, and
amounts payable upon, such redemption, but provided that such Qualifying Tier 2 Securities may not be
redeemed by the Issuer prior to the first Optional Redemption Date specified hereon (save for redemption,
substitution or variation on terms analogous with the terms of Condition 6(c) or (e) and subject to the same
conditions as thosesetoutin Condition 6(b)); (6) do not contain any termwhich provides for, requires or entitles
the Issuer to effect any loss absorption through the write-down of the nominal amount of Qualifying Tier 2
Securities or conversionof such Qualifying Tier 2 Securities into Ordinary Shares; and (7) preserve any existing
rights under these Conditions to any Arrears of Interest andany otheramounts payable under the Notes which, in
each case, has accrued to Noteholders and not been paid; and

(i)  arelisted oradmitted to trading on the London Stock Exchange, the Luxembourg Stock Exchange or such other

stockexchange as is a Recognised Stock Exchange at that time as selected by the Issuer and approved by the
Trustee;

“Rating Agency” means A.M. Best Europe Rating Services Limited, Fitch Ratings Limited, Moody's Investors Service
Ltd. or S&P CGlobal Ratings Europe Limited or any of their respective successors;

“Rating Agency Compliant Securities” means securities issued directly or indirectly by the Issuer that are:
() Qualifying Tier 2 Securities; and

(i)  assignedsubstantially the same equity content or at the absolute discretion of the Issuer a lower equity content
(provided such equity content is still higher than theequity content assigned to the Notes after the occurrence of
the Rating Methodology Event) that was assigned by the Rating Agency to the Notes on oraroundthe Issue Date
and provided that a certification to such effectoftwo Directors shall have been deliveredto the Trustee prior to
the issue of the relevant securities;

“Rating Methodology BEvent” will be deemed to occurupona change in methodology ofthe Rating Agency (or in the
interpretation of suchmethodology) as a result of which the equity contentassigned by the Rating Agencyto the Notes
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is, in the reasonable opinion of the Issuer, materially reduced whencompared with the equity content assigned by the
Rating Agency to the Notes on or around the Issue Date;

“Recognised Stock Exchange” means a recognised stock exchange as defined in Section 1005 of the Income Tax Act
2007 as the same may be amended fromtime to time and any provision, statute or statutory instrument replacing the
same fromtime to time;

“Regulatory Deficiency Interest Deferral Bvent” means any event (including, without limitation, (i) any event which
causes any Solvency Capital Requirement or Minimum Capital Requirement to be breached and such breach is an
event, or (ii) (where Insolvent Insurer Winding-up Condition is specified as applicable in the Final Terms or Pricing
Supplement) where an Insolvent Insurer Winding-up has occurred and is continuing and the continuation of such
Insolvent Insurer Winding-up is an event) which under the Relevant Rules requires the Issuer to defer payment of
interest (or, if applicable, Arrears of Interest) in respectofthe Notes (onthe basis that the Notes qualify (or are intended
to qualify) as Tier 2 Capital under the Relevant Rules);

“Regulatory Deficiency Redemption Deferral BEvent” means any event (including, without limitation, where an
Insolvent Insurer Winding-up has occurred and is continuing and any event which causes any Solvency Capital
Requirement or Minimum Capital Requirement to be breached and the continuation of such Insolvent Insurer Winding-
up is, or as the casemay be, suchbreachis, an event) which under the Relevant Rules requires the Issuer to defer or
suspend repaymentor redemption of the Notes (on the basis thatthe Notes qualify (orare intended to qualify) as Tier 2
Capital under the Relevant Rules);

“Relevant Regulator” means the Bank of England acting as the UK Prudential Regulation Authority through its
Prudential Regulation Committee or such successor or other authority having primary supervisory authority with
respect to prudential matters in relation to the Issuer and/or the Group;

“Relevant Rules” means, at any time, any legislation, rules, guidelines or regulations (whether having the force of law
or otherwise) then applied by the Relevant Regulator to the Issuer, the Group orany Subsidiary of the Issuerengaged in
insurance business, relating, butnot limited to, to own funds, capital resources, capital requirements, financial adequacy
requirements or other prudential matters (including, butnotlimited to, the characteristics, features or criteria of any of
the foregoing) and without limitation to the foregoing, includes (to the extent then applied as aforesaid) Solvency I,
Directive 98/78/EC of the European Union as amended and any legislation, rules, guidelines or regulations of the
Relevant Regulator relating to such matters;

“Senior Creditors” means (a) creditors of the Issuer who are unsubordinated creditors of the Issuer including all
policyholders ofthe Issuerandall beneficiaries under contracts of insurancewritten by the Issuer (for the avoidance of
doubt, the claims of policyholders and such beneficiaries shall include all amounts to which policyholders or such
beneficiaries are entitled under applicable legislation or rules relating to the winding-up of insurance companies to
reflect any right to receive orexpectation of receiving benefits which policyholders or such beneficiaries may have) and
(b) creditors ofthe Issuerwhose claims are, or are expressedto be, subordinated to the claims of other creditors of the
Issuer (other than those (A) whose claims are in respectof instruments or obligations which constitute, orwould but for
any applicable limitation on the amount of any such capital constitute, (i) Tier 1 Capital or (ii) Tier 2 Capital (in the

case ofany such tier whether issued on, before or after Solvency Il Implementation) or (B) whose claims otherwise
rank, or are expressed to rank, pari passu with, or junior to, the claims of the Noteholders);

“Solvency Capital Requirement” means the Solvency Capital Requirement or the consolidated group Solvency
Capital Requirement referred to in, or any other capital requirement (other than the Minimum Capital Requirement)
howsoever described in, the Relevant Rules;

“Solvency II” means the Solvency Il Directive and any implementing measures adopted pursuant to the Solvency Il
Directive including, without limitation, the Level 2 Regulations (for the avoidance of doubt, whether implemented by
way of a regulation, a directive or otherwise);

“Solvency Il Directive” means Directive 2009/138/EC of the European Parliament and ofthe Council of the European
Union of 25 November 2009 on the taking-up and pursuit of the business of insurance and reinsurance (Solvency II);

“Solvency Il Implementation” means 1 January 2016;
“Special Redemption Price” has the meaning given to it in the relevant Final Terms or Pricing Supplement;

“Subsidiary” has the meaning given to it under Section 1159 of the Companies Act 2006 (as amended from time to
time);

“subsidiary undertaking” has the meaning givento subsidiary undertakingunder Section 1162 of the Companies Act
2006 (as amended fromtime to time);

“Tax BEvent” means an event of the type described in Condition 6(c)(i) or (ii);

“Tier 1 Capital” has the meaning given to it for the purposes of the Relevant Rules from time to time (including,
without limitation, by virtue of the operation of any grandfathering provisions under any Relevant Rules);
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“Tier 2 Capital” has the meaning given to it for the purposes of'the Relevant Rules from time to time (including,
without limitation, by virtue of the operation of any grandfathering provisions under any Relevant Rules);

“United Kingdom” or “UK” means the United Kingdom of Great Britain and Northern Ireland; and
“Upper Tier 2 Capital” has the meaning given to it for the purposes of the Relevant Rules prior to Solvency Il
Implementation.

19. Gowerning Law

The Trust Deed, the Notes, the Coupons and the Talons and any non-contractual obligations arising out of orin
connectionwith the Trust Deed, the Notes, the Coupons and the Talons are governed by, and shall be construed in
accordance with, English law.
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OVERVIEW OF PROVISIONS RELATING TO THE NOTES WHILE IN
GLOBAL FORM

Initial Issue of Notes

If the Global Notes in respect ofany series of Senior Notes in bearer formare stated in the applicable Final Terms to be
issued in NGN form, the Global Notes will be delivered on or prior to the original issue date of the Tranche to a
Common Safekeeper. Ifthe Global Certificates in respect of any series of Senior Notes in registered formare stated in
the applicable Final Terms to be issuedin NSS form, the Global Certificates will be delivered on or priorto the original
issue date of the Tranche to a Common Safekeeper. Where the Global Notes issued in respect of any Tranche are in
NGN form or are held under the NSS, Euroclear and Clearstream, Luxembourg will be notified whether or not such
Global Notes are intended to be held in a manner which would allow Eurosystem eligibility. Depositing the Global
Notes or Global Certificates (as the case may be) with the Common Safekeeper does not necessarily mean that the
relevant Senior Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either upon issue or at any or all times during their life. Such recognition will depend
upon satisfaction of the Eurosystem eligibility criteria.

Global Notes which are issued in CGN form and Certificates may be delivered on or prior to the original issue date of
the Tranche to a Common Depositary (other than Global Certificates in NSS form, which shall be delivered to a
Common Safekeeper).

If the Global Note is in CGN form, upon theinitial deposit of a Global Note with a common depositary for Euroclear
and Clearstream, Luxembourg (the “Common Depositary”) or registration of Registered Notes in the name of any
common nominee for Euroclear and Clearstream, Luxembourg and delivery of the relevant Global Certificate to the
Common Depositary, Euroclear or Clearstream, Luxembourg will credit each subscriber with a nominal amount of
Notes equalto the nominalamountthereof forwhich it has subscribed and paid. If the Global Note is in NGN form, the
nominalamount ofthe Notes shall be the aggregate amount fromtime to time entered in the records of Euroclear or
Clearstream, Luxembourg. The records of such clearing systemshall be conclusive evidence of the nominal amount of
Notes represented by the Global Note and a statementissued by such clearing systemat any time shall be conclusive
evidence of the records of the relevant clearing systemat that time.

Notes thatare initially deposited with the Common Depositary may also be creditedto theaccounts of subscribers with
(if indicated in the relevantFinal Terms) other clearing systems through direct or indirect accounts with Euroclear and
Clearstream, Luxembourg held by such other clearing systems. Conversely, Notes that are initially deposited with any
other clearing system may similarly be credited to the accounts of subscribers with Euroclear, Clearstream,
Luxembourg or other clearing systems.

Relationshipof Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg or any other clearing systemas the
holder of a Note represented by a Global Note or a Global Certificate must look solely to Euroclear, Clearstream,
Luxembourg orsuch clearing system (as the case may be) for his share of each payment made by the Issuer to the
bearerof such Global Note orthe holder of the underlying Registered Notes, as the case may be, and in relation to all
otherrightsarising under the Global Notes or Global Certificates subject to and in accordance with the respective rules
and procedures of Euroclear, Clearstream, Luxembourg, or such clearing system (as the case may be). Such persons
shallhave no claimdirectly against the Issuer in respect of payments due on the Notes for so long as the Notes are
represented by such Global Note or Global Certificate and such obligations of the Issuer will be discharged by payment
to the bearerof such Global Note orthe holder of the underlying Registered Notes, as the case may be, in respect of
each amount so paid.

Exchange

Temporary Global Notes
Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its Exchange Date:

() if the relevant Final Terms indicates that such Global Note is issued in compliance with TEFRA C orin a

transaction to which TEFRA is not applicable (as to which, see “Overview of the Programme-Selling
Restrictions™), in whole, but not in part, for the Definitive Notes defined and described below; and

(i)  otherwise, in whole orin part upon certification as to non-U.S. beneficial ownership in the formset out in the
Agency Agreement for interests in a permanent Global Note or, if so provided in the relevant Final Terms, for
Definitive Notes.

If the temporary Global Note is exchangeable for Definitive Notes at the optionofthe holder and the relevant clearing
system(s) so permit, the Notes shall be tradeable only in amounts of at least the Specified Denomination specified in the
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Final Terms (such as €100,000 (or its equivalent in another currency)) plus one or more higher integral multiples of
another smaller amount (such as €1,000 (or its equivalent in another currency)).

Permanent Global Notes

Each permanent Global Note will be exchangeable, free of charge to the holder, on or afterits Exchange Date in whole
but not in part for Definitive Notes if the permanent Global Note is held on behalf of Euroclear or Clearstream,
Luxembourg orany other clearing system(an “Alternative Clearing System”)andany such clearingsystemis closed
for business fora continuous period of 14 days (other than by reason of holidays, statutory or otherwise) or announces
an intention permanently to cease business or in fact does so.

In the eventthat a Global Note is exchanged for Definitive Notes, such Definitive Notes shall be issued in Specified
Denomination(s) only. Noteholders who hold Notes in the relevant clearing systemin amounts that are not integral
multiples of a Specified Denomination may need to purchase or sell, on or before the relevant Exchange Date, a
principal amount of Notes such that their holding is an integral multiple of a Specified Denomination.

Permanent Global Certificates

If the Final Terms state that the Notes are to be represented by a permanent Global Certificate on issue, the following
will apply in respect of transfers of Notes held in Euroclear or Clearstream, Luxembourg or an Alternative Clearing
System. These provisions will not prevent the trading of interests in the Notes within a clearing systemwhilst they are
held on behalf of such clearing system, but will limit the circumstances in which the Notes may be withdrawn fromthe
relevant clearing system.

Transfers ofthe holding of Notes represented by any Global Certificate pursuantto Condition2(a) may only be made in
part:

() if the relevant clearing system (otherthan CDS (as defined below)) is closed for business fora continuous period
of 14 days (otherthan by reason of holidays, statutory or otherwise) or announces an intention permanently to
cease business or does in fact do so; or

(i)  if the Global Certificate is held by oron behalf of CDS Clearing & Depository Securities Inc. (“CDS”) and (A)
CDS has notified the Issuer thatit is unwilling or unable to continue to act as a depositary for the Notes and a
successor depositary is not appointed by the Issuer within 90 working days after receiving such notice; or (B)
CDS ceasesto be arecognised clearing agency under applicable Canadian securities legislationand no successor
clearing systemsatisfactory to the Trustee is available within 90 working days after the Issuer becomes aware
that CDS is no longer so recognised; or

(ii)  with the consent of the Issuer,

provided that, in the caseofthe first transfer of part of a holding pursuant to (i) above, the Registered Holder has
given the Registrarnotless than 30 days' notice at its specified office of the Registered Holder's intention to
effect such transfer.

Delivery of Notes

If the Global Note is in CGN form, on or after any due date for exchange the holder of a Global Note may surrender
such Global Note or, in the case ofa partial exchange, present it forendorsement to or to the order of the Issuing and
Paying Agent. In exchange forany Global Note, orthe part thereof to be exchanged, the Issuer will (i) in the case of a
temporary Global Note exchangeable for a permanent Global Note, deliver, or procure the delivery of, a permanent
Global Note in an aggregate nominalamount equal to that of the whole or that part of a temporary Global Note that is
being exchangedor, in the case ofa subsequent exchange, endorse, or procure the endorsement of, a permanent Global
Note to reflect such exchange or (ii) in the case of a Global Note exchangeable for Definitive Notes or Registered
Notes, deliver, or procure the delivery of, an equal aggregate nominal amount of duly executed and authenticated
Definitive Notes and/or Certificates, as the case may be, or if the Global Note is in NGN form, the Issuer will procure
that details of such exchange be entered pro rata in the records of the relevant clearing system. In this Prospectus,
“Definitive Notes” means, in relation to any Global Note, the definitive Bearer Notes forwhich such Global Note may
be exchanged (ifappropriate, having attached to themall Coupons in respect of interestthat has not already been paid
on the Global Note and a Talon). Definitive Notes will be security printed and Certificates will be printed in accordance
with any applicable legaland stock exchangerequirements in or substantially in the formset out in the Schedules to the
Trust Deed. On exchange in full of each permanent Global Note, the Issuerwill, if the holderso requests, procurethatit
is cancelled and returned to the holder together with the relevant Definitive Notes.

Exchange Date

“Exchange Date” means, in relation to a temporary Global Note, the day falling after the expiry of 40 days after its
issue date and, in relation to a permanent Global Note, a day falling not less than 60 days, or in the cas e ofan exchange
for Registered Notes five days, orin the case of failure to pay principal in respect of any Notes whendue 30 days, after
that on which the noticerequiring exchangeis given and on which banks are openforbusiness in the city in which the
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specified office of the Issuing and Paying Agent is located and in the city in which the relevant clearing systemis
located.

Amendment to Conditions

The temporary Global Notes, permanent Global Notes and Global Certificates contain provisions that apply to the Notes
that they represent, some of which modify the effectofthe terms and conditions of the Notes set out in this Prospectus.
The following is a summary of certain of those provisions:

Payments

No payment falling due after the Exchange Date will be made on any Global Note unless exchange for an interest in a
permanent Global Note or for Definitive Notes or Registered Notes is improperly withheld or refused. Payments on any
temporary Global Note issued in compliance with TEFRA D before the Exchange Date will only be made against
presentation of certification as to non-U.S. beneficial ownership in the formset out in the Agency Agreement. All
payments in respect of Notes represented by a Global Note in CGN form will be made against presentation for
endorsement and, if no further payment falls to be made in respect ofthe Notes, surrender of that Global Note to or to
the orderofthe IssuingandPaying Agent or such other Paying Agent as shall have beennotified to the Noteholders for
such purpose. If the Global Note is a CGN, a record ofeach payment so made will be endorsed on each Global Note,
which endorsement will be prima facie evidence that such paymenthas been made in respect of the Notes. Condition
7(f)(v) and Condition 8(e) will apply to the Definitive Notes only. If the Global Note is in NGN form, the Issuer shall
procure thatdetails of each such payment shall be entered pro rata in the records of the relevantclearing systemand in
the case of payments of principal, the nominal amount of the Notes recorded in the records of the relevant clearing
systemand represented by the Global Note will be reduced accordingly. Payments under the NGN will be made to its
holder. Each paymentso made will dischargethe Issuer's obligations in respect thereof. Any failure to make the entries
in the records of the relevant clearing systemshall not affect such discharge.

For the purpose of any payments made in respect of a Global Note, the relevant place of presentation shall be
disregarded in the definition of “business day” set out in Condition 7(h).

All payments in respect of Notes represented by a Global Certificate will be made to, or to the order of, the person
whose name is entered onthe Register at the close of business onthe Clearing SystemBusiness Day immediately prior
to the date for payment, where “Clearing System Business Day” means Monday to Friday inclusive except 25
December and 1 January.

Prescription

Claims against theIssuerin respect of Notes that are represented by a permanent Global Note will become void unless

it is presented for paymentwithin a period of 10 years (in the case of principal) and 5years (in the case of interest) from
the appropriate Relevant Date (as defined in Condition 9).

Meetings

The holder ofa permanent Global Note or ofthe Notes represented by a Global Certificate shall (unless such permanent
Global Note or Global Certificate represents only one Note) be treated as being two persons for the purposes of any
guorumrequirements of a meeting of Noteholders and, at any such meeting, the holder of a permanent Global Note
shall be treated as having one vote in respect of each £1 of principal amount of the Notes.

Cancellation

Cancellation of any Noterepresented by a permanent Global Note that is required by the Conditions to be cancelled
(otherthan upon its redemption) will be effected by reduction in the nominalamount of the relevant permanent Global
Note.

Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuerorany ofits subsidiaries if they are
purchased together with the rights to receive all future payments of interest (if any) thereon.

Issuer's Option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are represented by a permanent
Global Note shall be exercised by the Issuer giving notice to the Noteholders within the time limits set out in and
containingthe informationrequired by the Conditions, except that thenotice shallnot be required to contain the serial
numbers of Notes drawn in the caseofa partial exercise of an option and, accordingly, no drawing of Notes shall be
required. In the event that any option ofthe Issuer is exercised in respectofsome butnotall of the Notes of any Series,
the rights of accountholders with a clearing systemin respect of the Notes will be governed by thestandard procedures
of Euroclear, Clearstream, Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as
git;]era poolfactororareductionin nominalamount, at their discretion) orany other clearing system (as the case may
e).
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Noteholders' Options

Any option ofthe Noteholders provided for in the Conditions of any Notes while such Notes are represented by a
permanent Global Note may be exercised by theholder ofthe permanent Global Note giving notice to the Issuing and
Paying Agent within the time limits relating to the deposit of Notes with a Paying Agent set out in the Conditions
substantially in the formof the notice available fromany Paying Agent, except that the notice shall not be required to
contain theserial numbers of the Notes in respect of which the option has been exercised, and stating the nominal
amount of Notes in respect of which the optionis exercised and at the same time, where the permanent Glo bal Note is a
CGN, presenting thepermanentGlobal Note to the Issuingand Paying Agent, orto a Paying Agent acting on behalf of
the Issuing and Paying Agent, for notation. Where the Global Note is in NGN form, the Issuer shall procure that details
of such exercise shall be entered pro rata in the records of the relevant clearing system and the nominal amount of the
Notes recorded in those records will be reduced accordingly.

NGN nominal amount

Where the Global Note is in NGN form, the Issuershall procure that any exchange, payment, cancellation, exercise of
any optionorany right underthe Notes, as the case may be, in addition to the circumstances set out above shall be
entered in the records of the relevant clearing systems and upon any suchentry being made, in respect of payments of
principal, the nominal amount of the Senior Notes represented by such Global Note shall be adjusted accordingly.

