IMPORTANT NOTICE

THIS OFFERING CIRCULAR IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QIBs (AS DEFINED
BELOW) UNDER RULE 144A PROMULGATED UNDER THE SECURITIES ACT (AS DEFINED BELOW) (“RULE
144A"), OR (2) NON-U.S. PERSONS (AS DEFINED IN REGULATION S PROMULGATED UNDER THE
SECURITIES ACT (AS DEFINED BELOW) (“REGULATION S”)) PURCHASING THE INSTRUMENTS OUTSIDE
THE UNITED STATES IN AN OFFSHORE TRANSACTION IN RELIANCE ON REGULATION S.

IMPORTANT: You must read the following before continuing. If you are not the intended recipient of this message,
please do not distribute or copy the information contained in this e-mail, but instead, delete and destroy all copies
of this e-mail including all attachments. The following applies to the offering circular (the “Offering Circular”)
following this page, and you are therefore advised to read this carefully before reading, accessing or making any
other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound by the following terms
and conditions, including any modifications to them any time you receive any information from us as a result of
such access. As used herein, the terms "United States", "U.S. person”, "directed selling efforts" and "offshore
transaction" shall have the meanings attributed to such terms in Rule 902 of Regulation S.

Instruments (as described in the Offering Circular) may be sold in Canada only to purchasers purchasing, or
deemed to be purchasing, as principal that are both accredited investors, as defined in National Instrument 45-106
Prospectus Exemptions (“NI 45-106") or subsection 73.3(1) of the Securities Act (Ontario), and permitted clients,
as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any resale of Instruments must be made in accordance with an exemption from, or in a transaction
not subject to, the prospectus requirements of applicable securities laws. Securities legislation in certain provinces
or territories of Canada may provide a purchaser with remedies for rescission or damages if the Offering Circular
(including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or
damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the
purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal adviser.
Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the Dealers (as
described in the Offering Circular) are not required to comply with the disclosure requirements of NI 33-105
regarding underwriter conflicts of interest in connection with this offering.

Upon receipt of the Offering Circular, each Canadian purchaser hereby confirms that it has expressly requested
that all documents evidencing or relating in any way to the sale of the Instruments described herein (including for
greater certainty any purchase confirmation or any notice) be drawn up in the English language only. Par la
réception de ce document, chaque acheteur canadien confirme par les présentes qu'il a expressément exigé que
tous les documents faisant foi ou se rapportant de quelque maniére que ce soit a la vente des valeurs mobilieres
décrites aux présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) soient rédigés en
anglais seulement.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF INSTRUMENTS FOR SALE
IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE INSTRUMENTS HAVE NOT BEEN, AND
WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION,
AND THE INSTRUMENTS MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND
APPLICABLE STATE OR LOCAL SECURITIES LAWS. THE FOLLOWING OFFERING CIRCULAR MAY NOT BE
DISCLOSED TO, DELIVERED, FORWARDED OR DISTRIBUTED TO ANY PERSON OTHER THAN THE
INTENDED RECIPIENT AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. ANY INVESTMENT DECISION
SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE INSTRUMENTS AND
THE INFORMATION CONTAINED IN THE OFFERING CIRCULAR (AS AMENDED AND RESTATED) THAT WILL
BE DISTRIBUTED TO YOU PRIOR TO THE PRICING DATE AND NOT ON THE BASIS OF THE ATTACHED
DOCUMENTS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY
OF THE INSTRUMENTS DESCRIBED THEREIN.

Confirmation of your Representation: In order to be eligible to view the following Offering Circular or make an
investment decision with respect to the Instruments, investors must be either (I) qualified institutional buyers
(“QIBs") (within the meaning of Rule 144A) or (Il) non-U.S. persons eligible to purchase the Instruments outside
the United States in an offshore transaction in reliance on Regulation S. By accepting this e-mail and accessing
the following Offering Circular, you shall be deemed to have represented to us that (1) you and any customers you
represent are either (a) QIBs or (b) non-U.S. persons eligible to purchase the Instruments outside the United States
in an offshore transaction in reliance on Regulation S and that the electronic e-mail address that you gave us and
to which this e-mail has been delivered is not located in the United States and (2) that you consent to the delivery
of such Offering Circular by electronic transmission.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the
offering be made by a licensed broker or dealer and any Dealer (as described in the Offering Circular) 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.