Trustee's Powers

In considering the interests of Noteholders while any Global Note is held on behalf of, or Registered Notes are
registeredin the name of, any nominee orany common nominee, as the casemay be, fora clearing system, the Trustee
may have regard to any information provided to it by such clearing systemor its operator as to the identity (either
individually or by category) of its accountholders with entitlements to such Global Note or Registered Notes and may
considersuch interests as if such accountholders were the holders of the Notes represented by such Global Note or
Global Certificate and, in the case of Registered Notes only, the Trustee may have regard to any other letter of
confirmation, formof record, information and/or certification as the Trusteeshall, in its absolute discretion, think fit as
evidence thatat any particular time or throughout any particular period any particular person should be regarded as
having an interest in a particular nominalamountof Registered Notes and if the Trustee does so rely on such evidence,
such letter of confirmation, form of record, information and/or certification shall be conclusive and binding on all
concerned.

Notices

So long as any Notes are represented by a Global Note and such Global Note is held on behalf of a clearing system,
notices tothe holders of Notes of that Series may be givenby delivery of the relevant notice to that clearing system for
communication by it to entitled accountholders in substitution for publication as required by the Conditions or by
delivery ofthe relevantnotice to theholder of the Global Note. Where a Global Certificate held by CDS is exchanged
for definitive Notes in the circumstances setoutin (Exchange) above, the Issuer will provide notices to the holders of
Notes in accordance with the Conditions, provided however that such notices will be published in a leading daily
newspaper of general circulation in Canada (which is expected to be The Globe and Mail).

Electronic Consent and Written Resolution

While any Global Note is held on behalf of, or any Global Certificate is registered in the name of any nominee for, a
clearing system, then:

(A) approval ofaresolution proposed by the Issuer or the Trustee (as the case may be) given by way of electronic
consents communicated through the electronic communications systems of the relevant clearing system(s) in
accordancewith their operating rules and procedures by oron behalf ofthe holders of notless than 75 percent.
in nominal amount ofthe Notes outstanding (an “Electronic Consent” as defined in the Trust Deed shall, for
all purposes (including matters that would otherwise require an Extraordinary Resolution to be passed at a
meeting forwhich the special quorumwas satisfied), take effect as an Extraordinary Resolution passed at a
meeting of Noteholders duly convened and held, and shall be binding on all Note holders and holders of
Coupons and Talons whether or not they participated in such Electronic Consent; and

(B) where Electronic Consentis not being sought, for the purpose of determining whether a Written Resolution (as
defined in the Trust Deed) has been validly passed, the Issuer and the Trustee shall be entitled to rely on
consentor instructions givenin writing directly to the Issuer and/or the Trustee, as the case may be, by (a)
accountholders in the clearing systemwith entitlements to such Global Note or Global Certificate and/or,
where (b) the accountholders hold any such entitlementon behalf of another person, on written consent from
or written instruction by the personidentified by that accountholder as the personforwhomsuchentitlementis
held. Forthe purposeof establishing the entitlementto give any such consent or instruction, the Issuer and the
Trustee shall be entitled to rely on any certificate or other document issued by, in the case of (a) above,
Euroclear, Clearstream, Luxembourg orany otherrelevant alternative clearing system (the “relevant clearing
system”)and, in the case of (b) above, the relevant clearing system and the accountholder identified by the
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relevant clearing systemfor the purposes of (b) above. Any resolution passed in such manner shall be binding
on all Noteholders and Couponholders, evenifthe relevant consent or instruction proves to be defective. Any
such certificate or other document may comprise any form of statement or print out of electronic records
provided by the relevant clearing system (including Furoclear’s EUCLID or Clearstream, Luxembourg’s
CreationOnline system) in accordancewith its usual procedures and in which the accountholder of a particular
principal or nominal amount of the Notes is clearly identified together with the amount of such holding.
Neitherthe Issuer northe Trustee shallbe liable to any person by reason of having accepted as valid or not

having rejected any certificate or other document to such effect purportingto be issued by any such person and
subsequently found to be forged or not authentic.
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USE OF PROCEEDS

The net proceeds of the issue of each Series or Tranche of Notes will be used to fund the general business and
commercial activities of the Group, including therefinancing of Group borrowings, andto strengthen further its capital
base.
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DESCRIPTION OF THE GROUP

1. General

The Issuer, Avivaplc, is a public limited company incorporated under the laws of England and Wales with registered
number 2468686, and is the holding company ofthe Group. The Group’s main activities are the provision of long-term
insurance and savings, general and health insurance, and fund management products and services.

Theissuedsharecapital of the Issueras at 30 April 2020 (being the latest practicable date prior to the publication of this
Prospectus) comprised 3,927.67 million ordinary shares of 25 pence each totalling £981.92 million in nominal value,
and 200 million irredeemable preference shares of £1 each totalling £200 million in nominal value, all of which are
fully paid. This results in a total issued share capital of £1,181.92 million.

The Issuer’s registered office is St Helen’s, 1 Undershaft, London EC3P 3DQ.
The telephone number is +44 (0)20 7283 2000.
2. Owerview of the Group

The Group was formed by the merger of CGU plc and Norwich Union plc on 30 May 2000. CGU plc was renamed
CGNU plc on completion of the merger, and subsequently renamed Aviva plc on 1 July 2002. CGU plc and Norwich
Union plc were both major UK-based insurers operating in the long-term insurance business and general insurance
markets. Both companies had long corporate histories. On 1July 2016, Aviva Canada Inc.acquired 100 per cent. of the
issued and outstanding shares of RBC General Insurance Company.

On 31 May 2018, the Group completed its acquisition of Irish insurer Friends First Life Assurance Company dac from
Dutch insurer, Achmea BV.

The Group operates across four main market sectors — life insurance and savings, general insurance, accidentand health
insurance and fund management, providing services to over 33 million customers worldwide. The Group operates
acrossa number of markets: the UK; Canada; Europe (Ireland, France, Poland, Italy and Turkey); Asia (Singapore,
China, Hong Kong, Indonesia, Vietnamand India) and Aviva Investors. There are approximately 30,000 employees
across the Group.

In 2019, the Group’s operating segments were UK Life; UK General Insurance; Canada; France; Poland; Italy, Ireland
and Other; Asia; and Aviva Investors. The Group continues to report the results of the businesses by market on this
basis in the 2019 Strategic Report and 2019 Annual Report and Accounts. From 2020, the Group’s operating model is
organised into five business divisions. The business divisions are Investments, Savings and Retirement, UK Life,
General Insurance, Europe Life, and Asia Life.

On 20 November 2019, the Group announced it had agreed the sale of its shareholding in its Hong Kong joint venture,
Blue, to joint venture partner, Hillhouse AV Holding Limited.

On 6 March 2020, the Group announced its intention to sellits entire shareholding in its Indonesian joint venture, PT
Astra Aviva Life, to the joint venture partner, PT Astralnternational Tbk. The transaction is expected to complete in
quarter fourof 2020 and is subjectto certain closing conditions, including regulatory approval in Indonesia and the
completion of Bangkok Bank Public Company Limited’s acquisition of PT Bank Permata Tbk, Aviva Indonesia’s
bancassurance partner.

3. Strategy of the Group

Following his appointment as the new Group Chief Executive Officer on 4 March 2019, Maurice Tulloch undertook a
review of the Group’s strategic priorities, purpose and vision.

Since November 2019 the Group has defined its strategy to three key areas:
o Deliver great customer outcomes
o Excel at the fundamentals

¢ Invest in sustainable growth
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Deliver great customer outcomes

The Group’s focus is on meeting customers’ savings, retirement and insurance needs. The Group will simplify the way
in which it interacts with and serves customers, promoting resolution as early as possible and enhancing digital
platforms. Progress has and will continue to be monitored through metrics including trust and net promotor scores.

Excel at the fundamentals

The Group’s focus is on thecore activities of the business: underwriting, claims management, investment performance
and costefficiency. The Group will maximise the use of dataandanalytics and will continue to digitise the business.
The Group plans to achieve its cost saving target of £300 million over the next three years, having delivered a £72
million saving in financial year 2019.

Invest in sustainable growth

The Group’s focus is on investing with a clear commercial benefit, being selective with opportunities tobe pursuedand
investing where economic returns and long-termvalue can be generated for shareholders. By adopting a rigorous
investment framework, focused on value and capital return, the Group expects to generate increasing revenues, fund
flows, capital, cash and profit. The Group plans to invest in areas such as IT simplification, transformation of UK
customer experience and mandated regulatory change over the next three years.

4. Products and brands

In 2010, the Group broughtallits businesses together under the Avivabrand, which remains the case forthe majority of
its products and services.

Acrossthebusiness divisions, the Group offers thefollowing products (the products provided by differentdivisions are
noted in the description of the divisions in Section 5):

Investment, savings and life products

. Annuities—atype of policy that pays out regularamounts of benefit, either immediately and for the remainder of
a person’s lifetime or deferred to commence from a future date. Immediate annuities may be purchased for an
individualand his orher dependants oron a bulk purchase basis for groups of people. Deferred annuities are
assetaccumulation contracts, which may be used to provide benefits in retirement, and may be guaranteed, unit-
linked or index-linked.

. Equity Release — a range of products that allows customers to access the equity tied up in their homes.

. Pensions—ameans of providing income in retirement foran individualand possibly his orherdependants. The
Group’s pension products include personal and group pensions, stakeholder pensions and income drawdown.

. Protection—an insurance contract that protects the policyholder or his orher dependants against financial loss
on death or ill-health. The Group’s product ranges include termassurance, mortgage life insurance, flexible
whole of life and critical illness cover and group schemes.

. Bonds and savings — accumulation products with single or regular premiums and unit-linked or guaranteed
investment returns. The Group’s product ranges include single premiuminvestment bonds and regular premium
savings plans.

. Investmentsales— retail sales of mutual fund type products such as unit trusts, individual savings accounts
(ISAs) and open-ended investment companies (OEICs).

Some of the Group’s insurance and investment contracts contain a discretionary participation feature, which is a
contractual right to receive additional benefits as a supplement to guaranteed benefits. These are referred to as
‘participating’ contracts.

General insurance

The Group’s general insurance business operates under the Aviva brand globally and is focussed on the following
products:

. Personal lines — motor, household, travel and creditor.
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. Commercial lines — fleet, liability and commercial property insurance.

. Health insurance — private healthinsurance, income protection and personal accident insurance, as well as a
range of corporate healthcare products.

. Global Corporate and specialty risks — tailor-made insurance packages for large, and small and medium
enterprise corporate clients.

5. Business divisions

Investments, Savings and Retirement

Owerview

This new division intends to help customers meet their savings and retirement needs, whilst providing a growth
opportunity for the business. This division brings together the global asset manager, Aviva Investors, and the Group’s
modern UK Savings & Retirement business to create a wealth and asset management business. This business intends to
serve a fast-growing market as consumers look to save for their future, safeguard against the unknown and enjoy
income in their retirement years.

The main products for this division are pensions, bonds and savings and investment sales.
Market positioning

The Group is one of the bestpositioned to win in this business. With a market-leading brand, the Group is currently
numberone in UK Workplace Pensions by assets underadministration andas at yearend 2019 Aviva Investors’ assets
under management was £346 billion. With a large customer base, scale ofassets and strong advisor relationships, this
division is well-positioned for growth. It will also draw on the Group’s strongtrack record and expertise in the area of
responsible investing.

UK Life
Owerview

From 2020, the Group’s UK Life division incorporates threelines of business: annuities & equity release, protection &
health and heritage. This division is key in generating sustainable cash flow. The focus for UK Life is to generate
significant levels of capital and cash flow and to recycle some of that capital to write profitable new business.

The UK Life division focuses on annuities, equity release and protection products.
Market positioning

The Group is a leading provider within eachofthese three lines, evidenced by a strong franchise and leading market
share positions. Aviva-branded products are currently ranked: number one in individual annuities*, number two in group
protection? and number two in individual protection®. Across these lines, the Group has a full suite of capabilities,
including dataanalytics, underwriting, asset-liability management, scale efficiencies and access to Aviva Investors’
solutions.

Europe Life

Owerview

The Issuer’s Europe life division offers a range of insurancesavings, investment and protection products to customers
who want to make the most of theirmoney, plan for the future and protect against theunexpected. The Group operates
across five countries, including France, Italy, Poland, Ireland and Turkey and as at year end 2019 had eight million
customers. Europe Life has diverse distribution and focuses onmaintaining a capital efficient productmix The Group’s
focus in this division is to continue to generate sustainable growth, while actively managing the low interest rate
environment. The Group will achieve this by transforming the product mix from guaranteed savings towards capital
light products, expanding and investing in the distribution channels, focusing onthe fundamentals of insurance to drive
operational efficiencies and leveraging expertise and technology fromacross the Group.

* Company Reporting, H1 2019.
2 Company Reporting, H1 2019.
% SwissRe Group Watch Report 2019.
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Europe Life offers all of the life product types noted in Section 4, except fromequity release.

Market positioning

The Europe Life division holds several strong market positions, including number two in Poland, number four in Ireland
and number five in Italy.* The Group has also grown policyholder reserves to £120 billion at year end 2019 across the
division.

Asia Life
Owerview

Asia Life includes businesses in Singapore, China, India, Vietham and Hong Kong. The business in Singapore
contributed 77 per cent. to Asia Life’s total value of new business in financial year 2019. In China, the Group’s joint
venture company in partnership with COFCO, Aviva-Cofco Life Insurance Co. Ltd, continues to deliver strong growth,
especially in the agency and broker channels, alongside margin expansion. The Group plans to invest furtherand extend
these competitive advantages and continue to outperformpeers in value creationand profit growth. In November 2019,
the Group announced the sale of its stake in the Hong Kong joint venture, Blue, to its partner Hillhouse AV Holding
Limited, subjectto regulatory approval. The Group is also in discussions with partners in relation to the business in
Vietnam. Asia Life will include the Group’s business in Indonesia until the completion of the sale of PT Astra Aviva
Life which is expected in quarter four of 2020.

In general Asia Life offers all of the life product types noted in Section 4, except fromannuities and equity release.
Market positioning
In Singapore, the Group is a leader in the financial advisor channel, based on market share, and operates a profitable
businessoffering protection and savings products. The Group’s aimis to continue to grow market share and further
extend its lead in the financial advisor and employee benefits segments with a broad customer footprint across private
and public sectors.

General Insurance

Owerview

The Group’s General Insurance division helps protect customers fromloss in the event of damage to their property or
assets, orinjury to themselves or others for which they are responsible. The Group offers a wide range of products to
personaland business customers, including motor, home, travel and pet insurance, commercial property, liability and
specialty coverssuchas classic carand boiler breakdown. The focus is on generating sustainable profitable growth
throughimproving speed, simplicity and efficiency for customers. In the UK, the business has aligned UK Digital with
UK General Insurance tohelp deliverthis. The Group willalso build on its leading insurance expertise to expand the
commercial lines business whilst continuing to optimise potential in personal lines.

The General Insurance division offers a comprehensive set of products, as described in Section 4.

Market positioning

The Group provides general insurance at scale in the UK and Canadaand has a significant European business operating
in France, Ireland, Italy and Poland. The Group holds the number one market position in the UK, and number two in
Canada and Ireland.®

6. Distribution

Customers can buy the Group’s products through a range of distribution and service channels, including:

. Direct — in many of the Group’s markets, customers can buy products overthe telephone or via the internet. This
method of distribution is most commonly available for simple products which do not require advice.

. Direct salesforce —in some ofthe Group’s European and A sian markets the Group operates direct sales forces
that only sell the Group’s products and the sales forces receive commission on the products they sell.

“ Based on written premiums.
® Based on written premiums.
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. Intermediaries, including tied agents and brokers — the Group offers a range of long-term insurance, savings,

retirement, generalinsurance and health insurance products which can be boughtthrough an intermediary, such

as an independent financial adviser oran insurance broker. Subject to regulatory requirements, intermediaries
receive a commission on sales of the Group’s products.

. Corporate partnerships, bancassurance and joint ventures — the Group is a corporate partner for many
organisations, including banks and other financial institutions, who wish to offer their customers insurance
products. The Group has various distribution agreements with bancassurance partners and joint ventures across
the markets in which it operates. Under the joint venture agreements, the cost of running the venture is often split
between the partners.

7. Environment, Social and Governance Practices

The Issueris an industry leader in sustainability and sound environmental, social and governance (“ESG”) practices.
Aviva Investors was a founding signatory of the Carbon Disclosure Project in 2001 and the UN Principles for
Responsible Investment in 2006. The Issuer became a founding signatory of Climatewise and Accounting for
Sustainability Principles in 2007 and a signatory ofthe UN’s Net Zero Asset Alliance in November 2019. More details
on the Issuer’s ESG practices can be found in the Strategic Report 2019. A summary of the Issuer’s ESGdata is also
available at https://www.aviva.com/social-purpose.

Environmental

The Issueris committed to supporting a low carbon economy that will improve the resilience of the economy, society
and the financial systemin line with the 2015 Paris Agreement target on climate change. The Issuer has invested £6
billion in green assets since 2015 (£3.8 billion in low carbon infrastructure, £2.2 billion in green and sustainable bonds).
In 2019, Aviva Investors launched the European Equity Climate Transition Fund, which excludes investments in
companies with exposure to high carbon fossil fuels and invests in companies that provide solutions for climate
mitigation/adaptation or are orientating their business models to support the transition to a low carbon economy.

The Issuerhas developed ‘climate conscious’ products across the Group, which reward customers for environmentally
responsible actions and provide an element of adaptation/resilience or additional cover for those customers at risk of the
extreme weather impact of climate change. Last year, the Issuer confirmed it would stop underwriting insurance
products for fossil fuel power generation worldwide and has recently launched a whole lifecycle insurance for
renewable energy companies. The Issuer continues to reduce the environmental impact of its claims process and
implements changes which benefit the customer and minimise the amount of waste to landfill or recycling.

The Issuer’s operations have been carbon neutral since 2006. Since 2010, the Issuer has reduced carbonemissions from
day-to-day operations by 66 per cent. beating its 2020 target ofa 50 per cent. reduction and making strong progress to
its 70 per cent. reduction by 2030 target.

The Issuer has built a strong systemof governance, with effective and robustcontrols. In 2019, the Senior Management
Function’s Statements of Responsibilities was updated in line with the PRA’s Supervisory Statement 3/19. The
regulated entities’ Chief Risk Officers (“CROs”) are responsible for ensuring that climate-related risks and
opportunities are identified, monitored and managed through the Group’s risk management framework and in line with
its risk appetite. The Group ChiefRisk Officer (the “Group CRO”) is responsible for overseeing, at Group level, the
embedding ofthe risk managementframework. To support the CROs in meeting regulatory expectations, the Group has
initiated a group-wide climate-related risks and opportunities project, with the Group CRO acting as the executive
sponsor. The Group has established a senior level steering committee to oversee and coordinate the progression of
environmental risk managementinto all corners of its business, frominvestment to product design and customer claims.

Having achievedthe targets setas partof its 2015 strategic responseto climate change, this year the Group is widening
the scope of its climate strategy from primarily focusing on investments, to create a broader, joined-up four-pillar
approach covering investments, insurance, operations and influence.

The Issuer fully endorses the recommendations of the Financial Stability Board’s Taskforce on Climate -related
Financial Disclosures (“TCFD”) (the TCFD is available online at https://www.fsb-tcfd.org/). The Issuer’s latest
“Climate-related financial disclosure 2019 report” is available online at www.aviva.com/TCED.

Social
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In the UK, the Issuer plays a significant role in its communities, including as a major employer and a long-term
responsible investor. The Issuer’s community activities include a strategic partnership with the British Red Cross and
community investment directed throughthe AvivaCommunity Fundandthe AvivaFoundation. In addition, every UK
employee is granted volunteering leave every year. In 2019 the Issuer supported over 2000 community projects, helping
over 1.2 million people. During the COVID-19 pandemic, in the UK, the Group has extended coverage on motor
policies for NHS employees to enable them to get back on the road quickly, regardless of the level of cover they
purchased and free enhanced personal belongings cover for home contents customers who are NHS workers if their
belongingsare lost,damaged or stolenwhile working/commuting. The Issuer’s policy extensions for COVID-19 have
all been made for an initial three month period.

Diversity
Diversity and Inclusion are key to the Issuer being a sustainable, successful business.

At the end of 2019, the Group had 31 per cent. female leaders. This has been achieved through targeted female
development programmes, diverse short lists and a leadership teamcommitted to change. In the UK, the Group’s mean
and median gender pay gap and gender bonus gaps have all reduced marginally compared to the end of 2017 and 2018.
The Issueris committed to driving longtermchange and continue to focus on recruitment, progression and retention.

The Issueris also committed to improving ethnic diversity representation within the employee population and has
launched an Ethnic Minority Leadership programme as well as sponsoring Uncovering Different Women, a report
highlighting ethnic minorities in female resource groups and networks.

Governance

The Board considers it crucial that the Group maintains a reputation for high standards of business conduct. The Board
is responsible for setting, monitoringand upholding the culture, values, standards, ethics, brand and reputation of the
company to ensure that its obligations to its shareholders, employees, customers and others are met. Managementdrives
the embedding of the desired culture throughout the organisation. The Board monitors adherence to the Group’s policies
and compliance with local corporate governance requirements across the Group and is committed to acting where the
Group’s businesses fail to act in the manner expected of them.