The Instruments, this Offering Circular, and any other information made available to prospective investors have not
been reviewed, recommended, approved or disapproved by the U.S. Securities and Exchange Commission, any
independent person or regulatory authority.

The following Offering Circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission, and
consequently none of the Issuer, the Arrangers (as described in the Offering Circular) nor any Dealer nor any
person who controls any of them nor any director, officer, employee nor agent of any of them or affiliate of any such
person accepts any liability or responsibility whatsoever in respect of any difference between the Offering Circular
distributed to you in electronic format and the hard-copy version available to you on request from the Arrangers.

You should not reply by e-mail to this notice, and you may not purchase any Instruments by doing so. Any reply e-
mail communications, including those you generate by using the “Reply” function on your e-mail software, will be
ignored or rejected. You are responsible for protecting this e-mail against viruses and other destructive items. Your
use of this e-mail is at your own risk, and it is your responsibility to take precautions to ensure that it is free from
viruses and other items of a destructive nature.
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AlA GROUP LIMITED

(incorporated in Hong Kong with limited liability)

(Stock Code: 1299)
US$16,000,000,000
Global Medium Term Note and Securities Programme

Under the US$16,000,000,000 Global Medium Term Note and Securities Programme described in this Offering Circular (the “Programme”), AIA Group Limited (the
“Issuer”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue medium term notes (the “Notes”) and dated and perpetual
securities (the “Securities”). References herein to the “Instruments” are to the Notes and/or the Securities, as the context so requires. Instruments may be issued in bearer
or registered form. The aggregate nominal amount of Instruments outstanding will not at any time exceed US$16,000,000,000 (or its equivalent in other currencies). The
Instruments may be issued on a continuing basis to one or more of the Dealers specified under “Summary of the Programme” and any additional Dealer we may appoint
under the Programme from time to time (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue or on an ongoing basis. References in
this Offering Circular to the “relevant Dealer” shall, in the case of an issue of Instruments being (or intended to be) subscribed for by more than one Dealer, be to all Dealers
agreeing to subscribe for such Instruments.

Application has been made to The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange” or “HKSE?”) for the listing of the Programme by way of debt
issues to professional investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited) (“Professional
Investors”) only during the 12-month period after the date of this Offering Circular on the Hong Kong Stock Exchange. This Offering Circular is for distribution to Professional
Investors only.

Notice to Hong Kong investors: the Issuer confirms that each Tranche (as defined under “Terms and Conditions of the Notes” or “Terms and Conditions of the Securities”,
as applicable) of Instruments to be issued under the Programme is intended for purchase by Professional Investors only, and the Programme and the Instruments, to the
extent such Instruments are to be listed on the Hong Kong Stock Exchange, will be listed on the Hong Kong Stock Exchange on that basis. Accordingly, the Issuer confirms
that the Instruments are not appropriate as an investment for retail investors in Hong Kong. Investors should carefully consider the risks involved.

The HKSE has not reviewed the contents of this Offering Circular, other than to ensure that the prescribed form disclaimer and responsibility statements, and
a statement limiting distribution of this document to Professional Investors only have been reproduced in this Offering Circular. Listing of the Programme and
the Instruments on the HKSE is not to be taken as an indication of the commercial merits or credit quality of the Programme, the Instruments, the Issuer or the
Group or quality of disclosure in this Offering Circular. Hong Kong Exchanges and Clearing Limited and the Hong Kong Stock Exchange take no responsibility for the
contents of this Offering Circular, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising
from or in reliance upon the whole or any part of the contents of this Offering Circular.