The Board is also focussed onthe wider social context within which the Group’s businesses operate, including those
issues related to climate change, good governance and business ethics including anti-bribery and anti-corruption
programmes, human rights and anti-modern slavery. More details can be found in the ‘Corporateresponsibility” section
of the Strategic Report 2019.

8. The Group

Legal entity structure chart
The following chart shows, in simplified form, the organisational structure of the Group as at 1 May 2020:

Avivaplc
Aviva Group
Holdings
[ [ [ [ [ [ |
UK Life Aviva France Aviva Aviva Asia Othet
Insurance Ltd International Investors
(UK al) Insurance
| Limited
Canada

Note: Intermediate holding companies between operating businesses and AGH not shown.
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9. Ratings

As at 30 April 2020 (being the latest practicable date priorto the publication ofthis Prospectus) the Group’s rating from
Standard and Poor’s is AA- (very strong) with a Stable outlook; Aa3 (good) with a Stable outlook from Moody’s; AA -
(very strong) with a Stable outlook from Fitch Ratings; and A (excellent) with a Stable outlook from A.M. Best.

10. Recent business dewvelopments

On 8 April 2020 the Issuer made an announcement via the Regulatory News Service (RNS) which stated that the
Issuer’s Board of Directors had agreed to withdraw its recommendation to pay the 2019 final dividend to ordinary
shareholders in June 2020 in light of the significant uncertainties presented by the COVID-19 pandemic. The Board
considersthatitis prudent to suspend dividend payments at this time, and expects to reconsider any distributions to
ordinary shareholders in the fourth quarter of 2020. By retaining the final dividend, the estimated Group solvency
capitalratio increased to approximately 182 per cent. as of 13 March 2020. The estimate does notallow forany increase
in insurance claims or changes in experience or assumptions that may arise from COVID-19. It remains too early to
quantify theimpact of COVID-19 on claims expenses in the Group’s life and general insurance businesses, and the
potential effect of capital markets and economic trends on the Group’s results.

11. Management of the Issuer

Directors of the Issuer

The following is a list of directors ofthe Issuerandtheir principal directorships (if any) performed outside the Group
which are, or may be, significant with respect to the Issuer, as at 1 May 2020. The business address of each of the
directors referred to below is at St Helen’s, 1 Undershaft, London EC3P 3DQ.

Sir Adrian Montaguewill step downas Chairman ofthe Board of Directors once a successor has been appointed. The
Board has initiated a process for the appointment of a successor.

Name Responsihilitiesin Other significantdirectorships

relation to the Issuer
Sir Adrian Alastair Chairman The Manchester Airports Group plc (Chairman)
Montague

Cadent Gas Ltd (Chairman)
Advisory Council of TheCityUK (Chair)
Commonwealth War Graves Foundation (Trustee)

Maurice Tulloch Group Chief Executive  Pool Reinsurance Company Ltd (Non-Executive Director)
Officer
Insurance Development Forum
Geneva Association
Jason Windsor Chief Financial Officer N/A

Amanda Blanc Independent Non- Welsh Rugby Union (Non-Executive Director)

Executive Director, Professional Game (Chair)

Chair of the Customer,
Conductand
Reputation Committee

Patricia Anne Cross Independent Non- Commonwealth Superannuation Corporation (Chairman)

Becutive Director Australian Indigenous Education Foundation (Ambassador)

George Culmer Senior Independent Rolls Royce Plc (Non-Executive Director)
Non-Executive
Director

Patrick Flynn Independent Non- Royal Bank of Scotland (Non-Executive Director)

Executive Director
Belén Romana Garcia Independent Non- Banco Santander (Non-Executive Director)
Executive Director . .
Foundation Rafael del Pino

Digital Future Society (Co-Chair)
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Name Responsihilitiesin Other significantdirectorships
relation to the Issuer
Michael Philip Mire Independent Non- HM Land Registry (Chairman)

Executive Director . .
Department of Health and Social Care (Non — Executive
Director)
Lazard (Senior Advisor)
Kirstine Cooper Group General Counsel Royal Opera House (Trustee)

Zggrggr';ﬁ’a“y HM Land Registry (Non-Executive Director)

Conflicts of interest

There are no potential conflicts ofinterest between the duties to the Issuer ofthe persons listed under “Directors of the
Issuer” aboveand their private interests or other duties.
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UK TAXATION

The comments beloware ofa generalnature andare based on the Issuer's understanding of current UK law, as applied
in England & Wales and H.M. Revenue & Customs practice (which may or may not be binding on H.M. Revenue &
Customs) relatingto certain aspects of UK taxation ofinterestand are subjectto changes therein or thereof, possibly
with retrospective effect, in each caseas at the latest practicable date before the date ofthis Prospectus; they deal only
with the question ofwhether payments ofinterest under the Notes and Coupons may be made without withholding or
deductionfor or on account of UK income tax and with some additional points regarding the potential impact of
residence on taxation by direct assessment and do notdeal with other UK tax consequences which might arise from
holding Notes or Coupons. Theyare notexhaustive and do not necessarily apply where the income is deemed for tax
purposes to be the income of any other person. They relate only to the position of persons who are the absolute
beneficial owners oftheir Notes and Coupons and hold their Notes and Coupons as investors, and may not apply to
certain classes of persons such as dealers, persons connected with the Issuer or certain professional investors, to whom
special rules may apply. Prospective Noteholders should be aware that the particular terms of issue of any series of
Notes as specified in the relevant Final Terms or Pricing Supplement may affectthe UK tax treatment of that and any
other series ofNotes. These comments donotpurport to constitute legal or tax advice. Any Noteholders who may be
subject to tax in a jurisdiction other than the UK (in particular, in any jurisdiction where such Noteholders are
resident), or are in any doubt as to their own tax position, should consult their professional advisers.

(@ Totheextentthatitdoesnotcomprise a premiumor discount, a payment of principal, not comprising interest, in
respect of any Notes will be payable without withholding or deduction for or on account of UK income tax.

(o)  Where Notesare issuedat an issue price of less than 100 per cent. of their principal amount, any payments in
respect oftheaccrued discount on such Notes will not be made subjectto any withholding or deduction fororon
account of UK income taxas long as they do not constitute payments in respect of interest.

()  Where Notesare issued with a redemption premium, as opposed to being issued at a discount, then any such
element of premium may constitute a payment of interestand, if so, paragraphs (d) to (h) below (as appropriate)
will apply.

(d) Interest payable on Notes which have a maturity of lessthanoneyearandare not issued under arrangements the
effect orintention ofwhich is to render such Notes part of a borrowing with a totaltermofone year ormore, can
be paid without withholding or deduction for or on account of UK income tax

(e) Interest on the Notes (which does not fall within paragraph (d) above) may be paid without withholding or
deduction for or on account of UK income tax provided that the Notes are and continue to be listed on a
“recognised stock exchange” within the meaning of Section 1005 of the Income TaxAct 2007 (the “ITA 2007”),
or admitted to trading ona “multilateral trading facility” operated by an appropriately regulated recognised stock
exchange within the meaning of Section 987 of the ITA 2007. The London Stock Exchange is a recognised stock
exchange for the purposes of the ITA 2007. Securities will be treated as listed on the London Stock Exchange if
they are includedin the Official List by the FCA and are admitted to trading on the London Stock Exchange.
Provided, therefore, that the Notes are and remain so listed, interest on the Notes will be payable without
withholding or deduction for or on account of UK income tax

() In all other cases, interest will generally be paid after deduction of UK income tax at the basic rate (currently
20 per cent.) subject to the availability of certain other reliefs under domestic law or to any direction to the
contrary fromH.M. Revenue & Customs in respect of such relief as may be available pursuantto the provisions
of any applicable double taxation treaty.

(@) If interest were paid subject to deduction of UK income tax (for example if the Notes lost their listing),
Noteholders who are not resident for tax purposes in the UK might be able to recover all or part of the tax
deducted if there is an appropriate provision in an applicable double taxation treaty.

(h)  Interestonthe Notes generally hasa UK source and, accordingly, should remain chargeable to UK tax by direct
assessment evenifthe interestis paid without withholding or deduction. However, interest will not generally be
assessedto UK tax by direct assessment in the hands of a holder of Noteswho is not resident in the UK, except
where such person, in the case of an individual, carries on a trade, profession or vocation in the UK through a
UK branch oragency or, in the case of a body corporate, carries on a trade or vocation in the UK through a
permanent establishment, in connection with which the interest is received orto which the Notes are attributable,
in which case (subject to exemptions for interest received by certain categories of agent, such as brokers and
investment managers) tax may be levied on the UK branch, agency or permanent establishment.

0) Noteholders should note that the provisions relating to additional amounts referred to in the “Terms and
Conditions of the Senior Notes — Taxation”, “Terms and Conditions of the Tier 3 Notes — Taxation” and
“Terms and Conditions ofthe Tier 2 Notes — Taxation” above would not apply if H.M. Revenue & Customs
soughtto assess directly the person entitled to the relevant interest to UK tax. However, exemption from, or
reduction of, such UK taxliability might be available under an applicable double taxation treaty.
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The comments beloware ofa generalnature andare based on the Issuer's understanding of FATCA (as defined below),
the IGA (asdefined below) and current UK and U.S. law and practice relatingto FATCA and the IGA, and are subject
to changestherein or thereof, possiblywith retrospective effect. These comments are not exhaustive and donot purport
to constitute legal or taxadvice. Any Noteholders in any doubt asto the application of FATCA, the IGA or any other
relevant law or practice (whether in the UK, the U.S. or elsewhere) should consult their professional advisers.

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a “foreign
financial institution” (as defined by FATCA) may be required to withhold on certain payments it makes (‘“foreign
passthru payments”) to persons that fail to meet certain certification, reporting, or related requirements. The UK has
entered intoan intergovernmental agreementwith the U.S. to implement FATCA (the “IGA”), which modifies the way
in which FATCA applies in the UK. Under the provisions of the IGA as currently in effect, a foreign financial
institution in the UK would generally notbe required to withhold under FAT CA from payments that it makes. Even if
withholding would be required pursuant to FATCA or an IGA with respect to payments on instruments such as the
Notes, proposed regulations have beenissued that provide that suchwithholding would not apply to foreign passthru
payments prior to the date that is two years after the date on which final regulations defining “foreign passthru
payments” are published in the U.S. Federal Register. In the preamble to these proposed regulations, the U.S. Treasury
Department indicated that taxpayers may rely on these proposed regulations until the issuance of final regulations.
Additionally, Notes that are not treated as equity for U.S. federal income taxpurposes and have a fixed termthat are
issuedon or priorto the date that is sixmonths after the date on which final regulations defining “foreign passthru
payments” are filed with the U.S. Federal Register generally would be “grandfathered” for purposes of FATCA
withholding on foreign passthru payments unless materially modified after such date (including by reason of a
substitutionofthe Issuer). However, ifadditional notes that are notdistinguishable fromoutstanding Notes are issued
afterthe expiration ofthe grandfathering periodandare subject to withholding under FATCA, then withholding agents
may treat all such notes that cannot be distinguished from each other as subject to withholding under FATCA.
Noteholders should consult their own taxadvisors regarding how theserules may apply to theirinvestment in the Notes.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions contained in a Dealer Agreement dated 1 May 2020 (the “Dealer
Agreement”) between the Issuer, the Permanent Dealers and the Arranger, the Notes will be offered on a continuous
basis by the Issuer to the Permanent Dealers. However, the Issuer has reservedtheright to sell Notes directly on its own
behalf to Dealers that are not Permanent Dealers. The Notes may be resold at prevailing market prices, or at prices
related thereto, at the time of such resale, as determined by the relevant Dealer. The Notes may also be sold by the
Issuerthroughthe Dealers, actingas agents of the Issuer. The Dealer Agreement also provides for Notes to be issued in
syndicated Tranches that are jointly and severally underwritten by two or more Dealers.

The Issuerwill pay each relevant Dealera commissionas agreed betweenthemin respect of Notes subscribed by it. The
Issuer has agreedto reimburse the Arranger for certain of its expenses incurred in connection with the establishment of
the Programme and the Dealers for certain of their activities in connection with the Programme.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and sale of the

Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that they make to subscribe Notes in
certain circumstances prior to payment for such Notes being made to the Issuer.

Selling Restrictions

uU.Ss.

Each Dealer has acknowledged, and each further Dealer under the Dealer Agreement will be required to acknowledge
that the Notes havenotbeenandwill not be registered under the Securities Act, and the Notes may not be offered or
sold within the U.S. orto, or for the account or benefit of, U.S. persons except in certain transactions exempt fromthe
registration requirements of the Securities Act. Terms used in this paragraph have the meaning given to them by
Regulation S under the Securities Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the U.S. or its
possessionsorto a U.S. person, except in certain transactions permitted by U.S. taxregulations. Terms used in this
paragraphhave themeanings givento themby the U.S. Internal Revenue Code of 1986, as amended, and regulations
thereunder.

Each Dealer has agreed that, and each further Dealer appointed under the Dealer Agreement will be required to agree
that, except as permitted by the Dealer Agreement, it will not offer, sell or deliver the Notes (i) as part of its distribution
atany time or (ii) otherwiseuntil 40 days afterthecompletion ofthe distribution of any identifiable tranche of which
such Notes are a part, as determined, and certified to the Issuer, by therelevant Dealer, within the U.S. or to, or for the
account or benefit of, U.S. persons, and it will have sent toeach dealer to which it sells Notes during the distribution
compliance period a confirmation or other notice setting forth therestrictions on offersandsales of the Notes within the
U.S. or to, orfor the accountor benefit of, U.S. persons. Terms used in this paragraph havethe meaning given to them
by Regulation S under the Securities Act.

In addition, until 40 days afterthe commencement of the offering of any identifiable tranche of Notes, an offer or sale
of Notes within the U.S. by any dealer (whether or not participating in the offering) may violate the registration
requirements of the Securities Act if such offer or sale is made otherwise than in accordance with an available
exemption fromregistration under the Securities Act.

Prohibition of Sales to EEA and UK Retail Investors

Unless the Final Terms (or Pricing Supplement, as the case may be) in respect of any Notes specifies the “Prohibition of
Sales to EEA and UK Retail Investors” as “Not Applicable”, each Dealer has represented and agreed, and each further
Dealerappointed under the Programme will be required to representand agree, that it has not offered, sold or otherwise
made available and will not offer, sell or otherwise make available any Notes which are the subject of the offering
contemplated by this Prospectus as completed by the Final Terms (or Pricing Supplement, as the case may be) in
relation thereto to any retail investor in the EEA or in the UK. For the purposes of this provision:

@ the expression "retail investor" means a person who is one (or more) of the following:
(1) a retail client as defined in point (11) of Article 4(1) of MiFID II; or
(i) a customerwithin the meaning of 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; or
(iii) not a qualified investor as defined the Prospectus Regulation; and

(0) the expressionan “offer" includes the communication in any formand by any means of sufficient information

on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe the Notes.

17



Subscription and Sale
Public Offer Selling Restriction under the Prospectus Regulation

If the Final Terms (or Pricing Supplement, as the casemay be) in respectofany Notes specifies “Prohibition of Sales to
EEA and UK Retail Investors”as “Not Applicable”, in relation to each Member State of the European Economic Area
or the United Kingdom, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to representand agree that it has not made and will not make an offer of Notes which are
the subject ofthe offering contemplated by this Prospectus as completed by the Final Terms in relation thereto to the

public in that Member State or the United Kingdomexcept that it may make an offer of such Notes to the public in that
Member State or the United Kingdom:

@ at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation), subject to obtaining the prior consentofthe relevant Dealer or Dealers nominated by
the Issuer for any such offer; or

(© at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided thatno such offer of Notes referred to in () to (c) above shall require the Issuer or any Dealer to publish a

prospectus pursuant to Article 3ofthe Prospectus Regulation or supplementa prospectus pursuant to Article 23 of the
Prospectus Regulation.

Forthe purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes in any
Member State or the United Kingdom means the communication in any form and by any means of sufficient

information on the terms of the offerand the Notes to be offeredso as to enable an investor to decide to purchase or
subscribe the Notes.

UK

Each Dealer has represented, warrantedand agreed, and each further Dealer appointed under the Programme will be
required to represent, warrant and agree, that:

(@) in relation to any Notes which have a maturity of lessthanone year, (i) it is a person whose ordinary activities
involve itin acquiring, holding, managing or disposing of investments (as principal oragent) for the purposes of
its business and (ii) it has not offeredorsold and will not offer or sell any Notes other than to persons whose
ordinary activities involvethemin acquiring, holding, managing or disposing ofinvestments (as principal or as
agent) forthe purposes of their businesses orwho it is reasonable to expect will acquire, hold, manage or dispose

of investments (as principal or agent) for the purposes of their businesses where the issue of the Notes would
otherwise constitute a contravention of Section 19 of the FSMA by the Issuer;

(o) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of

the FSMA) received by it in connection with theissue or sale of any Notes in circumstances in which Section
21(1) of the FSMA does not apply to the Issuer; and

(c) ithascomplied and will comply with all applicable provisions of the FSM A with respectto anything done by it
in relation to any Notes in, fromor otherwise involving the UK.

Canada

Each Dealer has represented, warranted and agreed that:

(1) thesaleand deliveryofany Notesto any purchaserwho is a residentof Canada or otherwise subject to the laws
of Canada (each such purchaser, a “Canadian Purchaser”) by it shall be made so as to be exempt fromthe
prospectus requirements of applicable Canadian securities laws and regulations, rulings and orders made
thereunderand rules, instruments and policy statements issued and adopted by the relevant securities regulator or
regulatoryauthority, including those applicable in each ofthe provinces and territories of Canada (collectively,
“Canadian Securities Laws”);

(2)  without limiting the generality of paragraph (1) above, each Canadian Purchaser will, or will deemed to be,
acquiring the Notes as principal for its own account in accordance with Canadian Securities Laws, and not as
agent for the benefit of another person, and each Canadian Purchaser:

(@  mustnot be an individual;
(b) if such Canadian Purchaser is resident in a province or territory of Canada other than Ontario, such

Canadian Purchasermust be an “accredited investor” as definedin section 1.1 of National Instrument 45-
106 — Prospectus Exemptions (“NI145-106");
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(c) if such CanadianPurchaseris resident in the Province of Ontario, such Canadian Purchaser must be an
“accredited investor” as defined in Section 73.3(1) of the Securities Act (Ontario);

(d) mustnotbeaperson created orusedsolely to purchase orhold the Notes as an “accredited investor” as
described in paragraph (m) of the definition of “accredited investor” in section 1.1 of NI 45-106; and

(e) must meet one or more of the criteria set out in section 8.18(1) of National Instrument 31-103 —

Registration Requirements, Exemptions and Ongoing Registrant Obligations in order to be classified as a
“permitted client” pursuant to that instrument;

(3) it will comply with all relevant Canadian Securities Laws concerning any resale of the Notes by it and will
prepare, execute, deliver, and file all documentation required by the applicable Canadian Securities Laws to
permit each resale by it of Notes to a Canadian Purchaser; and

(4) ithasnotprovided and willnot provide to any Canadian Purchaser any document or other material that would
constitute an “offering memorandum” for purposes of Canadian Securities Laws, unless it has prepared a
Canadian offering memorandumin connectionwith the issue of the Notesto be prepared by the Issuer, in form
and content satisfactory to the Dealer, acting reasonably, and provided to the Dealer.

Republic of Italy

The offering of the Notes has not been registered with the Commissione Nazionale per le Societa e la Borsa
(“CONSOB”) pursuant to Italian securities legislationand, accordingly, each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to representand agree, that it has not offered, sold
or distributed, and will not offer, sell or distribute any Notes or any copy of this Prospectus or any other document
relating to the Notes in the Republic of Italy (“Italy”) in an offer of securities to the public under the meaning of Article
2, letter (d) of Prospectus Regulation and/or Article 1, paragraph 1, lettert) of Legislative Decree no. 58 of 24 February
1998, as amended (the “Consolidated Financial Services Act”), except:

(@  toqualified investors (investitori qualificati), as defined pursuant to Article 2 of Prospectus Regulation and any
applicable provision of the Consolidated Financial Services Act and Italian CONSOB regulations, all as
amended, provided that such qualified investors will act in their capacity and not as depositaries or nominees for
other shareholders; or

(o) inany othercircumstances wherean express exemption from compliance with the restrictions on offers to the

public applies, as provided under the Article 1 of the Prospectus Regulation, Article 34-ter of CONSOB
Regulation No. 11971 of 14 May 1999 and the applicable Italian laws, all as amended.

Moreover, and subject to the foregoing, any offer, sale or delivery of the Notes or distribution of copies of this
Prospectus or any other document relating to the Notes in Italy under (a) or (b) above must be:

(i)  made by an investment firm, bank or financial intermediary permitted to conduct such activities in Italy in
accordance with the Financial Services Act, CONSOB Regulation No. 20307 of 15 February 2018
Legislative Decree No. 385 of 1 September 1993 (the “Banking Act”) and CONSOB Regulation No.
20307 of 15 February 2018, all as amended;

(i)  in compliance with Article 129 of the Banking Act, as amended fromtime to time, and the implementing

guidelines ofthe Bank of Italy, as amended fromtime to time, pursuant to which the Bank of Italy may
request information on the offering or issue of securities in Italy; and

(ii)  in compliance with any securities, tax, exchange controland any other applicable laws and regulations,
including any limitation or requirement which may be imposed from time to time by, inter alia,
CONSOB or the Bank of Italy.

Any investor purchasing the Notes will be solely responsible for ensuring that any offer or resale of the Notes it
purchased occurs in compliance with any applicable laws and regulations. This Prospectus and the information
contained herein are intended only forthe use of its recipientandare not to be distributed to any third party resident or
located in Italy forany reason. No person residentor located in Italy otherthanthe original recipients ofthis Prospectus
may rely on it orits contents. In any eventthe Notes shallnot be offered orsold to any individuals in Italy in either the
primary or the secondary market.

France

Each of the Dealers has represented and agreed that it has only offered or sold and will only offer or sell, directly or
indirectly, any Notes in France and it has only distributed or causedto be distributed and will only distribute or causeto
be distributed in France, this Prospectus, the relevant Final Terms orany other offering material relating to the Notes to
qualified investors (investisseurs qualifiés) as defined in Article 2(e) of the Prospectus Regulation.
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This Prospectus, prepared in connectionwith the Notes to be issued under the Programme, has not been submitted to the
clearance procedure of the French financial markets authority (Autorité des marchés financiers).

Australia

No prospectus or otherdisclosure document (as defined in the Corporations Act 2001 of Australia) (“Corporations
Act”) inrelation to the Notes has been, or will be, lodged with the Australian Securities and Investments Commission
(“ASIC”).

Each Dealer has representedandagreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that it:

(@ hasnotmade orinvited,and willnot make or invite, an offer of the Notes forissueorsale in Australia (including
an offer or invitation which is received by a person in Australia); and

(b)  hasnotdistributed or published, and will not distribute or publish, any offering circular or any other offering
material or advertisement relating to the Notes in Australia,

unless:

()  theaggregate consideration payable by each offeree or invitee is at least A$500,000 (or its equivalent in other
currencies, in either case, disregarding moneys lent by the offeror or its associates) or the offeror invitation
otherwise does not require disclosure to investors in accordance with Parts 6D.2 or 7.9 of the Corporations Act;

(i)  such action complies with all applicable laws, regulations and directives (including without limitation, the
licensing requirements set out in Chapter 7 of the Corporations Act);

(iii)  such action does not require any document to be lodged with ASIC; and

(iv) theofferorinvitation is not made to a personwho is a “retail client” within the meaning of Section 761G of the
Corporations Act.

Switzerland

Each Dealer has representedandagreed and each further Dealer appointed under the Programme will be required to
represent and agreethatit (a) will only offeror sell, directly or indirectly, Notes in Switzerland in compliance with all
applicable laws and regulations in force in Switzerland and (b) will to the extent necessary, obtain any consent,
approv?l oapermissionrequired, ifany, for the offer or sale by it of Notes under the laws and regulations in force in
Switzerland.

Only the relevant Final Terms for the offering of Notes in Switzerland together with this Prospectus (including any
supplement thereto at the relevant time), which together constitute the prospectus for such Notes within the meaning of
the Swiss Financial Services Act (as amended (the “FinSA”)), may be used in the context of a public offer in
Switzerland. Each Dealer has therefore represented and agreed that the relevant Final Terms and this Prospectus

(including any supplementthereto at the relevant time) shall be furnished to any potential purchaser in Switzerland
upon request in such manner and at such times as shall be required by, and is in compliance with, the FinSA.

Hong Kong

Each Dealer has representedandagreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that:

(@) ithasnotofferedorsold and will not offerorsell in Hong Kong, by means of any document, any Notes other
than (i) to “professional investors” as defined in the Securitiesand Futures Ordinance (Chapter 571 of the Laws
of Hong Kong) and any rules made under that Ordinance; or (i) in other circumstances which donotresult in the
documentbeinga “prospectus” as defined in the Companies Ordinance (Chapter 32 of the Laws of Hong Kong)
or which do not constitute an offer to the public within the meaning of that Ordinance; and

(b) it hasnotissuedorhad in its possessionforthe purposes of issue, and will not issue or have in its possession for
the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to
the Notes, whichis directedat, orthe contents of which are likely to be accessedorread by, the public of Hong
Kong (except if permitted to do sounder the securities laws of Hong Kong) other than with respect to Notes

which are or are intendedto be disposed of only to persons outside Hong Kongor only to professional investors
as defined in the Securities and Futures Ordinance.
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Japan

The Notes have not beenand will not be registered under the Financial Instruments and Exchange Act of Japan (Act
No. 25 of 1948, as amended (the “FIEA”)) and each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that it will not offer or sell any Notes directly
or indirectly, in Japan orto, or for the benefit of, any resident of Japan (as defined under Item 5, Paragraph 1, Article 6
of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)), or to others for re-offering or
resale, directly orindirectly, in Japan orto, or forthe account or benefit of, a resident of Japan except pursuant to an
exemption from registration requirements of, and otherwise in compliance with the FIEA and any other applicable laws,
regulations and ministerial guidelines of Japan.

Singapore
Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required to

acknowledge, that the Prospectus has not beenregistered as a prospectus with the Monetary Authority of Singapore
under the Securities and Futures Act, Chapter 289, of Singapore (the “SFA”).

Accordingly, each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered orsold any Notes or caused the Notes to be made the subject of
an invitation for subscriptionor purchase and will not offer or sellany Notes or cause the Notes to be made the subject
of an invitation for subscriptionor purchase, and has not circulated or distributed, nor will it circulate or distribute, this
Prospectus andany otherdocument or material in connection with the offer or sale, or invitation for subscription or
purchase, of the Notes, whether directly or indirectly, to any person in Singapore other than:

(@ toan institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA,;

(b) toarelevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any
personpursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA,;
or

(c) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(A) acorporation(which is notan accredited investor (as defined in Section 4A of the SFA)) the sole business of
which is to hold investments and the entire share capital of which is owned by one or more individuals, each of
whomis an accredited investor; or

(B) atrust(wherethetrustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each termas definedin Section 2(1) of the SFA) of that corporation
or the beneficiaries' rights and interest (howsoever described) in that trust shall not be transferred within sixmonths

afterthat corporation or that trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA
except:

(i) to an institutional investor orto a relevantperson, or to any person arising froman offer referred to in Section
275(1A) or Section 276(4)(i)(B) of the SFA,;

(i)  where no consideration is or will be given for the transfer;
(iii)  where the transfer is by operation of law or as specified in Section 276(7) of the SFA; or

(iv) asspecified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-
based Derivatives Contracts) Regulations 2018 of Singapore.

NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, unless otherwise specified before an offer of Notes, the Issuer has determined, and hereby notifies all
persons (including all relevant persons as defined in Section 309A(1) of the SFA)), that all Notes issued or to be
issuedunder the Programme are prescribedcapital markets products (as definedin the CMP Regulations 2018)
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).
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General

These selling restrictions may be modified by the agreement of the Issuer and the Dealers following a change in a

relevant law, regulation or directive. Any such modification willbe set out in the Final Terms issued in respect of the
issue of Notes to which it relates or in a supplement to this Prospectus.

No action has been orwill be taken in any country orany jurisdictionby the Dealers or the Issuer that would permit a
public offering ofany ofthe Notes, or possession or distribution of this Prospectus or any other offering or publicity
material relating to any of the Notes, in any country or jurisdiction where action for that purpose is required. Each
Dealer has agreed that it shall comply (to the best of its knowledge and belief, having made reasonable enquiries ) with
all applicable laws andregulations and directives in each jurisdiction in which it purchases, offers, sells or delivers any
of the Notesorhas in its possession or distributes the Prospectus or any such other material relating to any ofthe Notes,
in all cases at its own expense. Each Dealer has also undertakento ensure that no obligations are imposed on the Issuer
or any other Dealer in any suchjurisdictionas a result of any of the foregoing actions. The Issuerand the other Dealers
will have no responsibility for,and each Dealer has agreed to obtain any consent, approval or permission required by it
for, the acquisition, offer, sale or delivery by it of any of the Notes under the laws and regulations in force in any
jurisdiction to which it is subject or in or fromwhich it makes any acquisition, offer, sale or delivery. No Dealer has
been authorised to make any representation or useany information in connection with theissue, subscription and sale of
any of the Notes other than as contained or incorporated by reference in this Prospectus or any amendment or
supplement to it.
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FORM OF FINAL TERMS FOR SENIOR NOTES

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non -applicable
provisions, is set out below:

Final Terms dated [e]
Aviva plc
(LEI: YFOY5BOIB8SMOZFGIG81)
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the £7,000,000,000
Euro Note Programme
PART A—- CONTRACTUAL TERMS FOR SENIOR NOTES

[MIFID I PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s 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 s eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “MiFID II”); and (ii) all channels for distribution ofthe Notes to eligible counterparties and professional
clients are appropriate. Any person subsequently offering, selling orrecommending the Notes (a “distributor”) should
take into consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessmentin respect of the Notes (by eitheradopting or refining the
manufacturer|’s/s’] target market assessment) and determining appropriate distribution channels.]

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwisemade available toand should notbe offered, sold or otherwise made available to any retail investor in
the European Economic Area (" EEA™) or in the United Kingdom (“UK”). Forthese 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'"); (ii) a customer within the meaning of Directive (EU) 2016/97 (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; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the "Prospectus
Regulation"). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended,
the "PRIIPs Regulation™) for offering or selling the Notes or otherwise making themavailable to retail investors in the
EEA or in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation.]

[NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, the Issuer has determined, and hereby notifies all persons (including all relevant persons as definedin
Section 309A(1) of the SFA), that the Notes are [prescribed capital markets products] [capital markets products
other than prescribedcapital markets products] (as defined in the CMP Regulations 2018) and [are] [Excluded]/
[Specified] Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale and Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]

Terms used hereinshallbe deemed to be defined as such forthe purposes of the Terms and Conditions of the Senior
Notes (the “Conditions”) set forthin the Prospectus dated 1 May 2020 [and the supplemental Prospectus dated [e]]
which [together] constitute[s] a base prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus
Regulation”). This document constitutes the Final Terms of the Notes described herein for the purposes of the
Prospectus Regulation and must be read in conjunction with such Prospectus [as sosupplemented] in orderto obtain all
the relevant information. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Prospectus [as so supplemented]. [The Prospectus [and the supplemental
Prospectus] [have] [has] been published on the website of the Regulatory News Service operated by the London Stock
Exchange at http://www.londonstockexchange.com/exchange/news/market -news/market-news-home.html.]

[Terms used herein shallbe deemed to be defined as such forthe purposes of the Terms and Conditions of the Senior
Notes (the “Conditions”) contained in the Trust Deed dated [original date] and set forth in the Prospectus dated
[original date] and incorporated by reference into the Prospectus dated [current date] and which are attached hereto.
This document constitutes the Final Terms of the Notes described herein for the purposes of Regulation (EU)
2017/1129 (the “Prospectus Regulation”)and must be read in conjunction with the Prospectus dated [current date]
[and the supplemental Prospectus dated [®], which [together] constitute[s] a base prospectus for the purposes of the
Prospectus Regulation. Fullinformation on the Issuer and the offer of the Notes is only available on the basis of the

¢ Forany Notes to be offered to Singapore investors, the Issuer to consider whether it needs to re-classify the Notes pursuant to Section 309(B) of the
SFA prior to launch of the offer.
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combination of the Conditions, these Final Terms and the Prospectus dated [current date] [as so supplemented]. The
Prospectus [and the supplemental Prospectus] [has] [have] been published on the website of the Regulatory News
Service operated by the London Stock Exchange at http://www.londonstockexchange.com/exchange/news/market -
news/market-news-home.html.]

[N

w

10
11
12

13

Issuer:

(i) Series Number:

(i) Tranche Number:
SpecifiedCurrency or Currencies:

Aggregate Nominal Amount of Notes admitted to trading:

0) Series:

(ii) Tranche:

Issue Price:

() Specified Denominations:

(i) Calculation Amount
(Definitive Notes only):

0) Issue Date:

(i) Interest Commencement Date:

Maturity Date:

InterestBasis:

Change of InterestBasis
Redemption Basis
Put/Call Options:

(i) Status ofthe Notes:
(i) [Date [Board] approval forissuance of
Notes obtained:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14

Fixed Rate Note Provisions:
() Rate[(s)] of Interest:
(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount[(s)]:
(iv) Broken Amount(s):

V) Day Count Fraction:

(vi) Determination Dates:
(vii) Business Day Convention:
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Avivaplc

[o]

[e]

[]

[]

[o]

[o] _

[#] percent.ofthe Aggregate Nominal
Amount [plusaccruedinterest from[e]]
[[e] and integralmultiples of [#] in excess
thereofup to andincluding [e]. No Notes
in definitive formwill be issuedwith a
denomination above [e]]

[e]

[e]

[]

[[®]/The Interest Payment Date falling in or
nearestto[e]]

[[®] percent. Fixed Rate/[e] month
[[LIBOR/EURIBOR/CDOR] +/-[®]per
cent. Floating Rate]/

[Floating Rate: SONIA Linked Interest]/
[Floating Rate Compounded Daily SOFR
Linked Interest Rate]/ [Floating Rate:
Weighted Average SOFR Linked Interest
Rate]/ [Zero Coupon]

[o]

[Redemption at par]

[Investor Put]

[Issuer Call]

Senior

[[#]/Not Applicable, save asdiscussedin
Section 2 of the “General Information”
section in the Prospectus]

[Applicable/Not Applicable]

[e] percent. perannum[payable
[annually/semi-
annually/quarterly/monthly]in arrear]

[#] in each year[adjusted in accordance
with paragraph 14(vii)/not adjusted]

[e] per Calculation Amount

[e] per Calculation Amount payable on the
Interest Payment Date falling [in/on] [e]
[“Actual/Actual”/“Actual/ Actual —
ISDA”/“Actual/Actual Canadian
Compound Method/*“Actual/365
(Fixed)”/“Actual/3607/“30/3607/«360/360”
/“Bond Basis”/“30E/360/“Eurobond
Basis”/*“30E/360 (ISDA)”/“Actual/Actual —
ICMA”]

[#]in each year

[Floating Rate Business Day
Convention/Following Business Day
Convention/Modified Following Business



15

16

Floating Rate Note Provisions:

(i) Interest Period(s):

(ii) Interest Payment Dates:
(iii) Business Day Convention:

(iv) Additional Business Centre(s):

V) Manner in which the Rate(s) of Interestis/are to be
determined:

(vi) Party responsible for calculating the Rate(s) of Interest
and Interest Amount(s) (if not the [Calculation Agent]):

(vii) Screen Rate Determination:

- Reference Rate:
- Interest Determination Date(s):

- Relevant Screen Page:
- For the purposes ofthe “Observation Period” “p”

means:
(viii)  ISDA Determination:

- Floating Rate Option:

- Designated Maturity:

- Reset Date:
(iX) Margin(s):
64 Minimum Rate of Interest:
() Maximum Rate of Interest:

(i) Day Count Fraction:

Zero Coupon Note Provisions:
(i) Amortisation Yield:
(i) Day Count Fraction:

PROVISIONS RELATING TO REDEMPTION

17

18

19

Call Option:
(i) Optional Redemption Date(s):
(i) Optional Redemption Amount(s) of each Note:

(iii) If redeemable in part:
@ Minimum Redemption Amount:
(b) Maximum Redemption Amount:
(iv) Notice period:
Put Option:

(i) Optional Redemption Date(s):

(ii) Optional Redemption Amount(s) ofeach Noteand
method, if any, of calculation of such amount(s):

(iii) Notice period:

Early Redemption Amount

Early Redemption Amount(s) per Calculation Amount payable
on redemption for taxation reasons or on event of default or
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Day Convention/Preceding Business Day
Convention]

[Applicable/Not Applicable]

[o]

[o]

[Floating Rate Business Day
Convention/Following Business Day
Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention]

[o]

[Screen Rate Determination/ISDA
Determination]

[e]

[Offered quotation/Arithmetic mean of
offered quotations]

[#] month [LIBOR/EURIBOR/CDOR]
[SONIA] [[Compounded Daily / Weighted
Average] SOFR]

[o]

[e]

[[®] London Business Days] [Not
Applicable]

[o]

[o]

[o]

[+/-][®] percent. perannum

[] percent. perannum

[] percent. perannum
[“Actual/Actual”/“Actual/ Actual —
ISDA”/*“Actual/Actual Canadian
Compound Method*/“Actual/365
(Fixed)”/<Actual/360/*30/360/*360/360”
/“Bond Basis”/“30E/360”/“Eurcbond
Basis”/“30E/360 (ISDA)”/““Actual/ Actual —
ICMA”]

[Applicable/Not Applicable]

[#] percent. perannum
[“Actual/Actual”/“Actual/Actual -
ISDA”/“Actual/Actual Canadian
Compound Method/“Actual/365
(Fixed)/*Actual/3607/30/3607/“360/360”
/“Bond Basis”/“30E/360”/“Eurobond
Basis”/“30E/360 (ISDA)”/“Actual/Actual —
ICMA”]

[Applicable/Not Applicable]

[e]

[e] per Calculation Amount [Condition
5(b) applies]

[e] per Calculation Amount
[e] per Calculation Amount
[]
[Applicable/Not Applicable]
[e]

[e] per Calculation Amount
[]
[e]



20

otherearly redemption:
Final Redemption Amount of each Note:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

21 Form of Notes:

22 New Global Note (Bearer Notes):

23 Global Certificates (RegisteredNotes):

24 New Safekeeping Structure (Registered Notes):

25 Additional Financial Centre(s) or other special provisions
relating to Payment Dates:

26 Talons for future Coupons to be attached to Definitive
Notes (and dates on which such Talons mature):

DISTRIBUTION

27 U.S. selling restrictions:

28 Additional sellingrestrictions:

29 Stabilisation Manager(s):

30 Prohibition of Sales to EEA and UK Retail Investors:

[THIRD PARTY INFORMATION

[#] has been extracted from[e]. The Issuerconfirms that such information has been accurately reproducedand that, so
far as it is aware, and is able to ascertain frominformation published by [e], no facts have been omitted which would
render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By:

Form of Final Terms for Senior Notes

[[®] per Calculation Amount]/[Not
Applicable]

[Bearer Notes:

[Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note]

[Temporary Global Note exchangeable for
Definitive Notes on [e] days'notice]
[Permanent Global Note exchangeable for
Definitive Notes in the limited
circumstances specified in the Permanent
Global Note]

[Registered Notes:

[Regulation S Global Note (U.S.$/€[e]
nominalamount) registeredin the name of
a nominee for [DTC/a common depositary
for Euroclearand Clearstream,
Luxembourg/a common safekeeper for
Euroclearand Clearstream, Luxembourg
(thatis, held underthe NSS)]].

[Yes] [No]
[Yes] [No]
[Yes] [No]
[Not Applicable/[e]]

[Yes] [No] [As the Notes have more than
27 Coupons, Talons will be attached.]

[Reg. S Compliance Category; TEFRA
C/TEFRA D/TEFRA Not Applicable]
[Not Applicable]

[Not Applicable/[e]]

[Applicable/Not Applicable]

(If the Notes clearly donotconstitute
“packaged” products or theNotes do
constitute “packaged” products and a key
informationdocument will be prepared,
“Not Applicable” should be specified. Ifthe
Notes may constitute “packaged” products
and no KID will be prepared, “Applicable”
shouldbe specified.)

Duly authorised
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PART B — OTHER INFORMATION

LISTING
Listing:
0] Admissionto trading:

(i) Estimate oftotal expensesrelatedto
admission to trading:

RATINGS

Ratings:

[London]

[Application has been made for the Notes to be admitted
to trading on [the London Stock Exchange] with effect
from[e].]

[o]

The Notes to be issued have beenrated:

[S&P: [e]]

[Moody's: [e]]

[Fitch: [e]]

[Need to include a briefexplanation of the meaning of the
ratings if this has previously beenpublished by therating
provider.]

(The above disclosure should reflect therating allocated
to Notes ofthe type being issued under the Programme
generallyor,wherethe issue has beenspecifically rated,
thatrating.)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(1) Reasonsforthe offer

(i) Estimated net proceeds:
[(iii) Estimated total expenses:

(See [[“Use of Proceeds”] in [Base]
Prospectus/Givedetails])

[e]

[e]]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]
[[®]/’Save as discussed in [“Subscriptionand Sale™], so far as the Issuer is aware, no personinvolvedin the
offer of the Notes hasan interestmaterial to the offer.”]