Notice of the aggregate nominal amount of Instruments, interest or distribution (if any) payable in respect of Instruments, the issue price of Instruments and any other terms
and conditions not contained herein which are applicable to each Tranche of Instruments will be set out in a pricing supplement (the “Pricing Supplement”) which, with
respect to Instruments to be listed on the Hong Kong Stock Exchange, will be delivered to the Hong Kong Stock Exchange, on or before the date of issue of the Instruments
of such Tranche.

The relevant Pricing Supplement in respect of the issue of any Instruments will specify whether or not such Instruments will be listed on the Hong Kong Stock Exchange or
any other stock exchange.

Each Series (as defined in “Summary of the Programme”) of Instruments in bearer form (“Bearer Instruments”) will be represented on issue by a temporary global instrument
(each a “temporary Global Instrument”), and will be sold in an “offshore transaction” within the meaning of Regulation S (“Regulation S”) promulgated under the U.S.
Securities Act of 1933, as amended (the “Securities Act”). Interests in temporary Global Instruments generally will be exchangeable for interests in permanent global
instruments (each a “permanent Global Instrument” and, together with the temporary Global Instruments, the “Global Instruments”), or if so stated in the relevant Pricing
Supplement, definitive Instruments (“Definitive Instruments”), on or after the date falling 40 days after the later of the commencement of the offering and the relevant issue
date of such Tranche (as defined in “Summary of the Programme”), upon certification as to non-U.S. beneficial ownership. Interests in permanent Global Instruments will
be exchangeable for Definitive Instruments in whole but not in part as described under “Summary of Provisions Relating to the Instruments while in Global Form”.

The Instruments of each Series to be issued in registered form (“Registered Instruments”) and which are sold to non-U.S. persons in an “offshore transaction” within the
meaning of Regulation S (“Unrestricted Instruments”) will initially be represented by a permanent registered global certificate (each an “Unrestricted Global Certificate”)
without interest or distribution coupons, which may be deposited on the relevant issue date (i) in the case of a Series intended to be cleared through Euroclear Bank SA/NV
(“Euroclear”) and/or Clearstream Banking S.A. (“Clearstream, Luxembourg”), with a common depositary on behalf of Euroclear and Clearstream, Luxembourg, (ii) in the
case of a Series intended to be cleared through the Central Moneymarkets Unit Service, operated by the Hong Kong Monetary Authority (the “CMU Service” or “CMU"),
with a sub-custodian for the CMU, (jii) in the case of a Series intended to be cleared through The Depository Trust Company (“DTC"), registered in the name of Cede & Co.
as nominee for DTC (a “DTC Unrestricted Global Certificate”) and (iv) in the case of a Series intended to be cleared through a clearing system other than, or in addition
to, Euroclear and/or Clearstream, Luxembourg, the CMU and/or DTC, or delivered outside a clearing system, as agreed between us and the relevant Dealer. Registered
Instruments which are sold in the United States to “qualified institutional buyers” (each, a “QIB”) within the meaning of Rule 144A (“Rule 144A") promulgated under the
Securities Act (“Restricted Instruments”) will initially be represented by a permanent registered global certificate (each a “Restricted Global Certificate” and, together
with the relevant Unrestricted Global Certificate, the “Global Certificates”), without interest or distribution coupons, which may be deposited on the relevant issue date with
a custodian (the “Custodian”) for, and registered in the name of Cede & Co. as nominee for, DTC. The provisions governing the exchange of interests in Global Instruments
for other Global Instruments and Definitive Instruments are described in “Summary of Provisions Relating to the Instruments while in Global Form”.

Investors should be aware that the Instruments may include complex features such as variable interest rates or interest rates linked to an index or formula —
such associated risks are set out more fully on page 51 of the Offering Circular. Securities may also be subordinated and/or perpetual, and the Issuer may elect
or be required to defer or cancel Distribution payments under the Securities — see "Risks Relating to the Securities" beginning on page 51 of the Offering
Circular. There are various other risks relating to the Instruments, the Issuer and the Group (as defined herein), as well as the business and jurisdictions in
which they operate, of which investors should be aware before making an investment in the Instruments. See “Risk Factors” beginning on page 32 of this
Offering Circular.

The Instruments have not been and will not be registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction
of the United States, and the Instruments may include Bearer Instruments that are subject to U.S. tax law requirements. Accordingly, the Instruments are being
offered and sold only (i) in the United States to QIBs as defined in Rule 144A, and (ii) outside the United States to non-U.S. persons in offshore transactions in
accordance with Regulation S. Subject to certain exceptions, the Instruments may not be offered, sold, or, in the case of Bearer Instruments, delivered within
the United States or to, or for the account or benefit of, U.S. persons. Registered Instruments are subject to certain restrictions on transfer. See “Subscription
and Sale” and “Transfer Restrictions”.

We may agree with any Dealer that Instruments may be issued in a form not contemplated by the Terms and Conditions of the Notes or Terms and Conditions of the
Securities herein, as applicable, in which event a supplementary Offering Circular, if appropriate, will be made available which will describe the effect of the agreement
reached in relation to such Instruments.

This Offering Circular includes particulars given in compliance with the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “HKSE
Rules” or “Listing Rules”) for the purpose of giving information with regard to the Issuer and the Group. We accept full responsibility for the accuracy of the information
contained in this Offering Circular and confirm, having made all reasonable enquiries, that to the best of our knowledge and belief there are no other facts the omission of
which would make any statement herein misleading.

Arrangers
Citigroup HSBC
Dealers
ANZ BNP PARIBAS Citigroup Crédit Agricole CIB Deutsche Bank Goldman Sachs
HSBC Morgan Stanley MUFG Standard Chartered Bank Wells Fargo Securities

The date of this Offering Circular is 13 March 2023.



Hong Kong Exchanges and Clearing Limited and the Hong Kong Stock Exchange take no responsibility
for the contents of this Offering Circular, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon
the whole or any part of the contents of this Offering Circular.

This Offering Circular contains all information with respect to us and our subsidiaries taken as a whole
(the “Group”) and the Instruments, which is material in the context of the issue and offering of the
Instruments; the statements contained herein relating to us and the Group are in every material respect
true and accurate and not misleading; the opinions and intentions expressed in this Offering Circular
with regard to us and the Group are honestly held, have been reached after due and careful
consideration and are based on reasonable assumptions; and all reasonable enquiries have been made
by us to ascertain such facts and to verify the accuracy of all such information and statements.

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under “Terms and
Conditions of the Notes” (the “Notes Conditions”) and each Tranche of Securities will be issued on the
terms set out herein under “Terms and Conditions of the Securities” (the “Securities Conditions”) as
amended and/or supplemented by the Pricing Supplement specific to such Tranche. References herein
to the “Conditions” are to the Notes Conditions and/or the Securities Conditions, as the context so
requires. This Offering Circular must be read and construed together with any amendments or
supplements hereto and with any information incorporated by reference herein and, in relation to any
Tranche of Instruments, must be read and construed together with the relevant Pricing Supplement.

The distribution of this Offering Circular and any Pricing Supplement and the offering, sale and delivery
of the Instruments in certain jurisdictions may be restricted by law. We, the Arrangers and the Dealers,
require persons into whose possession this Offering Circular comes to inform themselves about and to
observe any such restrictions. None of the Issuer, the Arrangers or the Dealers represents that this
Offering Circular or any Pricing Supplement may be lawfully distributed, or that any Instruments may
be lawfully offered, in compliance with any applicable registration or other requirements in any such
jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility for
facilitating any such distribution or offering. In particular, we, the Arrangers and the Dealers, have not
taken any action which would permit a public offering of any Instruments or distribution of this Offering
Circular or any Pricing Supplement in any jurisdiction where action for such purposes is required.
Accordingly, no Instruments may be offered or sold, directly or indirectly, and none of this Offering
Circular, any Pricing Supplement or any advertisement or other offering material may be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations.