[Fixed Rate Notes only — YIELD
Indication of yield:

OPERATIONAL INFORMATION

ISIN Code:

Common Code:

Any clearing system(s) other than Euroclear
Bank SA/NVand ClearstreamBanking S.A.and
the relevant identification number(s):

Intended to be held in a mannerwhich would
allow Eurosystemeligibility:

[e]
Theyield is calculated at the Issue Date on the basis of the
Issue Price. It is not an indicationof future yield.]

[o]
[o]
[Not Applicable/[e]]

[Yes. Note that the designation “yes” simply means that
the Notes are intended upon issue to be deposited with
one ofthe ICSDs as common safekeeper [(and registered
in the name of a nominee of one of the ICSDs acting as
common safekeeper,][include this text for registered
notes] and does not necessarily mean that the Notes will
be recognized as eligible collateral for Eurosystem
monetary policy and intra day credit operations by the
Eurosystemeitherupon issue orat any orall times during
their life. Such recognition will depend upon the ECB
being satisfied that Eurosystem eligibility criteria have
been met.]/

[No. Whilst the designation is specified as *'no™ at the date
of these Final Terms, should the Eurosystem eligibility
criteria be amended in the future such that the Notes are
capable of meeting themthe Notes may then be deposited
with one of the ICSDs as common safekeeper [(and
registeredin the name of a nominee of one of the ICSDs
acting as common safekeeper,][include this text for
registered notes] . Note that this does no necessarily mean
that the Notes will then be recognised as eligible collateral
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Agent(s) (ifany):

Relevant Benchmark[s] (Floating Rate Notes
calculated by reference to benchmarks only):

Form of Final Terms for Senior Notes

for Eurosystem monetary policy and intra day credit
operations by the Eurosystemat any time during their life.
Such recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have been
met.]]

[e]

[Amounts payable under the Notes will be calculated by
reference to [specify benchmark (asthistermis definedin
the Benchmarks Regulation)] which is provided by [legal
name ofthe benchmark administrator]. As at the date of
these Final Terms, [legal name of the benchmark
administrator] [appears/does not appear] on the register of
administrators and benchmarks established and
maintained by the European Securities and Markets
Authority pursuant to Article 36 of the Benchmarks
Regulation.

[As faras the Issuer is aware, [specify benchmark (as this
termis definedin the Benchmarks Regulation) ] [does not
fall within the scope of the Benchmarks Regulation/the
transitional provisions in Article 51 of the Benchmarks
Regulation apply] suchthat [legal name ofthe benchmark
administrator] is not currently required to obtain
authorisation orregistration (or, if located outside the EU,
recognition, endorsement or equivalence).]]
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FORM OF FINAL TERMS FOR TIER 3 NOTES

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non -applicable
provisions, is set out below:

Final Terms dated [e]
Aviva plc
(LEI: YFOY5B0IB8SMOZFGOG81)
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the £7,000,000,000
Euro Note Programme
PART A - CONTRACTUAL TERMS FOR TIER 3 NOTES

[MIFID I PRODUCT GOVERNANCEPROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET — Solely for the purposes of [the/each] manufacturer’s 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 s eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “MiFID II”); and (ii) all channels for distribution ofthe Notes to eligible counterparties and professional
clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor”) should
take into consideration themanufacturer|’s/s’] target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessmentin respect of the Notes (by eitheradopting or refining the
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwisemade available toand should notbe offered, sold or otherwise made available to any retail investor in
the European Economic Area (" EEA") or in the United Kingdom (“UK”). Forthese 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'); (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution
Directive”), where that customerwould not qualify as a professional client as defined in point (10) of Article 4(1) of
MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the "Prospectus
Regulation™). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended,
the "PRIIPs Regulation™) for offering or selling the Notes or otherwise making themavailable to retail investors in the
EEA or in the UK has been prepared and therefore offering or selling the Notes or otherwise making themavailable to
any retail investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation.]

[NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, the Issuer has determined, and hereby notifies all persons (including all relevant persons as definedin
Section 309A(1) of the SFA), that the Notes are [prescribed capital markets products] [capital markets products
other than prescribedcapital markets products] (as defined in the CMP Regulations 2018) and [are] [Excluded]/
[Specified] Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale and Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]’

[Terms used herein shallbe deemed to be defined as suchforthe purposes of the Terms and Conditions of the Tier 3
Notes (the “Conditions”) set forthin the Prospectus dated 1 May 2020 [and the supplemental Prospectus dated [e]]
which [together] constitute[s] a base prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus
Regulation”). This document constitutes the Final Terms of the Notes described herein for the purposes of the
Prospectus Regulation and must be read in conjunction with such Prospectus [as sosupplemented] in orderto obtain all
the relevant information. Fullinformation on the Issuerand the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Prospectus [as so supplemented]. [The Prospectus [and the supplemental
Prospectus] [have] [has] beenpublished on the website of the Regulatory News Service operated by the London Stock
Exchange at http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.]

[OR]

[Terms used herein shall be deemed to be defined as suchforthe purposes of the Terms and Conditions of the Tier 3

Notes (the “Conditions”) contained in the Trust Deed dated [original date] and set forth in the Prospectus dated
[original date]and incorporated by reference into the Prospectus dated [current date] and which are attached hereto.

" Forany Notes to be offered to Singapore investors, the Issuer to consider whether it needs to re-classify the Notes pursuant to Section 309(B) of the
SFA prior to launch of the offer.
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This document constitutes the Final Terms of the Notes described herein for the purposes of Regulation (EU)
2017/1129 (the “Prospectus Regulation”) and mustbe read in conjunction with the Prospectus dated [current date] [and
the supplemental Prospectus dated [e], which [together] constitute[s] a base prospectus for the purposes of the
Prospectus Regulation. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination ofthe Conditions, these Final Terms and the Prospectus dated [current date] [as so supplemented]. [The
Prospectus [and the supplemental Prospectus] [has] [have] been published on the website of the Regulatory News
Service operated by the London Stock Exchange at http://www.londonstockexchange.com/exch ange/news/market-
news/market-news-home.html.]
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Issuer:

(i) Series Number:

(i) Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount of Notes admitted to trading:

() Series:
(ii) Tranche:
Issue Price:

() Specified Denominations:

(i) Calculation Amount (Definitive Notes only):
() Issue Date:

(i) Interest Commencement Date

Maturity Date:

Interest Basis:

Redemption Basis:
Change of Interest Basis:

Put/Call Options:
0] Status of the Notes:

(i) [Date [Board] approval forissuance of Notes obtained:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14

Fixed Rate Note and Fixed to Floating Rate Note Provisions:

184
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o] per cent. of the Aggregate Nominal
Amount [plus accrued interest from [@]]

[[®] [and integral multiples of [e®] in
excess thereof up to and including [e].

No Notes in definitive form will be
issued with a denomination above[e]]

[o]

[o]

[o]

[[®]/The Interest Payment Date falling in
or nearest to [®]]/[Not Applicable]

[[®] per cent. Fixed Rate]/

[e] month

[[LIBOR/EURIBOR/CDOR] +/-[®] per
cent. Floating Rate]/ [Floating Rate:
SONIA Linked Interest]/ [Floating Rate:
Compounded Daily SOFR Linked
Interest Rate]/ [Floating Rate Weighted
Average SOFR Linked Interest Rate]/

[Fixed Rate Reset Notes]/
[Fixed to Floating Rate Notes]
[Redemption at par]/[Not Applicable]

[e]/[Fixed Rate Reset Notes]/[Fixed to
Floating Rate Notes]

[Issuer Call]
Tier3

[[®]/Not Applicable, save as discussed in
Section 2 of the “General Information”
section in the Prospectus]

[Applicable/Not Applicable/Applicable
for the period fromand including [e] to,
but excluding, [e] (the “Fixed Rate End
Date™)]
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(i) Rate[(s)] of Interest:

(ii) Interest Payment Date(s):

(iii)  Fixed Coupon Amount[(s)]:
(iv)  Broken Amount(s):

v) Day Count Fraction:

(vi)  Determination Dates:
(vii)  Business Day Convention:

Fixed Rate Reset Note Provisions:
0] Initial Rate of Interest:

(i) Reset Rate:

(i)  Reset Margin:

(iv)  Interest Payment Date(s):
V) Fixed Coupon Amount[(s)]:
(vi)  Broken Amount(s):

(vii)  First Reset Note Reset Date:
(viiiy  Anniversary Date(s):

(iX) Reset Rate Screen Page:
) Mid-Swap Maturity:
(d)  Day Count Fraction:

(xi)  Reference Bond:

(i)  Benchmark Gilt:

(dv) U.S. Treasury Original Maturity:

Floating Rate Note and Fixed to Floating Rate Note

185
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[e] per cent. per annum [payable
[annually/semi-
annually/quarterly/monthly] in arrear]

[®] in each year[adjusted in accordance
with paragraph 14(vii)/not
adjusted]/[commencing on [e] to and
including [e]]

[e] per Calculation Amount

[[®] per Calculation Amount payable on
the Interest Payment Date falling [in/on]

[e]/[e]

[[“Actual/Actual”/“Actual/Actual -
ISDA”/ “Actual/Actual Canadian
Compound Method”/“Actual/365
(Fixed)”/ “Actual/360”/ “30/360/ “360/
3607/ “Bond Basis’/ “30E/360”/
“Eurobond Basis”/“30E/360 (ISDA)”/
“Actual/Actual -ICMA™]

[] in each year

[Floating Rate  Business  Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[Applicable/Not Applicable]

[#] per cent. per annum [payable

[annually/semi-
annually/quarterly/monthly] in arrear]

[Mid-Swap Rate] [Benchmark Gilt Rate]
[Reference Bond Rate] [CMT Rate]

[+/-][®] per cent. per annum
[e]in each year
[e] per Calculation Amount

[e] per Calculation Amount payable on
the Interest Payment Date falling [in/on]

[e]

[e]

[e] [and each corresponding day and
month falling [e] years thereafter]

[[®]/Not Applicable]
[[e]/Not Applicable]

[[“Actual/Actual”/*“Actual/Actual-
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual 3607/ “30/360”/ “360/
360/ “Bond Basis”/  “30E/3607/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[[e]/Not Applicable]
[[e]/Not Applicable]
[[e]/Not Applicable]

[Applicable/Not Applicable/Applicable
for the period from and including the
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Provisions:

0] Interest Period(s):

(i) Interest Payment Dates:

(i) Business Day Convention:

(iv)  Additional Business Centre(s):

v) Manner in which the Rate(s) of Interest is/are to be
determined:

(vi)  Party responsible for calculating the Rate(s) of Interest
and Interest Amount(s) (if not the [Calculation Agent]):

(vii)  Screen Rate Determination:
- Reference Rate:
- Interest Determination Date(s):
- Relevant Screen Page:
- For the purposes of the “Observation Period”, “p”
means:

(viii)  ISDA Determination:

- Floating Rate Option:
- Designated Maturity:
- Reset Date:

(iX) Margin(s):

()

Minimum Rate of Interest:

(}) Maximum Rate of Interest:

(i) Day Count Fraction:

Optional Interest Payment Date:

Compulsory Interest Payment Date:

Insolvent Insurer Winding-up Condition:

PROVISIONS RELATING TO REDEMPTION
Right to Extend Maturity Date:

20

21

Call Option:

(i

Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of each Note:

186
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Fixed Rate End Date to, but excluding,
[e]]

[o]

[o]

[Floating Rate  Business  Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[e]

[Screen  Rate
Determination]

[e]

Determination/ISDA

[Offered quotation/Arithmetic mean of
offered quotations]

[e] month [LIBOR/EURIBOR/CDOR]
[SONIA] [Compounded Daily/Weighted
Average] SOFR]

[e]
[e]

[[e] London
Applicable]

Business Days]/[Not

[+/-][®] per cent. per annum
[e] per cent. per annum
[e] per cent. per annum

[“Actual/Actual” / “Actual/Actual —
ISDA”/  “Actual/Actual  Canadian
Compound Method”/  “Actual/365
(Fixed)”/ “Actual 3607/ “30/360”/ “360/
3607/ “Bond Basis”/  “30E/360”/

“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable] [This is
without prejudice to the mandatory
redemption deferral provisionsand other
provisions contained in Condition 6,
which shallapply to thisissue of Notes.]
[The Extended Maturity Date is [®].]

[Applicable/Not Applicable]
[e]

[e] per Calculation Amount
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26

27

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes:

29 Global Certificates (Registered Notes):

30 Additional Financial Centre(s) or other special provisions
relating to Payment Dates:

31 Talons for future Coupons to be attached to Definitive Notes
(and dates on which such Talons mature):

DISTRIBUTION

32 U.S. selling restrictions:

33 Additional selling restrictions:

(i) If redeemable in part:
(@ Minimum Redemption Amount:

(b) Maximum Redemption Amount:

(iv) Notice period:
Capital Disqualification Call:
Rating Methodology Call:

Rating Methodology BEvent First Call Date:

Final Redemption Amount of each Note:

Special Redemption Price:

() inrespectofaCapital Disqualification Event redemption:
(ii) inrespect of a Rating Methodology Event redemption:

Unmatured Coupons to become wid upon

Redemption:
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[[e] per Calculation Amount]/[Not
Applicable]

[[e] per Calculation Amount]/[Not
Applicable]

[e]
[Applicable/Not Applicable]

[Applicable/Not Applicable/Applicable.

The Rating Methodology Event
Commencement Date is [@]]

[Not Applicable/Applicable. The Rating
Methodology Event First Call Date is

[e]]
[[e] per Calculation Amount]/[Not
Applicable]

[e] per Calculation Amount
[e] per Calculation Amount

[Yes/No/Not Applicable]

[Bearer Notes:

[Temporary Global Note exchangeable
for a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note]

[Temporary Global Note exchangeable
for Definitive Notes on [e@]days’ notice]

[Permanent Global Note exchangeable
for Definitive Notes in the limited

circumstances specified in the Permanent
Global Note]]

[Registered Notes:

[Regulation S Global Note (U.S.$/€[e]
nominal amount) registered in the name
of a nominee for [DTC/a common
depositary for Euroclearand Clearstream,
Luxembourg/a common safekeeper for

Euroclear and Clearstream, Luxembourg
(that is, held under the NSS)]]

[Yes] [No]
[Not Applicable/[®]]

[Yes] [No] [As the Notes havemore than
27 Coupons, Talons will be attached.]

[Reg. S Compliance Category; TEFRA
C/TEFRA D/TEFRA Not Applicable]

[Not Applicable]



34 Stabilisation Manager(s):
35 Prohibition of Sales to EEA and UK Retail Investors:

[THIRD PARTY INFORMATION

Form of Final Terms for Tier 3 Notes
[Not Applicable/[®]]

[Applicable/Not Applicable]

(If the Notes clearly donotconstitute
“packaged” products or theNotesdo
constitute “packaged” products and a
key information document will be
prepared, “NotApplicable” should be
specified. Ifthe Notes may constitute
“packaged” products and no KID will be
prepared, “Applicable” should be
specified.)

[®] has been extracted from[e®]. The Issuerconfirms that such informationhas been accurately reproduced and that, so
far as it is aware, and is able to ascertain frominformation publishedby [e], no facts have been omitted which would

render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

LISTING

0) Listing: [London]

(i)  Admission to trading: [Application has been made for the
Notes to be admitted to trading on [the
London Stock Exchange] with effect
from[e].]

(i)  Estimate of total expenses related to admission to trading: [e]

RATINGS Ratings:The Notes to be issued have
been rated:
[S&P: [e]]

[Moody’s: [e]]
[Fitch: [e]]

[Need to include a brief explanation of
the meaning of the ratings if this has
previously been published by the rating
provider.]

(The above disclosure should reflect the
rating allocated to Notes of the type
being issued under the Programme
generallyor, where the issue has been
specifically rated, that rating.)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

0] Reasons forthe offer (See [[“Use of Proceeds”] in [Base]
Prospectus/Givedetails])

(i) Estimated net proceeds: [e]

[(iii) Estimated total expenses: [e]]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

[[®]/ “Save as discussed in [“Subscription and Sale”], so far as the
Issueris aware, no person involved in the offer of the Notes has an
interest material to the offer.”]

[Fixed Rate Notes only - YIELD
Indication of yield: [o]

Theyield is calculated at the Issue Date

onthe basis of the Issue Price. It is not
an indication of future yield.]

OPERATIONAL INFORMATION
ISIN Code: [o]
Common Code: [o]

Any clearing system(s) other than Euroclear Bank SA/NV and [Not Applicable/[e]]
ClearstreamBanking S.A. and the relevantidentification number(s):

Names and addresses of additional Paying Agent(s) (if any): [o]

Relevant Benchmark[s] (Fixedto Floating Rate Notes, Fixed Rate [Amounts payable under the Notes will
Reset Notes or Floating Rate Notes calculated by referenceto be calculated by reference to [specify
benchmarks only): benchmark (as this term is defined in
the Benchmarks Regulation)] which is
provided by [legal name of the
benchmark administrator]. As at the
date of these Final Terms, [legal name

189
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of the benchmark administrator]
[appears/does not appear] on the register
of administrators and benchmarks
established and maintained by the
European Securities and Markets
Authority pursuant to Article 36 of the
Benchmarks Regulation.

[As far as the Issuer is aware, [specify
benchmark (as this term is defined in
the Benchmarks Regulation)] [does not
fall within the scope ofthe Benchmarks
Regulation/the transitional provisions in
Article 51 of the Benchmarks
Regulation apply] suchthat [legalname
of the benchmark administrator] is not
currently  required to  obtain
authorisation or registration (or, if
located outside the EU, recognition,
endorsement or equivalence).]]
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FORM OF FINAL TERMS FOR TIER 2 NOTES

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non -applicable
provisions, is set out below:

Final Terms dated [e]
Aviva plc
(LEI: YFOY5BOIB8SMOZFGIG81)
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the £7,000,000,000
Euro Note Programme
PART A - CONTRACTUAL TERMS FOR TIER 2 NOTES

[MIFID I PRODUCT GOVERNANCEPROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s 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 s eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “MiFID II”); and (ii) all channels for distribution ofthe Notes to eligible counterparties and professional
clients are appropriate. Any personsubsequently offering, selling or recommending the Notes (a “distributor”) should
take into consideration the manufacturer|’s/s’] target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessmentin respect of the Notes (by eitheradopting or refining the
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwisemade available toand should notbe offered, sold or otherwise made available to any retail investor in
the European Economic Area (" EEA™) or in the United Kingdom (“UK”). Forthese 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'); (ii) a customer within the meaning of Directive (EU) 2016/97 (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; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the "Prospectus Regulation").
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the EEA orin
the UK has beenpreparedandtherefore offering orselling the Notes or otherwise making them available to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation.]

[NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, the Issuer has determined, and hereby notifies all persons (including all relevant persons as definedin
Section 309A(1) of the SFA), that the Notes are [prescribed capital markets products] [capital markets products
other than prescribed capital market products] (as defined in the CMP Regulations 2018) and [are]
[Excluded]/[Specified] Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale and
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]?

[Terms used herein shallbe deemed to be defined as such forthe purposes of the Terms and Conditions of the Tier 2
Notes (the “Conditions™) set forthin the Prospectus dated 1 May 2020 [and the supplemental Prospectus dated [e]]
which [together] constitute[s] a base prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus
Regulation”). This document constitutes the Final Terms of the Notes described herein for the purposes of the
Prospectus Regulation and must be read in conjunctionwith such Prospectus [as sosupplemented] in orderto obtain all
relevant information. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Prospectus [as so supplemented]. The Prospectus has been published on the
website of the Regulatory News Service operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.]

[OR]

[Terms used herein shallbe deemed to be defined as such for the purposes of the Terms and Conditions of the Tier 2
Notes (the “Conditions™) contained in the Trust Deed dated [original date] and set forth in the Prospectus dated
[originaldate] and incorporated by reference into the Prospectus dated [current date] and which are attached hereto.
This document constitutes the Final Terms of the Notes described herein for the purposes of Regulation (EU)
2017/1129 (the “Prospectus Regulation”)and must be read in conjunction with the Prospectus dated [ @] 2020 [and the

® Forany Notes to be offered to Singapore investors, the Issuer to consider whether it needs to re-classify the Notes pursuant to section 309(B) of the
SFA prior to launch of the offer.
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supplemental Prospectus dated [®], which [together] constitute[s] a base prospectus forthe purposes of the Prospectus
Regulation. Fullinformation on the Issuer and the offer of the Notes is only available onthe basis of the combination of
the Conditions, these Final Terms and the Prospectus dated [current date] [as so supplemented]. The Prospectus has
been published on the website of the Regulatory News Service operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.]