Important — EEA Retail Investors: If the Pricing Supplement in respect of any Instruments includes a
legend entitled "Prohibition of Sales to EEA Retail Investors”, the Instruments 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 European Economic Area (“EEA”). 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 (“MiFID 1I"); (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 (the “PRIIPs Regulation”) for offering or selling
the Instruments or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Instruments or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPS Regulation.

Important — UK Retail Investors — If the Pricing Supplement in respect of any Instruments includes a
legend entitled "Prohibition of Sales to UK Retail Investors", the Instruments 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 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 (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA"); (ii) a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000, as amended ("FSMA"), and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of
the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it
forms part of UK domestic law by virtue of the EUWA. Consequently no key information document
required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA



(the “UK PRIIPs Regulation”) for offering or selling the Instruments or otherwise making them available
to retail investors in the UK has been prepared and therefore offering or selling the Instruments or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

MIFID Il product governance / target market: The Pricing Supplement in respect of any Instruments
may include a legend entitled "MiFID Il Product Governance" which will outline the target market
assessment in respect of the Instruments and which channels for distribution of the Instruments are
appropriate. Any person subsequently offering, selling or recommending the Instruments (a
“distributor”) should take into consideration the target market assessment; however, a distributor
subject to MiFID 1l is responsible for undertaking its own target market assessment in respect of the
Instruments (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 Delegated Directive 2017/593 (the “MiFID Product Governance
Rules”), any Dealer subscribing for any Instruments is a manufacturer in respect of such Instruments,
but otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the MIFID Product Governance Rules.

UK MiFIR product governance / target market — The Pricing Supplement in respect of any
Instruments may include a legend entitled “UK MiFIR Product Governance” which will outline the target
market assessment in respect of the Instruments and which channels for distribution of the Instruments
are appropriate. Any distributor should take into consideration the target market assessment; however,
a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook
(the “UK MIFIR Product Governance Rules”) is responsible for undertaking its own target market
assessment in respect of the Instruments (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 UK MiFIR
Product Governance Rules, any Dealer subscribing for any Instruments is a manufacturer in respect of
such Instruments, but otherwise neither the Arrangers nor the Dealers nor any of their respective
affiliates will be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.

Product Classification Pursuant to Section 309B of the Securities and Futures Act 2001 — The
Pricing Supplement in respect of any Instruments may include a legend entitled "Singapore Securities
and Futures Act Product Classification" which will state the product classification of the Instruments
pursuant to Section 309B(1) of the Securities and Futures Act 2001 (the “SFA”) and provide the
appropriate written notification to “relevant persons” in relation to each issue about the classification of
the Instruments being offered for the purposes of Section 309B(1)(a) and Section 309B(1)(c) of the
SFA.

There are restrictions on the offer and sale of the Instruments and the circulation of documents relating
thereto, in certain jurisdictions including, but not limited to, the United States, the European Economic
Area, the United Kingdom, China, Hong Kong, Japan, Taiwan (China), Singapore, the Netherlands and
Canada, and to persons connected therewith. The Instruments have not been and will not be registered
under the Securities Act or with any securities regulatory authority of any state or other jurisdiction of
the United States and may include Bearer Instruments that are subject to U.S. tax law requirements.
Accordingly, the Instruments are being offered and sold only (i) in the United States to QIBs as defined
in Rule 144A, and (ii) outside the United States to non-U.S. persons in offshore transactions in
accordance with Regulation S. For a description of certain restrictions on offers, sales and transfers of
Instruments and on the distribution of this Offering Circular, see “Subscription and Sale” and “Transfer
Restrictions”.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Information Incorporated by Reference”). This Offering Circular
shall be read and construed on the basis that such documents are incorporated and form part of this
Offering Circular.

Listing of the Instruments on the Hong Kong Stock Exchange is not to be taken as an indication of our
merits or the merits of the Group or the Instruments. In making an investment decision, investors must
rely on their own examination of us, the Group and the terms of the offering, including the merits and
risks involved. See “Risk Factors” for a discussion of certain factors to be considered in connection with
an investment in the Instruments.



We have not authorised any person to give any information or to make any representation not contained
in or not consistent with this Offering Circular or any other document entered into in relation to the
Programme and the sale of Instruments and, if given or made, such information or representation should
not be relied upon as having been authorised by us, any Dealer or Arranger.

Neither the delivery of this Offering Circular or any Pricing Supplement nor the offering, sale or delivery
of any Instruments shall, in any circumstances, create any implication that the information contained in
this Offering Circular is true subsequent to the date hereof or the date upon which this Offering Circular
has been most recently amended or supplemented or that there has been no adverse change, or any
event reasonably likely to involve any adverse change, in our prospects or financial or trading position
since the date thereof or, if later, the date upon which this Offering Circular has been most recently
amended or supplemented or that any other information supplied in connection with the Programme is
correct at any time subsequent to the date on which it is supplied or, if different, the date indicated in
the document containing the same.

Neither this Offering Circular nor any Pricing Supplement constitutes an offer or an invitation to
subscribe for or purchase any Instruments and should not be considered as a recommendation by us,
the Arrangers, the Dealers, or any director, officer, employee, agent or affiliate of any such person or
any of them that any recipient of this Offering Circular or any Pricing Supplement should subscribe for
or purchase any Instruments. Each recipient of this Offering Circular or any Pricing Supplement shall
be taken to have made its own investigation and appraisal of our condition (financial or otherwise).

The maximum aggregate principal amount of Instruments outstanding at any one time under the
Programme will not exceed US$16,000,000,000 (and for this purpose, any Instruments denominated in
another currency shall be translated into U.S. dollars at the date of the agreement to issue such
Instruments calculated in accordance with the provisions of the Dealer Agreement). The maximum
aggregate principal amount of Instruments which may be outstanding at any one time under the
Programme may be increased from time to time, subject to compliance with the relevant provisions of
the Dealer Agreement as defined under “Subscription and Sale”.

In connection with the issue of any Tranche of Instruments, the Dealer or Dealers (if any) named
as the stabilising manager(s) (the “Stabilising Manager”) in the applicable Pricing Supplement
may over-allot Instruments or effect transactions with a view to supporting the price of the
Instruments at a level higher than that which might otherwise prevail for a limited period after
the applicable issue date. However, there is no obligation on such Stabilising Manager to do
this. Such stabilising, if commenced, may be discontinued at any time, and must be brought to
an end after a limited period. Such stabilising shall be in compliance with all applicable laws,
regulations and rules.

The Arrangers and the Dealers have not separately verified the information contained in this Offering
Circular. To the fullest extent permitted by law, none of the Arrangers or Dealers, nor any director,
officer, employee, agent or affiliate of any such person makes any representation, warranty or
undertaking, express or implied, or accepts any responsibility, with respect to the accuracy or
completeness of any of the information in this Offering Circular. To the fullest extent permitted by law,
none of the Arrangers or Dealers, nor any director, officer, employee, agent or affiliate of any such
person accepts any responsibility for the contents of this Offering Circular or for any other statement
made or purported to be made by the Arrangers, a Dealer, or any director, officer, employee, agent or
affiliate of any such person or on its behalf in connection with us, the Group or the issue and offering of
the Instruments. Each of the Arrangers and Dealers accordingly disclaims all and any liability whether
arising in tort or contract or otherwise (save as referred to above) which it might otherwise have in
respect of this Offering Circular or any such statement.