1 Issuer:
2 (i) Series Number:
(i) Tranche Number:

Specified Currency or Currencies:

4 Aggregate Nominal Amount of Notes admitted to trading:
0) Series:
(ii) Tranche:

5 Issue Price:

6 0) Specified Denominations:

(i) Calculation Amount (Definitive Notes only):

7 (1) Issue Date:
(ii) Interest Commencement Date:
8 Maturity Date:
9 Interest Basis:
10 Redemption Basis:
11 Change of Interest Basis:

12 Put/Call Options:
13 0) Status of the Notes:

(ii) [Date [Board] approval for issuance of Notes obtained:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
14 Fixed Rate Note and Fixed to Floating Rate Note Provisions:

(i) Rate[(s)] of Interest:

(i) Interest Payment Date(s):
192
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[e] per cent. of the Aggregate Nominal
Amount [plus accrued interest from[e®]]

[[®] [and integral multiples of [e] in
excess thereof up to and including [e].

No Notes in definitive form will be
issued with a denomination above[e]]

[o]

[e]

[e]

[[®]/The Interest Payment Date falling in
or nearest to [®]]/[Not Applicable]
[[®]per cent. Fixed Rate]/

[e] month

[[LIBOR/EURIBOR/CDOR] +/-[®] per
cent. Floating Rate] /[Floating Rate:
SONIA Linked Interest]/ [Floating Rate:
Compounded Daily SOFR Linked
Interest Rate]/ [Floating Rate Weighted
Average SOFR Linked Interest Rate]/

[Fixed Rate Reset Notes]/
[Fixed to Floating Rate Notes]
[Redemption at par]/[Not Applicable]

[e]/[Fixed Rate Reset Notes]/[Fixed to
Floating Rate Notes]

[Issuer Call]
Tier 2

[[®]/Not Applicable, save as discussed in
Section 2 of the “General Information”
section in the Prospectus]

[Applicable/Not Applicable/Applicable

for the period fromand including [e] to,
but excluding, [e] (the “Fixed Rate End
Date™)]

[e] per cent. per annum [payable

[annually/semi-
annually/quarterly/monthly] in arrear]

[#]in each year [adjusted in accordance
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(iii)
(iv)

v)

(vi)
(vii)

Fixed Coupon Amount[(s)]:
Broken Amount(s):

Day Count Fraction:

Determination Dates:

Business Day Convention:

Fixed Rate Reset Note Provisions:

(i) Initial Rate of Interest:

(i) Reset Rate:

(i)  Reset Margin:

(iv)  Interest Payment Date(s):

(v) Fixed Coupon Amount[(s)]:

(vi)  Broken Amount(s):

(vii)  First Reset Note Reset Date:
(viii)  Anniversary Date(s):

(iX)  Reset Rate Screen Page:

64 Mid-Swap Maturity:

()  Day Count Fraction:

(i)  Reference Bond:

(«ii)  Benchmark Gilt:

(xiv) U.S. Treasury Original Maturity:
Floating Rate Note and Fixed to Floating Rate Note
Provisions:

(i) Interest Period(s):
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with paragraph 14(vii)/not
adjusted]/[commencing on [e] to and
including [e]]

[e] per Calculation Amount

[[®] per Calculation Amount payable on
the Interest Payment Date falling [in/on]

[e]V[e]

[[“Actual/Actual”/ “Actual/Actual -
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/360”/ “30/360”/ “360/
3607/ “Bond Basis”/  “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[e] in each year

[Floating Rate  Business  Day
Convention/Following Business Day
Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention]

[Applicable/Not Applicable]

[e] per cent. per annum [payable

[annually/semi-
annually/quarterly/monthly] in arrear]

[Mid-Swap Rate] [Benchmark Gilt Rate]
[Reference Bond Rate] [CMT Rate]

[+/-][®] per cent. per annum
[e]in each year
[e] per Calculation Amount

[e] per Calculation Amount payable on
the Interest Payment Date falling [in/on]

[e]

[e]

[e] [and each corresponding day and
month falling [e] years thereafter]
[[®]/Not Applicable]

[[e]/Not Applicable]

[[“Actual/Actual”/ “Actual/Actual -
ISDA”/  “Actual/Actual Canadian
Compound Method”/  “Actual/365
(Fixed)”/ “Actual 360/ “30/360”/ “360/
3607/ “Bond Basis”/  “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[[e]/Not Applicable]
[[e]/Not Applicable]
[[#]/Not Applicable]

[Applicable/Not Applicable/Applicable
for the period from and including the
Fixed Rate End Date to, but excluding,
[e]]

[e]
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18
19

(ii) Interest Payment Dates:
(i)  Business Day Convention:

(iv)  Additional Business Centre(s):

V) Manner in which the Rate(s) of Interest is/are to be
determined:

(vi)  Party responsible for calculating the Rate(s) of Interest
and Interest Amount(s) (if not the [Calculation Agent]):

(vii)  Screen Rate Determination:

- Reference Rate:

- Interest Determination Date(s):
- Relevant Screen Page:

”»

- For the purposes of the “Observation Period”, “p
means:

(viii) ISDA Determination:
- Floating Rate Option:
- Designated Maturity:
- Reset Date:
(iX) Margin(s):
(¥ Minimum Rate of Interest:
(d) Maximum Rate of Interest:
(xii) Day Count Fraction:

Optional Interest Payment Date:
Compulsory Interest Payment Date:

Insolvent Insurer Winding-up Condition:

PROVISIONS RELATING TO REDEMPTION

20

21

Right to Extend Maturity Date:

Call Option:
(i) Optional Redemption Date(s):
(i) Optional Redemption Amount(s) of each Note:
(iii) If redeemable in part:
(@ Minimum Redemption Amount:
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(o]

[Floating Rate Business Day
Convention/Following Business Day
Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention]

[e]

[Screen  Rate
Determination]

[e]

Determination/ISDA

[Offered quotation/Arithmetic mean of
offered quotations]

[e] month [LIBOR/EURIBOR/CDOR]
[SONIA] [Compounded Daily/Weighted
Average] SOFR]

[e]

[o]

[[e] London Business Days] [Not
Applicable]

[e]
[e]
[e]

[+/-][®] per cent. per annum
[e] per cent. per annum

[®] per cent. per annum

[“Actual/Actual” / “Actual/Actual -
ISDA” | “Actual/Actual Canadian
Compound Method” / “Actual/365
(Fixed)”/ “Actual 360"/ “30/360”/ “360/
360”/ “Bond Basis”/  “30E/360”/

“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable] [This is
without prejudice to the mandatory
redemption deferral provisions and other
provisions contained in Condition 6,
which shallapply to thisissue of Notes.]
[The Extended Maturity Date is [®].]

[Applicable/Not Applicable]
[o]

[e] per Calculation Amount

[[e] per Calculation Amount]/[Not

Applicable]
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23

24

25

26

27

(b) Maximum Redemption Amount:

(iv) Notice period:
Capital Disqualification Call:
Rating Methodology Call:

Rating Methodology Event First Call Date:

Final Redemption Amount of each Note:

Special Redemption Price:
(i) inrespect of a Capital Disqualification Event redemption:
(i) inrespect of a Rating Methodology Event redemption:

Unmatured Coupons to become wid upon Early

Redemption:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes:

29 Global Certificates (Registered Notes):

30 Additional Financial Centre(s) or other special provisions
relating to Payment Dates:

31 Talons for future Coupons to be attached to Definitive Notes
(and dates on which such Talons mature):

DISTRIBUTION

32 U.S. selling restrictions:

33 Additional selling restrictions:

34 Stabilisation Manager(s):

35 Prohibition of Sales to EEA and UK Retail Investors:

195
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[[e] per Calculation Amount]/[Not
Applicable]

[o]
[Applicable/Not Applicable]

[Applicable/Not Applicable/Applicable.
The Rating Methodology Event
Commencement Date is [®]]

[Not Applicable/Applicable. The Rating
Methodology Event First Call Date is
[e]]

[[®#] per Calculation Amount]/[Not
Applicable]

[e] per Calculation Amount
[e] per Calculation Amount
[Yes/No/Not Applicable]

[Bearer Notes:

[Temporary Global Note exchangeable
for a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note]

[Temporary Global Note exchangeable
for Definitive Notes on [@]days’ notice]

[Permanent Global Note exchangeable
for Definitive Notes in the limited

circumstances specified in the Permanent
Global Note]]

[Registered Notes:

[Regulation S Global Note (U.S.$/€[e]
nominal amount) registered in the name
of a nominee for [DTC/a common
depositary for Euroclearand Clearstream,
Luxembourg/a common safekeeper for

Euroclear and Clearstream, Luxembourg
(that is, held under the NSS)]]

[Yes] [No]
[Not Applicable/[®]]

[Yes] [No] [As the Notes havemore than
27 Coupons, Talons will be attached.]

[Reg. S Compliance Category; TEFRA
C/TEFRA D/TEFRA Not Applicable]

[Not Applicable]
[Not Applicable/[®]]
[Applicable/Not Applicable]



Form of Final Terms for Tier 2 Notes
(If the Notes clearly donotconstitute
“packaged” products or theNotesdo
constitute “packaged ” products anda
key informationdocument will be
prepared, “NotApplicable” shouldbe
specified. Ifthe Notes may constitute
“packaged” products and no KIDwill be
prepared, “Applicable” should be
specified.)

[THIRD PARTY INFORMATION

[®] has been extracted from[e®]. The Issuerconfirms that such informationhas been accurately reproduced and that, so
far as it is aware, and is able to ascertain frominformation publishedby [e], no facts have been omitted which would
render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

LISTING

0) Listing: [London]

(i)  Admission to trading: [Application has been made for the
Notes to be admitted to trading on [the
London Stock Exchange] with effect
from[e].]

(i)  Estimate of total expenses related to admission to trading: [e]

RATINGS Ratings:The Notes to be issued have
been rated:
[S&P: [e]]
[Moody’s: [e]]
[Fitch: [e]]

[Need to include a brief explanation of
the meaning of the ratings if this has
previously been published by the rating
provider.]

(The above disclosure should reflect the
rating allocated to Notes of the type
being issued under the Programme
generallyor, where the issue has been
specifically rated, that rating.)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

0] Reasons forthe offer (See [[“Use of Proceeds”] in [Base]
Prospectus/Givedetails])

(i) Estimated net proceeds: [e]

[(iii) Estimated total expenses: [e]]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

[[®]/ “Save as discussed in [“Subscription and Sale], so far as the
Issueris aware, no person involved in the offer of the Notes has an
interest material to the offer.”]

[Fixed Rate Notes only — YIELD
Indication of yield: [o]

Theyield is calculated at the Issue Date
on the basis of the Issue Price. It is not
an indication of future yield.]

OPERATIONAL INFORMATION
ISIN Code: [e]
Common Code: [o]

Any clearing system(s) other than Euroclear Bank SA/NV and [Not Applicable/[e]]
ClearstreamBanking S.A. and the relevantidentification number(s):

Names and addresses of additional Paying Agent(s) (if any): [e]

Relevant Benchmark[s] (Fixedto Floating Rate Notes, Fixed Rate [Amounts payable under the Notes will
Reset Notes or Floating Rate Notes calculated by referenceto be calculated by reference to [specify
benchmarks only): benchmark (as this term is defined in
the Benchmarks Regulation)] which is
provided by [legal name of the
benchmark administrator]. As at the
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date of these Final Terms, [legal name
of the benchmark administrator]
[appears/does not appear] on the register
of administrators and benchmarks
established and maintained by the
European Securities and Markets
Authority pursuant to Article 36 of the
Benchmarks Regulation.

[As far as the Issuer is aware, [specify
benchmark (as this term is defined in
the Benchmarks Regulation)] [does not
fall within the scope ofthe Benchmarks
Regulation/the transitional provisions in
Article 51 of the Benchmarks
Regulation apply] suchthat [legalname
of the benchmark administrator] is not
currently  required to  obtain
authorisation or registration (or, if
located outside the EU, recognition,
endorsement or equivalence).]]



Form of Pricing Supplement for Senior Notes
FORM OF PRICING SUPPLEMENT FOR SENIOR NOTES

No prospectus is required in accordance with Regulation (EU) 2017/1129, as amended or superseded, for the
issue of the PR Exempt Notes described herein. The Financial Conduct Authority has neither approved nor
reviewed information contained in this Pricing Supplement.

The form of Pricing Supplement that will be issued in respect of each Tranche, subject only to the deletion of non -
applicable provisions, is set out below:

Pricing Supplement dated [e]
Aviva plc
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the £7,000,000,000 Euro Note Programme
PART A -- CONTRACTUAL TERMS FOR SENIOR NOTES

[MIFID I PRODUCT  GOVERNANCEPROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET — Solely for the purposes of [the/each] manufacturer’s 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 s eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “MiFID II”); and (ii) all channels for distribution ofthe Notes to eligible counterparties and professional
clients are appropriate. Any personsubsequently offering, selling or recommending the Notes (a “distributor”) should
take into consideration themanufacturer|’s/s’] target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessmentin respect ofthe Notes (by eitheradopting or refining the
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS -- The Notesare not intended to be offered,
sold orotherwisemade available toand should notbe offered, sold or otherwise made available to any retail investor in
the European Economic Area (“EEA”) or in the United Kingdom (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 (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID II); (ii) a customerwithin the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10) of
Acrticle 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus
Regulation’). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended,
the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making themavailable to retail investors in the
EEA or in the UK has been prepared and therefore offering or selling the Notes or otherwise making themavailable to
any retail investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation.]

[NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, the Issuer has determined, and hereby notifies all persons (including all relevant persons as definedin
Section 309A(1) of the SFA), that the Notes are [prescribed capital markets products] [capital markets products
other than prescribed capital markets products] (as defined in the CMP Regulations 2018) and [are]
[Excluded]/[Specified] Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale and
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]®

Terms used hereinshallbe deemed to be defined as suchforthe purposes of the Terms and Conditions of the Senior
Notes (the “Conditions™) set forth in the Prospectus dated 1 May 2020 [and the supplemental Prospectus dated [+]] (the
“Prospectus”™). Anyreference in the Conditions to “relevantFinal Terms” shall be deemed to include “relevant Pricing
Supplement”, where applicable.

This document constitutes the Pricing Supplement of the PR Exempt Notes described herein and must be read in
conjunctionwith the Prospectus [as sosupplemented]. Full information on the Issuer and the offer of the PR Exempt
Notes is only available on the basis of the combination of this Pricing Supplement and the Prospectus [as so
supplemented]. [The Prospectus [and the supplemental Prospectus] [is] [are] available for viewing at [address] [and]
[website] and copies may be obtained from [address].]

1 Issuer: Aviva plc
2 0] Series Number: [e]
(i) Tranche Number: [e]

® Forany Notes to be offered to Singapore investors, the Issuer to consider whether it needs to re-classify the Notes pursuant to Section 309(B) of the
SFA prior to launch of the offer.
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Form of Pricing Supplement for Senior Notes

Specified Currency or Currencies:

Aggregate Nominal Amount of Notes admitted to trading:

0) Series:

(i) Tranche:

Issue Price:

0) Specified Denominations:

(i) Calculation Amount (Definitive Notes only):
() Issue Date:
(i) Interest Commencement Date:

Maturity Date:

Interest Basis:

Change of Interest Basis:
Redemption Basis:

Put/Call Options:

0) Status of the Notes:

(i) [Date [Board] approval forissuance of Notes obtained:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14

Fixed Rate Note Provisions:

() Rate[(s)] of Interest:

(ii) Interest Payment Date(s):

(iii) Fixed Coupon Amount[(s)]:
200

[e]
[e]
[e]
[e]

[#] per cent. of the Aggregate Nominal
Amount [plusaccrued interest from[e]]

[[®] [and integral multiples of [®] in
excess thereof up to and including [¢].
No Notes in definitive form will be
issued with a denomination above [e]]

[e]
[e]
[e]

[[®] / The Interest Payment Date falling
in or nearest to [@]]/[Not Applicable]

[[e] per cent. Fixed Rate]/
[e] month

[[LIBOR/EURIBOR/CDOR] +/-[®] per
cent. Floating Rate]/ [Floating Rate:
SONIA Linked Interest]/ [Floating Rate
Compounded Daily SOFR Linked
Interest Rate]/[Floating Rate: Weighted
Average SOFR Linked Interest]

[Zero Coupon]]

[e]

[Redemption at par] /[Not Applicable]
[Investor Put]

[Issuer Call]

Senior

[[*}/Not Applicable, save as discussed in
Section 2 of the “General Information”
section in the Prospectus]

[Applicable/Not Applicable/Applicable
for the period fromand including [e] to,
but excluding, [e] (the “Fixed Rate End
Date™)]

[e] per cent. per annum [payable
[annually/semi-
annually/quarterly/monthly] in arrear]

[e] in each year[adjusted in accordance
with paragraph 14(vii)/not
adjusted]/[commencing on [e] to and
including [e]]

[e] per Calculation Amount
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(iv)

v)

(vi)
(vii)

Form of Pricing Supplement for Senior Notes

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Business Day Convention:

Floating Rate Note Provisions:

(i)
(i)
(iii)

(iv)
v)

(vi)

(vii)

(viii)

(ix)

Interest Period(s):
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate(s) of Interest is/are to be
determined:

Party responsible for calculating the Rate(s) of Interest

and Interest Amount(s) (if not the [Calculation Agent]):

Screen Rate Determination:

- Reference Rate:

- Interest Determination Date(s):
- Relevant Screen Page:

- Forthe purposes ofthe “Observation Period”, “p”
means:

ISDA Determination:

- Floating Rate Option:
- Designated Maturity:
- Reset Date:

Margin(s):

201

[[®] per Calculation Amount payable on
the Interest Payment Date falling [in/on]
[e])/[e]

[“Actual/Actual”/ “Actual/Actual —
ISDA”/  “Actual/Actual Canadian
Compound Method” / “Actual/365
(Fixed)”/ “Actual/ 360/ “30/360/ “360/
3607/  “Bond Basis”/ “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[e]in each year

[Floating  Rate  Business  Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[Applicable/Not Applicable/Applicable
for the period from and including the
Fixed Rate End Date to, but excluding,
[e]]

[e]
[e]

[Floating Rate  Business Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[e]

[Screen  Rate
Determination]

[e]

Determination/ISDA

[Offered quotation/Arithmetic mean of
offered quotations]

[¢] month [LIBOR/EURIBOR/CDOR]

[SONIA] [[Compounded Daily /
Weighted Average] SOFR]

[e]

[o]

[[®] London Business Days] [Not
applicable]

[e]
[e]
[e]

[+/-][®] per cent. per annum
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) Minimum Rate of Interest:
() Maximum Rate of Interest:

(i)  Day Count Fraction:

Zero Coupon Note Provisions:

() Amortisation Yield:
(ii) Day Count Fraction:

PROVISIONS RELATING TO REDEMPTION

17

18

19

20

Call Option:
0) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of each Note:

(iii) If redeemable in part:

@ Minimum Redemption Amount:

(b) Maximum Redemption Amount:

(iv)  Notice period:
Put Option:
0) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of each Note and
method, if any, of calculation of such amount(s):

(iii) Notice period:
Early Redemption Amount

Early Redemption Amount(s) per Calculation Amount payable
on redemption for taxation reasons or on event of default or

other early redemption:

Final Redemption Amount of each Note:

202
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[e] per cent. per annum
[®] per cent. per annum

[“Actual/Actual”/ “Actual/Actual —
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/3607/ “30/3607/ “360/
3607/  “Bond Basis”/ “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[Applicable/Not Applicable]
[®] per cent. per annum

[“Actual/Actual”/ “Actual/Actual —
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/3607/ “30/360”/ “360/
3607/  “Bond Basis”/ “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[Applicable/Not Applicable]
[e]

[e] per Calculation Amount [Condition
5(b) applies]

[[®#] per Calculation Amount]/[Not
Applicable]

[[e] per Calculation Amount]/[Not
Applicable]

[e]
[Applicable/Not Applicable]
[e]

[e] per Calculation Amount

[e]

[[e] per Calculation Amount]/[Not
Applicable]



GENERAL PROVISIONS APPLICABLE TO THE NOTES

21 Form of Notes:

22 New Global Note (Bearer Notes):

23 Global Certificates (Registered Notes):

24 New Safekeeping Structure (Registered Notes):

25 Additional Financial Centre(s) or other special provisions
relating to Payment Dates:

26 Talons for future Coupons to be attached to Definitive
Notes (and dates on which such Talons mature):

DISTRIBUTION

27 U.S. selling restrictions:

28 Additional selling restrictions:

29 Stabilisation Manager(s):

30 Prohibition of Sales to EEA and UK Retail Investors:

OTHER

31 Other terms and conditions:
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[Bearer Notes:

[Temporary Global Note exchangeable
for a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note]

[Temporary Global Note exchangeable
for Definitive Notes on[e] days’ notice]

[Permanent Global Note exchangeable
for Definitive Notes in the limited
circumstances specified in the Permanent
Global Note]]

[Registered Notes:

[Regulation S Global Note (U.S.$/€ [o]
nominal amount) registered in the name
of a nominee for [DTC/a common
depositary ~ for  Euroclear and
Clearstream, Luxembourg/a common
safekeeper  for  Euroclear and
Clearstream, Luxembourg (that is, held
under the NSS)]].