This Offering Circular does not describe all of the risks and investment considerations (including those
relating to each investor’'s particular circumstances) of an investment in Instruments of a particular
issue. Each potential purchaser of Instruments should refer to and consider carefully the relevant Pricing
Supplement for each particular issue of Instruments, which may describe additional risks and
investment considerations associated with such Instruments. The risks and investment considerations
identified in this Offering Circular and the applicable Pricing Supplement are provided as general
information only. Investors should consult their own financial and legal advisers as to the risks and
investment considerations arising from an investment in an issue of Instruments and should possess
the appropriate resources to analyse such investment and the suitability of such investment in their
particular circumstances.

Neither this Offering Circular nor any other information provided or incorporated by reference in
connection with the Programme is intended to provide the basis of any credit or other evaluation and



should not be considered as a recommendation by us, the Arrangers or the Dealers, or any director,
officer, employee, agent or affiliate of any such person that any recipient of this Offering Circular or of
any such information should purchase the Instruments. Each potential purchaser of Instruments should
make its own independent investigation of the financial condition and affairs, and its own appraisal of
the creditworthiness, of us and the Group. Each potential purchaser of Instruments should determine
for itself the relevance of the information contained in this Offering Circular, and its purchase of
Instruments should be based upon such investigation as it deems necessary. None of the Arrangers or
Dealers, or agent or affiliate of any such person, undertakes to review the financial condition or affairs
of us or the Group during the life of the arrangements contemplated by this Offering Circular nor to
advise any investor or potential investor in the Instruments of any information coming to the attention of
any of the Arrangers or the Dealers or any of them.

In this Offering Circular, unless otherwise specified or the context otherwise requires, all references to
“we”, “us”, “our”, and the “Issuer” are to AIA Group Limited and all references to the “Group” and “AlA”
are to us and our subsidiaries taken as a whole.

In this Offering Circular, where information has been presented in thousands or millions of units,
amounts may have been rounded up or down. Accordingly, totals of columns or rows of numbers in
tables may not be equal to the apparent total of the individual items, and actual numbers may differ
from those contained herein due to rounding.

In this Offering Circular, unless otherwise specified or the context otherwise requires, all references to
“US$” and to “U.S. dollars” are to United States dollars; all references to “HK$” and “Hong Kong
dollars” are to Hong Kong dollars. As used herein, the terms "United States", "U.S. person”, "directed
selling efforts" and "offshore transaction” shall have the meanings attributed to such terms in Rule 902
of Regulation S.

See “Exchange Rate Information”. No representation is made that the Hong Kong dollar and other
currency amounts stated herein could have been, or could be, converted into U.S. dollars at such rates
or at any other rate.

AVAILABLE INFORMATION

For so long as any Series of the Instruments remain outstanding and are “restricted securities” within
the meaning of Rule 144(a)(3) promulgated under the Securities Act, we will, during any period in which
we are neither subject to Section 13 or Section 15(d) of the U.S. Securities Exchange Act of 1934, as
amended (the “Exchange Act”), nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder,
provide to any holder of such restricted securities or to any prospective purchaser of such restricted
securities designated by such holder for delivery to such holder or prospective purchaser, in each case
upon the request of such holder or prospective purchaser, the information required to be provided by
Rule 144A(d)(4) under the Securities Act.

EXCHANGE RATE INFORMATION

Our principal overseas operations during the reporting period were located within the Asia region. ltems
included in the financial statements of each of our Group’s entities are measured in the currency of the
primary economic environment in which that entity operates, which is their functional currency. Unless
otherwise stated, our consolidated financial statements are presented in millions of U.S. dollars, which
is our functional currency, and our and the Group’s presentation currency. The functional currency of
each entity within the Group is converted into U.S. dollars utilising period-end exchange rates for assets
and liabilities and corresponding period weighted average exchange rates for the consolidated
statement of income accounts.

The following table shows, for the periods indicated, the exchange rate at the end of each period
between functional currencies of certain markets within the Group and the U.S. dollar. The table sets
forth the noon buying rate for U.S. dollars in New York City for cable transfers payable in these functional
currencies as certified for customs purposes by the Federal Reserve Bank of New York for the periods
indicated.