[Yes] [No]
[Yes] [No]
[Yes] [No]
[Not Applicable/[®]]

[Yes] [No] [As the Notes have more than
27 Coupons, Talons will be attached.]

[Reg. S Compliance Category; TEFRA
C/TEFRA D/TEFRA Not Applicable]

[Not Applicable]
[Not Applicable/[e]]
[Applicable/Not Applicable]

(If the Notes clearly donotconstitute
“packaged” products or theNotesdo
constitute “packaged ” products and a
key information document will be
prepared, “NotApplicable” should be
specified. Ifthe Notes may constitute
“packaged” products and no KIDwill be
prepared, “Applicable” should be
specified.)

[e]
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[THIRD PARTY INFORMATION

[®] has been extracted from[e®]. The Issuerconfirms that such informationhas been accurately reproduced and that, so
far as it is aware, and is able to ascertain frominformation publishedby [e], no facts have been omitted which would
render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

LISTING

(i) Listing: [London/[e]/None]

(i) Admission to trading: [Application has been made for the Notes
to be admitted to trading on [e] with
effect from[e].]

[Not Applicable]

(i) Estimate of total expenses related to admission to [e]

trading:
RATINGS
Ratings: The Notes to be issued have been rated:
[S&P: [e]]
[Moody’s: [e]]
[Fitch: [e]]

[Need to include a brief explanation of
the meaning of the ratings if this has
previously been published by the rating
provider.]

(The above disclosure should reflect the
rating allocated to Notes ofthe type being
issued under the Programme generally
or,where the issue has been specifically
rated, that rating.)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

() Reasons for the offer and use of proceeds: (See [[“Use of Proceeds™] in
[Base] Prospectus/Give details])

(ii) Estimated net proceeds: [o]

[(il))  Estimated total expenses: [e]]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUEOFFER]

[[¢]/ “Save as discussed in [“Subscription and Sale”], so faras the Issueris aware, no personinvolvedin the
offer of the Notes has an interest material to the offer.”]

[Fixed Rate Notes only — YIELD
Indication of yield: [o]

Theyield is calculated at the Issue Date
on the basis ofthe Issue Price. Itis not an
indication of future yield.]

OPERATIONAL INFORMATION
ISIN Code: [e]
Common Code: [o]

Any clearing system(s) other than Euroclear Bank SA/NVand [Not Applicable/[e]]
Clearstream Banking S.A. and the relevant identification
number(s):
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Names and addresses of additional Paying Agent(s) (if any):

[e]

Relevant Benchmark[s] (Floating Rate Notes calculated by [Amounts payable under the Notes will

reference to benchmarks only):

206

be calculated by reference to [specify
benchmark (asthistermisdefined in the
Benchmarks Regulation)] which is
provided by [legal name of the
benchmark administrator]. As at the date
of these Final Terms, [legal name of the
benchmark administrator] [appears/does
not appear] on the register of
administrators and benchmarks
established and maintained by the
European Securities and Markets
Authority pursuant to Article 36 of the
Benchmarks Regulation.

[As far as the Issuer is aware, [specify
benchmark (asthistermisdefined in the
Benchmarks Regulation)] [does not fall
within the scope of the Benchmarks
Regulation/the transitional provisions in
Avrticle 51 of the Benchmarks Regulation
apply] such that [legal name of the
benchmark administrator] is not currently
required to obtain authorisation or
registration (or, if located outside the EU,
recognition, endorsement or
equivalence).]]
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FORM OF PRICING SUPPLEMENT FOR TIER 3 NOTES

No prospectus is required in accordance with Regulation (EU) 2017/1129, as amended or superseded, for the
issue of the PR Exempt Notes described herein. The Financial Conduct Authority has neither approved nor
reviewed information contained in this Pricing Supplement.

The form of Pricing Supplement that will be issued in respect of each Tranche, subject only to the deletion of non -
applicable provisions, is set out below:

Pricing Supplement dated [e]
Aviva plc
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the £7,000,000,000 Euro Note Programme
PART A - CONTRACTUAL TERMS FOR TIER 3 NOTES

[MIFID I PRODUCT  GOVERNANCEPROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product
approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target
market for the Notesis eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “MiFID II”); and (ii) all channels for distribution ofthe Notes to eligible counterparties and professional
clients are appropriate. Any personsubsequently offering, selling or recommending the Notes (a “distributor”) should
take into consideration themanufacturer|’s/s’] target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessmentin respect ofthe Notes (by eitheradopting or refining the
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to be offered,
sold orotherwisemade available toand should notbe offered, sold or otherwise made available to any retail investor in
the European Economic Area (" EEA") or in the United Kingdom (“UK”). 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'); (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution
Directive"), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MIiFID II; or (i) not a qualified investor as defined in Regulation (EU) 2017/1129 (the "Prospectus Regulation").
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the EEA orin
the UK has been prepared and therefore offering orselling the Notes or otherwise making them available to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation.]

[NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, the Issuer has determined, and hereby notifies all persons (including all relevant persons as definedin
Section 309A(1) of the SFA), that the Notes are [prescribed capital markets products] [capital markets products
other than prescribed capital markets products] (as defined in the CMP Regulations 2018) and [are]
[Excluded]/[Specified] Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale and
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]*©

Terms used hereinshall be deemed to be defined as such for the purposes of the Terms and Conditions of the Tier 3
Notes (the “Conditions”) set forthin the Prospectus dated 1 May 2020 [and the supplemental Prospectus dated [+]] (the
“Prospectus”). Anyreference in the Conditions to “relevant Final Terms” shall be deemed to include “relevant Pricing
Supplement”, where applicable.

This document constitutes the Pricing Supplement of the PR Exempt Notes described herein and must be read in
conjunctionwith the Prospectus [as sosupplemented]. Full information on the Issuer and the offer of the PR Exempt
Notes is only available on the basis of the combination of this Pricing Supplement and the Prospectus [as so
supplemented]. [The Prospectus [and the supplemental Prospectus] [have] [has] been published on the website of the
Regulatory News Service operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.]

© Forany Notes to be offered to Singapore investors, the Issuer to consider whether it needs to re-classify the Notes pursuant to Section 309(B) of the
SFA prior to launch of the offer.
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11

12
13

PROVISIONS RELATING TO INTEREST (IFANY) PAYABLE

14

Issuer:
0) Series Number:
(i) Tranche Number:

Specified Currency or Currencies:

Form of Pricing Supplement for Tier 3 Notes
Aviva plc

[e]
[e]
[e]

Aggregate Nominal Amount of Notes admitted to trading: [e]

() Series:

(i) Tranche:

Issue Price:

0) Specified Denominations:

(i) Calculation Amount (Definitive Notes only):

0) Issue Date:
(i) Interest Commencement Date:

Maturity Date:

Interest Basis:

Change of Interest Basis:

Redemption Basis:

Put/Call Options:
0) Status of the Notes:

[e]
[e]

[e] per cent. of the Aggregate Nominal
Amount [plusaccrued interest from [e]]

[[®] [and integral multiples of [e] in
excess thereof up to and including [°].
No Notes in definitive form will be
issued with a denomination above [@]]

[e]
[e]
[e]

[[®] / The Interest Payment Date falling
in or nearest to [@]]/[Not Applicable]

[[®] per cent. Fixed Rate]/
[e] month

[[LIBOR/EURIBOR/CDOR] +/-[®] per
cent. Floating Rate]/ [Floating Rate:
SONIA Linked Interest]/ [Floating Rate
Compounded Daily SOFR Linked
Interest Rate]/[Floating Rate: Weighted
Average SOFR Linked Interest Rate]/

[Fixed Rate Reset Notes]/
[Fixed to Floating Rate Notes]/

[e] /[Fixed Rate Reset Notes]/ [Fixed to
Floating Rate Notes]

[Redemption at par] /[Not Applicable]
(N.B.Only relevant for Tier 3 Notes with
a Maturity Date specified hereon)

[Issuer Call]

Tier 3

(i) [Date [Board] approval forissuance of Notes obtained: [[*]/Not Applicable, save as discussed in

Section 2 of the “General Information”
section in the Prospectus]

Fixed Rate Note and Fixed to Floating Rate Note [Applicable/Not Applicable/Applicable

Provisions:

208

for the period from and including [e] to,
but excluding, [e] (the “Fixed Rate End
Date”)]
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(i)

(ii)

(iii)
(iv)

v)

(vi)
(vii)

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount[(s)]:

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Business Day Convention:

Fixed Rate Reset Note Provisions:

(i)

(ii)

(iii)
(iv)
(V)
(vi)

(vii)
(viii)
(¥

()
(d)

Initial Rate of Interest:

Reset Rate:

Reset Margin:
Interest Payment Date(s):
Fixed Coupon Amount[(s)]:

Broken Amount(s):

First Reset Note Reset Date:

Anniversary Date

Reset Rate Screen Page:
Mid-Swap Maturity:

Day Count Fraction:
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Form of Pricing Supplement for Tier 3 Notes

[#] per cent. per annum [payable
[annually/semi-
annually/quarterly/monthly] in arrear]

[®]in each year[adjusted in accordance
with paragraph 14(vii)/not
adjusted]/[commencing on [e] to and
including [e]]

[e] per Calculation Amount

[[®] per Calculation Amount payable on
the Interest Payment Date falling [in/on]
[e])/[e]

[“Actual/Actual”/ “Actual/Actual -
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/ 360/ “30/360”/ 360/
3607/  “Bond Basis”/ “30E/360”/
“Eurobond Basis™/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[e]in each year

[Floating  Rate  Business  Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[e] per cent. per annum [payable
[annually/semi-
annually/quarterly/monthly] in arrear]

[Mid-Swap Rate] [Benchmark Gilt Rate]
[Reference Bond Rate] [CMT Rate]

[+/-][®] per cent. per annum
[®]in each year
[e] per Calculation Amount

[#] per Calculation Amount payable on
the Interest Payment Date falling [in/on]

[e]
[e]

[e] [and each corresponding day and
month falling [@] years thereafter]

[[®]/Not Applicable]
[[®]/Not Applicable]

[“Actual/Actual”/ “Actual/Actual -
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/360”/ “30/3607/ “360/
360"/  “Bond Basis”/  “30E/360”/
“Eurobond Basis™/ “30E/360 (ISDA)”/



16

17

(xi)  Reference Bond:
(i)  Benchmark Gilt:
(dv) U.S. Treasury Original Maturity:

Floating Rate Note and Fixed to Floating Rate Note

Provisions:
0) Interest Period(s):
(i) Interest Payment Dates:
(iii) Business Day Convention:
(iv) Additional Business Centre(s):
v) Manner in which the Rate(s) of Interest is/are to be
determined:
(vi) Party responsible for calculating the Rate(s) of Interest
and Interest Amount(s) (if not the [Calculation Agent]):
(vii)  Screen Rate Determination:
- Reference Rate:
- Interest Determination Date(s):
- Relevant Screen Page:
- Forthe purposes ofthe “Observation Period”, “p”
means:
(viii)  ISDA Determination:
- Floating Rate Option:
- Designated Maturity:
- Reset Date:
(iX) Margin(s):
(%) Minimum Rate of Interest:
() Maximum Rate of Interest:
(i)  Day Count Fraction:

Optional Interest Payment Date:
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“Actual/Actual - ICMA”]
[[#]/Not Applicable]
[[#]/Not Applicable]
[[®]/Not Applicable]

[Applicable/Not Applicable/Applicable
for the period from and including the
Fixed Rate End Date to, but excluding,

[e]]

[e]

(o]

[Floating  Rate  Business  Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[e]

[Screen  Rate
Determination]

[e]

Determination/ISDA

[Offered quotation/Arithmetic mean of
offered quotations]

[e] month [LIBOR/EURIBOR/CDOR]
[SONIA] [Compounded Daily/ Weighted
Average] SOFR]

[e]
[e]

[[¢] London Business Days] [Not
Applicable]

[e]

[o]

[o]

[+/-][®] per cent. per annum
[e] per cent. per annum

[e] per cent. per annum

[“Actual/Actual”/ “Actual/Actual -
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/360”/ “30/360/ “360/
360"/  “Bond Basis”/  “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[Applicable/Not Applicable]



18 Compulsory Interest Payment Date:

Form of Pricing Supplement for Tier 3 Notes

19 Insolvent Insurer Winding-up Condition:
PROVISIONS RELATING TO REDEMPTION

20 Call Option:

0) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of each Note:

(iii) If redeemable in part:

@ Minimum Redemption Amount:

(b) Maximum Redemption Amount:

(iv)  Notice period:

21 Right to Extend Maturity Date:
22 Capital Disqualification Call:
23 Rating Methodology Call:
24 Rating Methodology Event First Call Date
25 Final Redemption Amount of each Note:
26 Special Redemption Price:
0) in respect of a Capital Disqualification Event
redemption:

(i) in respectofa Rating Methodology Event redemption:

27 Unmatured Coupons
Redemption:

to

become

wid upon Early

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes:
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[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]
[e]

[e] per Calculation Amount [Condition
5(b) applies]

[[®#] per Calculation Amount]/[Not
Applicable]

[[®#] per Calculation Amount]/[Not
Applicable]

[o]

[Applicable/Not Applicable] [This is
without prejudice to the mandatory
redemption deferral provisions and other
provisions contained in Condition 6,
which shallapply to thisissue of Notes.]
[The Extended Maturity Date is [®].]
(N.B. Only relevant for Tier 3 Notes with
a Maturity Date specified hereon)

[Applicable/Not Applicable]

[Applicable/Not Applicable/Applicable.
The Rating Methodology Event
Commencement Date is [@]]

[Not Applicable/Applicable. The Rating
Methodology Event First Call Date is

[o]]
[[®#] per Calculation Amount]/[Not
Applicable] (N.B.Only relevant for Tier

3 Notes with a Maturity Date specified
hereon)

[e] per Calculation Amount

[e] per Calculation Amount

[Yes/No/Not Applicable] (N.B. Only
relevant for Tier 3 Notes witha Maturity
Date specified hereon)

[Bearer Notes:

[Temporary Global Note exchangeable
for a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note]



Form of Pricing Supplement for Tier 3 Notes
[Temporary Global Note exchangeable
for Definitive Notes on[e]days’ notice]

[Permanent Global Note exchangeable
for Definitive Notes in the limited
circumstances specified in the Permanent
Global Note]]

[Registered Notes:

[Regulation S Global Note (U.S.$/€ [e]
nominal amount) registered in the name
of a nominee for [DTC/a common
depositary ~ for  Euroclear and
Clearstream, Luxembourg/a common
safekeeper  for  Euroclear and
Clearstream, Luxembourg (that is, held
under the NSS)]].

29 Global Certificates (Registered Notes): [Yes] [No]
30 Additional Financial Centre(s) or other special provisions [Not Applicable/[e]]
relating to Payment Dates:
31 Talons for future Coupons to be attached to Definitive [Yes] [No] [As the Noteshavemore than
Notes (and dates on which such Talons mature): 27 Coupons, Talons will be attached.]
DISTRIBUTION
32 U.S. selling restrictions: [Reg. S Compliance Category; TEFRA
C/TEFRA D/TEFRA Not Applicable]
33 Additional selling restrictions: [Not Applicable]
34 Stabilisation Manager(s): [Not Applicable/[e]]
35 Prohibition of Sales to EEA and UK Retail Investors: [Applicable/Not Applicable]

(If the Notes clearly donotconstitute
“packaged” products or theNotes do not
constitute “packaged ” products and a
key information document will be
prepared, “NotApplicable” should be
specified. Ifthe Notes may constitute
“packaged” products and no KIDwill be
prepared, “Applicable” should be
specified.)

OTHER

36 Other terms and conditions: [e]
[THIRD PARTY INFORMATION

[®] has been extracted from[®]. The Issuerconfirms that suchinformationhas been accurately reproduced and that, so
far as it is aware, and is able to ascertain frominformation published by [@], no facts have been omitted which would
render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By:

Duly authorised
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Form of Pricing Supplement for Tier 3 Notes
PART B — OTHER INFORMATION

LISTING

(i) Listing: [London/[e]/None]

(i) Admission to trading: [Application has been made for the Notes
to be admitted to trading on [e] with
effect from[e].]

[Not Applicable]

(i) Estimate of total expenses related to admission to [e]

trading:
RATINGS
Ratings: The Notes to be issued have been rated:
[S&P: [e]]
[Moody’s: [e]]
[Fitch: [e]]

[Need to include a brief explanation of
the meaning of the ratings if this has
previously been published by the rating
provider.]

(The above disclosure should reflect the
rating allocated to Notes ofthe type being
issued under the Programme generally
or,where the issue has been specifically
rated, that rating.)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

() Reasons for the offer and use of proceeds: (See [[“Use of Proceeds™] in
[Base] Prospectus/Give details])

(ii) Estimated net proceeds: [o]

[(il))  Estimated total expenses: [e]]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUEOFFER]

[[¢]/ “Save as discussed in [“Subscription and Sale”], so faras the Issuer is aware, no personinvolved in the
offer of the Notes has an interest material to the offer.”]

[Fixed Rate Notes only — YIELD
Indication of yield: [o]

Theyield is calculated at the Issue Date
on the basis ofthe Issue Price. Itis not an
indication of future yield.]

OPERATIONAL INFORMATION
ISIN Code: [e]
Common Code: [o]

Any clearing system(s) other than Euroclear Bank SA/NVand [Not Applicable/[e]]
Clearstream Banking S.A. and the relevant identification
number(s):
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Form of Pricing Supplement for Tier 3 Notes
Names and addresses of additional Paying Agent(s) (ifany): [e]

Relevant Benchmark[s] (Fixedto Floating Rate Notes, Fixed [Amounts payable under the Notes will

Rate Reset Notes or Floating Rate Notes calculated by be calculated by reference to [specify

reference to benchmarks only): benchmark (asthistermisdefined in the
Benchmarks Regulation)] which is
provided by [legal name of the
benchmark administrator]. As at the date
of these Final Terms, [legal name of the
benchmark administrator] [appears/does
not appear] on the register of
administrators and benchmarks
established and maintained by the
European Securities and Markets
Authority pursuant to Article 36 of the
Benchmarks Regulation.

[As far as the Issuer is aware, [specify
benchmark (asthistermisdefined in the
Benchmarks Regulation)] [does not fall
within the scope of the Benchmarks
Regulation/the transitional provisions in
Avrticle 51 of the Benchmarks Regulation
apply] such that [legal name of the
benchmark administrator] is not currently
required to obtain authorisation or
registration (or, if located outside the EU,
recognition, endorsement or
equivalence).]]
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Form of Pricing Supplement for Tier 2 Notes

FORM OF PRICING SUPPLEMENT FOR TIER 2 NOTES

No prospectus is required in accordance with Regulation (EU) 2017/1129, as amended or superseded, for the
issue of the PR Exempt Notes described herein. The Financial Conduct Authority has neither approved nor
reviewed information contained in this Pricing Supplement.

The formof Pricing Supplement that will be issued in respect of each Tranche, subject only to the deletion of non-
applicable provisions, is set out below:

Pricing Supplement dated [e]
Aviva plc
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the £7,000,000,000 Euro Note Programme
PART A - CONTRACTUAL TERMS FOR TIER 2 NOTES

[MIFID 1l PRODUCT GOVERNANCEPROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET — Solely for the purposes of [the/each] manufacturer’s product
approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target
market for the Notesis eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “MiFID II”); and (ii) all channels fordistributionofthe 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|’s/s’] target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessmentin respect of the Notes (by eitheradopting or refining the
manufacturer|’s/s’] target market assessment) and determining appropriate distribution channels.]

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwisemade available toand should notbe offered, sold or otherwise made available to any retail investor in
the European Economic Area ("EEA") or in the United Kingdom (“UK”). Forthese 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'); (ii) a customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution
Directive™), where that customerwould not qualify as a professional client as defined in point (10) of Article 4(1) of
MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the "Prospectus Regulation").
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the EEA orin
the UK has been prepared and therefore offering or selling the Notes or otherwise making themavailable to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation.]

[NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289)
OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE “SFA”) AND THE
SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE
(THE “CMP REGULATIONS 2018”) — In connection with Section 309(B) of the SFA and the CMP Regulations
2018, the Issuer has determined, and hereby notifies all persons (including all relevant persons as definedin
Section 309A(1) of the SFA), that the Notes are [prescribed capital markets products] [capital markets products
other than prescribed capital markets products] (as defined in the CMP Regulations 2018) and [are]
[Excluded]/[Specified] Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale and
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]**

Terms used hereinshall be deemed to be defined as such for the purposes of the Terms and Conditions of the Tier 2
Notes (the “Conditions”) set forthin the Prospectus dated 1 May 2020 [and the supplemental Prospectus dated [*]] (the
“Prospectus”™). Anyreference in the Conditions to “relevant Final Terms” shall be deemed to include “relevant Pricing
Supplement”, where applicable.

This document constitutes the Pricing Supplement of the PR Exempt Notes described herein and must be read in
conjunctionwith the Prospectus [as sosupplemented]. Full information on the Issuer and the offer of the PR Exempt
Notes is only available on the basis of the combination of this Pricing Supplement and the Prospectus [as so
supplemented]. [The Prospectus [and the supplemental Prospectus] [have] [has] been published on the website of the
Regulatory News Service operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.]

1 Issuer: Aviva plc

™ Forany Notes to be offered to Singapore investors, the Issuer to consider whether it needs to re-classify the Notes pursuant to Section 309(B) of the
SFA prior to launch of the offer.
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2 0) Series Number:
(i) Tranche Number:

3 Specified Currency or Currencies:

4 Aggregate Nominal Amount of Notes admitted to trading:
0) Series:
(i) Tranche:

5 Issue Price:

6 () Specified Denominations:

(i) Calculation Amount (Definitive Notes only):

7 0) Issue Date:
(i) Interest Commencement Date:
8 Maturity Date:
9 Interest Basis:
10 Change of Interest Basis:
11 Redemption Basis:
12 Put/Call Options:
13 0) Status of the Notes:

(i) [Date [Board] approval forissuance of Notes obtained:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
14 Fixed Rate Note and Fixed to Floating Rate Note

Provisions:

() Rate[(s)] of Interest:
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[e]
[e]
[e]
[e]
[e]
[e]

[e] per cent. of the Aggregate Nominal
Amount [plusaccrued interest from [e]]

[[e] [and integral multiples of [e] in
excess thereof up to and including [*].
No Notes in definitive form will be
issued with a denomination above [®]]

[e]
[e]
[e]

[[®] / The Interest Payment Date falling
in or nearest to [®]]/[Not Applicable]

[[®] per cent. Fixed Rate]/
[e] month

[[LIBOR/EURIBOR/CDOR] +/-[®] per
cent. Floating Rate]/ [Floating Rate:
SONIA Linked Interest]/ [Floating Rate
Compounded Daily SOFR Linked
Interest Rate]/[Floating Rate: Weighted
Average SOFR Linked Interest Rate]/

[Fixed Rate Reset Notes]/
[Fixed to Floating Rate Notes]/

[e] /[Fixed Rate Reset Notes]/ [Fixed to
Floating Rate Notes]

[Redemption at par] /[Not Applicable]
(N.B.Onlyrelevant for Tier 2 Noteswith
a Maturity Date specified hereon)

[Issuer Call]

Tier 2

[[*}/Not Applicable, save as discussed in
Section 2 of the “General Information”
section in the Prospectus]

[Applicable/Not Applicable/Applicable
for the period from and including [e] to,
but excluding, [e] (the “Fixed Rate End
Date™)]

[e] per cent. per annum [payable
[annually/semi-
annually/quarterly/monthly] in arrear]
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(ii)

(iii)
(iv)

v)

(vi)
(vii)

Interest Payment Date(s):

Fixed Coupon Amount[(s)]:

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Business Day Convention:

Fixed Rate Reset Note Provisions:

(i

(ii)

(iii)
(iv)
(V)
(vi)

(vii)
(viii)
(ix)

()
(d)

(i)
(xiii)

Initial Rate of Interest:

Reset Rate:

Reset Margin:
Interest Payment Date(s):
Fixed Coupon Amount[(s)]:

Broken Amount(s):

First Reset Note Reset Date:

Anniversary Date:

Reset Rate Screen Page:
Mid-Swap Maturity:

Day Count Fraction:

Reference Bond:

Benchmark Gilt:
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[e]in each year[adjusted in accordance
with paragraph 14(vii)/not
adjusted])/[commencing on [e] to and
including [e]]

[e] per Calculation Amount

[[®] per Calculation Amount payable on
the Interest Payment Date falling [in/on]

[e])/[e]

[“Actual/Actual”/ “Actual/Actual -
ISDA”/  “Actual/Actual  Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/ 3607/ “30/360”/ “360/
3607/  “Bond Basis”/ “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[e]in each year

[Floating  Rate  Business Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[e] per cent. per annum [payable
[annually/semi-
annually/quarterly/monthly] in arrear]

[Mid-Swap Rate] [Benchmark Gilt Rate]
[Reference Bond Rate] [CMT Rate]

[+/-][®] per cent. per annum
[e]in each year
[e] per Calculation Amount

[®] per Calculation Amount payable on
the Interest Payment Date falling [in/on]

(o]

[o]

[] [and each corresponding day and
month falling [@] years thereafter]

[[#]/Not Applicable]

[[e]]

[“Actual/Actual”/ “Actual/Actual -
ISDA”/  “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/360”/ “30/3607/ “360/
360"/  “Bond Basis”/  “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - ICMA”]

[[®]/Not Applicable]
[[®]/Not Applicable]
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(dv) U.S. Treasury Original Maturity:

16 Floating Rate Note and Fixed to Floating Rate Note
Provisions:

(0 Interest Period(s):
(i) Interest Payment Dates:

(iii) Business Day Convention:

(iv) Additional Business Centre(s):

V) Manner in which the Rate(s) of Interest is/are to be
determined:

(vi)  Party responsible for calculatingthe Rate(s) of Interest

and Interest Amount(s) (if not the [Calculation Agent]):

(vii)  Screen Rate Determination:

Reference Rate:

- Interest Determination Date(s):
- Relevant Screen Page:

- Forthe purposes ofthe “Observation Period”, “p”
means:

(viiiy  ISDA Determination:
- Floating Rate Option:
- Designated Maturity:
- Reset Date:

(iX) Margin(s):

) Minimum Rate of Interest:

() Maximum Rate of Interest:

(i)  Day Count Fraction:

17 Optional Interest Payment Date:
18 Compulsory Interest Payment Date:
19 Insolvent Insurer Winding-up Condition:

PROVISIONS RELATING TO REDEMPTION
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[[®]/Not Applicable]

[Applicable/Not Applicable/Applicable
for the period from and including the
Fixed Rate End Date to, but excluding,

[e]]
[e]
[e]

[Floating  Rate  Business  Day
Convention/Following Business Day
Convention/Modified Following
Business Day Convention/Preceding
Business Day Convention]

[e]

[Screen Rate  Determination/ISDA
Determination]

[e]

[Offered quotation/Arithmetic mean of
offered quotations]

[e] month [LIBOR/EURIBOR/CDOR]
[SONIA] [[Compounded Daily /
Weighted Average] SOFR]

[e]
[e]

[[e] London Business Days] [Not
Applicable]

(o]

(o]

[e]

[+/-][®] per cent. per annum
[e] per cent. per annum

[e] per cent. per annum

[“Actual/Actual”/ “Actual/Actual -
ISDA”/ “Actual/Actual Canadian
Compound Method”/ “Actual/365
(Fixed)”/ “Actual/360”/ “30/360”/ “360/
3607/  “Bond Basis”/ “30E/360”/
“Eurobond Basis”/ “30E/360 (ISDA)”/
“Actual/Actual - [CMA”]

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]



20 Call Option:

0) Optional Redemption Date(s):

Form of Pricing Supplement for Tier 2 Notes

(i) Optional Redemption Amount(s) of each Note:

(iii) If redeemable in part:

@ Minimum Redemption Amount:

(b) Maximum Redemption Amount:

(iv)  Notice period:

21 Right to Extend Maturity Date:
22 Capital Disqualification Call:
23 Rating Methodology Call:
24 Rating Methodology BEvent First Call Date:
25 Final Redemption Amount of each Note:
26 Special Redemption Price:
0) in respect of a Capital Disqualification Event
redemption:

(i) in respectofa Rating Methodology Event redemption:

27 Unmatured Coupons
Redemption:

to

become

wid upon Early

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes:
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[Applicable/Not Applicable]
[o]

[e] per Calculation Amount [Condition
5(b) applies]

[[e] per Calculation Amount]/[Not
Applicable]

[[e] per Calculation Amount]/[Not
Applicable]

(o]

[Applicable/Not Applicable] [This is
without prejudice to the mandatory
redemption deferral provisions and other
provisions contained in Condition 6,
which shallapply to thisissue of Notes.]
[The Extended Maturity Date is [e].]
(N.B.Only relevant for Tier 2 Notes with
a Maturity Date specified hereon)

[Applicable/Not Applicable]

[Applicable/Not Applicable/Applicable.
The Rating Methodology Event
Commencement Date is [@]]

[Not Applicable/Applicable. The Rating
Methodology Event First Call Date is

[e]]

[[#] per Calculation Amount]/[Not
Applicable] (N.B. Only relevant for Tier
2 Notes with a Maturity Date specified
hereon)

[e] per Calculation Amount

[e] per Calculation Amount

[Yes/No/Not Applicable] (N.B. Only
relevant for Tier 2 Notes witha Maturity
Date specified hereon)

[Bearer Notes:

[Temporary Global Note exchangeable
for a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note]

[Temporary Global Note exchangeable
for Definitive Notes on[e] days’ notice]

[Permanent Global Note exchangeable
for Definitive Notes in the limited



Form of Pricing Supplement for Tier 2 Notes
circumstances specified in the Permanent
Global Note]]

[Registered Notes:

[Regulation S Global Note (U.S.$/€ [e]
nominal amount) registered in the name
of a nominee for [DTC/a common
depositary  for  Euroclear and
Clearstream, Luxembourg/a common
safekeeper  for  Euroclear and
Clearstream, Luxembourg (that is, held
under the NSS)]].

29 Global Certificates (Registered Notes): [Yes] [No]
30 Additional Financial Centre(s) or other special provisions [Not Applicable/[e]]
relating to Payment Dates:
31 Talons for future Coupons to be attached to Definitive [Yes][No] [As the Noteshavemore than
Notes (and dates on which such Talons mature): 27 Coupons, Talons will be attached.]
DISTRIBUTION
32 U.S. selling restrictions: [Reg. S Compliance Category; TEFRA
C/TEFRA D/ITEFRA Not Applicable]
33 Additional selling restrictions: [Not Applicable]
34 Stabilisation Manager(s): [Not Applicable/[e]]
35 Prohibition of Sales to EEA and UK Retail Investors: [Applicable/Not Applicable]

(If the Notes clearly donotconstitute
“packaged” products or theNotesdo
constitute “packaged” products and a
key information document will be
prepared, “NotApplicable” shouldbe
specified. Ifthe Notes may constitute
“packaged” products and no KIDwill be
prepared, “Applicable” should be
specified.)
OTHER

36 Other terms and conditions: [e]
[THIRD PARTY INFORMATION

[#] has been extracted from[®]. The Issuerconfirms that suchinformationhasbeen accurately reproduced and that, so
far as it is aware, and is able to ascertain frominformation published by [e], no facts have been omitted which would
render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By:

Duly authorised
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Form of Pricing Supplement for Tier 2 Notes
PART B — OTHER INFORMATION

LISTING

(i) Listing: [London/[e]/None]

(i) Admission to trading: [Application has been made for the Notes
to be admitted to trading on [e] with
effect from[e].]

[Not Applicable]

(i) Estimate of total expenses related to admission to [e]

trading:
RATINGS
Ratings: The Notes to be issued have been rated:
[S&P: [e]]
[Moody’s: [e]]
[Fitch: [e]]

[Need to include a brief explanation of
the meaning of the ratings if this has
previously been published by the rating
provider.]

(The above disclosure should reflect the
rating allocated to Notes ofthe type being
issued under the Programme generally
or,where the issue has been specifically
rated, that rating.)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

() Reasons for the offer and use of proceeds: (See [[“Use of Proceeds™] in
[Base] Prospectus/Give details])

(ii) Estimated net proceeds: [o]

[(il))  Estimated total expenses: [e]]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

[[¢]/ “Save as discussed in [“Subscription and Sale”], so faras the Issueris aware, no personinvolvedin the
offer of the Notes has an interest material to the offer.”]

[Fixed Rate Notes only — YIELD
Indication of yield: [o]

Theyield is calculated at the Issue Date
on the basis ofthe Issue Price. Itis not an
indication of future yield.]

OPERATIONAL INFORMATION
ISIN Code: [e]
Common Code: [o]

Any clearing system(s) other than Euroclear Bank SA/NVand [Not Applicable/[e]]
Clearstream Banking S.A. and the relevant identification
number(s):
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Form of Pricing Supplement for Tier 2 Notes
Names and addresses of additional Paying Agent(s) (ifany): [e]

Relevant Benchmark[s] (Fixedto Floating Rate Notes, Fixed [Amounts payable under the Notes will

Rate Reset Notes or Floating Rate Notes calculated by be calculated by reference to [specify

reference to benchmarks only): benchmark (asthistermisdefined in the
Benchmarks Regulation)] which is
provided by [legal name of the
benchmark administrator]. As at the date
of these Final Terms, [legal name of the
benchmark administrator] [appears/does
not appear] on the register of
administrators and benchmarks
established and maintained by the
European Securities and Markets
Authority pursuant to Article 36 of the
Benchmarks Regulation.

[As far as the Issuer is aware, [specify
benchmark (asthistermisdefined in the
Benchmarks Regulation)] [does not fall
within the scope of the Benchmarks
Regulation/the transitional provisions in
Aurticle 51 of the Benchmarks Regulation
apply] such that [legal name of the
benchmark administrator] is not currently
required to obtain authorisation or
registration (or, if located outside the EU,
recognition, endorsement or
equivalence).]]
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)

©)

4)

©)

(6)

()

)

©)

(10)

General Information
GENERAL INFORMATION

The listing ofthe Notes on the Official List will be expressed as a percentage of theirnominalamount (exclusive
of accrued interest). It is expected thateach Tranche of Notes which is to be admitted to listing on the Official
List and to trading on the Marketwill be admitted separately asandwhenissued, subject only to the issue of a
Global Note or Notes initially representingthe Notes of such Tranche. Theacceptance ofthe Programme on the
Official List in respect of Notes issued under the Programme for a period of 12 months fromthe date of this
Prospectus is expectedto be granted onoraround 6 May 2020. Prior to official listing and admission to trading,
however, dealings will be permitted by the London Stock Exchange in accordance with its rules. Transactions on
the London Stock Exchangewill normally be effected for delivery on thethird working day after the day of the
transaction. If a Series of Notes will be unlisted, or listed onanother exchange, the specific terms relating to such
Series of Notes will be contained in a Pricing Supplement.

The Issuer has obtained all necessary consents, approvals and authorisations in the UK in connection with the
establishment of the Programme. The establishment of the Programme was authorised by a resolution of the
Board of Directors of the Issuer passedon 9 November 2005and the update of the Programme was authorised
by aresolution ofa committee ofthe Board of Directors of the Issuer passed on 28 April 2020, such committee
of the Board of Directors having been constituted in accordance with a meeting of the Board of Directors of the
Issuer held on 7 November 2007 and 6 March 2019.

There has been nosignificant change in the financial performance or financial position of the Group since 31
December 2019, being the date to whichthe last published audited financial statements of the Issuer were made
up. There has been nomaterial adverse change in the prospects of the Issuer or the Group since 31 December
2019, being the date to which the last published audited financial statements of the Issuer were made up.

There are no governmental, legal or arbitration proceedings (includingany such proceedings which are pending
or threatened ofwhich the Issuer is aware) during the 12 months preceding the date of this Prospectus which
may have or have had in the recent past significant effects on thefinancial position or profitability of the Issuer
or the Group.

Each Bearer Note havinga maturity of more than one year, Coupon and Talon will bear the following legend:
“Any U.S. person who holds this obligation will be subject to limitations under the U.S. income tax laws,
includingthe limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue Code of 1986 ".

Notes have been accepted for clearance through the Euroclear and Clearstream, Luxembourg systems. The
Common Code, the International Securities Identification Number (“ISIN”) and (where applicable) the
identification number for any other relevant clearing system for each Series of Notes will be set out in the
applicable Final Terms. The address of Euroclearis 1 Boulevard du Roi Albert 1, B-1210 Brussels, Belgiumand
the address of Clearstream, Luxembourg is 42 Avenue JF Kennedy L-1855 Luxembourg.

The issue price and the amount of the relevant Notes will be determined, before filing of the relevant Final
Terms of each Tranche, based on then prevailing market conditions. Unless otherwise stated in the relevant Final
Terms, the Issuer does not intendto provideany post-issuance information in relation to any issues of Notes.

The website of the Issuer is https:/www.aviva.com. The information on https://www.aviva.com does not form
part of this Prospectus, except where such information has been specifically incorporated by reference into this
Prospectus.

Forso long as Notes may be issued pursuant to this Prospectus, the following documents will be available at the
website of the Issuer at https://www.aviva.com/investors/:

() the Trust Deed (which includes theformofthe Global Notes, the definitive Bearer Notes, the Certificates,
the Coupons and the Talons);
(i)  the Memorandumand Articles of Association of the Issuer;

(il)  the published Annual Reportand Accounts of the Issuer in respect of each ofthefinancial yearsended 31
December 2018 and 31 December 2019;

(iv) each set of Final Terms for Notes that are listed on the Official List and admitted to trading on the
Market;

(v)  acopy ofthis Prospectus together with any Supplement tothis Prospectus or further Prospectus and any
documents incorporated by reference into this Prospectus or any Supplement to this Prospectus; and

(vi) all reports, letters, and other documents, historical financial information, valuations and statements
prepared by any expert at the Issuer's request and any part of which is included or referred to in this
Prospectus.

The annual accounts of the Issuer for the last two financial years have been audited:
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(11)

(12)

(13)

(14)

General Information

() the consolidated accounts of the Issuer for the year ended 31 December 2018 were audited by
PricewaterhouseCoopers LLP, Registered Auditor (authorised and regulated by the FCA for designated
investment business), the auditor appointed by the Issuer for the purposes of auditing its consolidated
accounts, in accordance with auditing standards and have been reported on without qualification. The
report prepared by PricewaterhouseCoopers LLP for the Issuer for the year ended 31 December 2018
contained the following statement: “This report, including the opinions, has been prepared for and only
for the Company's membersasa body in accordance with Chapter 3 of Part 16 of the Companies Act
2006 andfor no other purpose. We do not, in giving these opinions, accept or assume responsibility for
any other purpose or to anyother personto whomthis reportis shownor into whose hands it may come
save where expressly agreed by our prior consent in writing.” The address of PricewaterhouseCoopers
LLP is 7 More London Riverside, London SE1 2RT, United Kingdom.

(i)  the consolidated accounts of the Issuer for the year ended 31 December 2019 were audited by
PricewaterhouseCoopers LLP, Registered Auditor (authorised and regulated by the FCA for designated
investment business), the auditor appointed by the Issuer for the purposes of auditing its consolidated
accounts, in accordance with auditing standards and have been reported on without qualification. The
report prepared by PricewaterhouseCoopers LLP for the Issuer for the year ended 31 December 2019
contained the following statement: “This report, including the opinions, has been prepared for and only
for the Company's members asa body in accordance with Chapter 3 of Part 16 of the Companies Act
2006 andfor no other purpose. We do not, in giving these opinions, accept or assume responsibility for
any other purpose or to anyother personto whomthis reportis shownor into whose hands it may come
save where expressly agreed by our prior consent in writing.” The address of PricewaterhouseCoopers
LLP is 7 More London Riverside, London SE1 2RT, United Kingdom.

The consolidated accounts of the Issuer audited by PricewaterhouseCoopers LLP for the years ended 31
December 2018 and 31 December 2019 which are incorporated into this document by reference do notconstitute
statutory accounts within the meaning of Section 434 of the Companies Act 2006 (the “Act”). Statutory accounts
for such years have been delivered to the Registrar of Companies in England and Wales.
PricewaterhouseCoopers LLP have made a report under Section 495 of the Act on the last statutory accounts that
was not qualified within the meaning of Section 539 of the Act and did not contain a statement made under
Section 498(2) or Section 498(3) of the Act.

The price and amountof Notes to be issued under the Programme will be determined by the Issuer and each
relevant Dealer at the time of issue in accordance with prevailing market conditions.

Dealers transacting with the Issuer

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking
and/orcommercial banking transactions with, and may performservices forthe Issuerand/or its affiliates in the
ordinary course of business.

Certain ofthe Dealers and their affiliates may have positions, deal or make markets in the Notes issued under the
Programme, related derivatives and reference obligations, including (but not limited to) entering into hedging
strategies on behalf of the Issuer and its affiliates, investor clients, or as principal in order to manage their
exposure, their general market risk, or other trading activities.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own accountand for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of the Issuer or the Issuer’s
affiliates. Certain of the Dealers or their affiliates that have a lending relationship with the Issuer routinely hedge
their credit exposure to the Issuer consistent with their customary risk management policies. Typically, such
Dealers and their affiliates would hedge such exposure by entering into transactions which consist of either the
purchase of credit default swaps or the creation of short positions in securities, including potentially the Notes
issuedundertheProgramme. Any such positions could adversely affect future trading prices of Notes issued
under the Programme. The Dealers and their affiliates may also make investment recommendations and/or
publish orexpress independentresearch views in respect of such securities or financial instruments and may
hold, orrecommend to clients that they acquire, long and/or short positions in such securities and instruments.

The Issuer’s Legal Entity Identifier (“LEI”) is YFOY5B0IB8SMO0ZFGOG81
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