U.S. dollar Period-End Exchange Rates®

March
2023
(through
3March  February  January Year ended 31 December
2023) 2023 2023 2022 2021 2020
Mainland China 6.90 6.93 6.75 6.90 6.37 6.53
Hong Kong ...... 7.85 7.85 7.84 7.80 7.80 7.75
Thailand ........... 34.58 35.20 32.87 34.59 33.33 30.02
Singapore.......... 1.35 1.35 1.31 1.34 1.35 1.32
Malaysia........... 4.48 4.49 4.27 4.40 4.20 4.02

Source: H.10 statistical release of the Federal Reserve Board.
(1) Exchange rates are expressed in units of local currency per US$1.00

No representation is made that amounts presented in a particular currency in this Offering Circular could
have been converted into such currency at any particular rate or at all.

Hong Kong Dollar Exchange Rates

The Hong Kong dollar is freely convertible into the U.S. dollar. Since 1983, the Hong Kong dollar has
been linked to the U.S. dollar at the rate of HK$7.80 to US$1.00. In 2005, the Hong Kong Monetary
Authority (the “HKMA") broadened the link from the original rate of HK$7.80 per US$1.00 to a rate
range of HK$7.75 to HK$7.85 per US$1.00. The Basic Law of Hong Kong (the “Basic Law"), which
came into effect on 1 July 1997, provides that no foreign exchange control policies shall be applied in
Hong Kong.

The market exchange rate of the Hong Kong dollar against the U.S. dollar continues to be determined
by the forces of supply and demand in the foreign exchange market. However, against the background
of the fixed rate system which applies to the issuance and withdrawal of Hong Kong currency in
circulation, the market exchange rate has not deviated significantly from the level of HK$7.80 to
US$1.00. The Hong Kong SAR government has indicated its intention to maintain the link at that rate.
Under the Basic Law, the Hong Kong dollar will continue to circulate and remain freely convertible. The
Hong Kong SAR government has also stated that it has no intention of imposing exchange controls in
Hong Kong and that the Hong Kong dollar will remain freely convertible into other currencies, including
the U.S. dollar. However, we cannot assure you that the Hong Kong SAR government will maintain the
link at HK$7.80 to US$1.00 or at all.

FORWARD LOOKING STATEMENTS

Certain statements under “Risk Factors”, “Business” and elsewhere in this Offering Circular constitute
“forward-looking statements”. The words including “anticipate”, “believe”, “could”, “estimate”, “expect”,
“going forward”, “intend”, “may”, “ought”, “plan”, “schedule”, “will", “aim” and similar words or
expressions identify forward-looking statements. In addition, all statements other than statements of
historical facts included in this Offering Circular, including, but without limitation, those regarding our
financial position, business strategy, prospects, capital expenditure and investment plans and the plans
and objectives of our management for its future operations (including development plans and objectives
relating to our operations), are forward-looking statements. These forward-looking statements reflect
our views with respect to future events and are not a guarantee of future performance or developments.
Such forward-looking statements involve known and unknown risks, uncertainties and other factors
which may cause actual results or performance to differ materially from those expressed or implied by
such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding our present and future business strategies and the environment in which we will
operate in the future. We expressly disclaim any obligation or undertaking to release any updates or
revisions to any forward-looking statements contained herein to reflect any change in our expectations
with regard thereto or any change of events, conditions or circumstances, on which any such statements
were based. This Offering Circular discloses, under “Risk Factors” and elsewhere, important factors
that could cause actual results to differ materially from our expectations. All subsequent written and
forward-looking statements attributable to us or persons acting on our behalf expressly qualified in their
entirety by such cautionary statements.



ENFORCEMENT OF CIVIL LIABILITIES

We are a company incorporated in Hong Kong under the Companies Ordinance. All of our directors
and executive officers and all or a substantial portion of our assets and the assets of such persons
reside or are located outside the United States. As a result, purchasers of the Instruments might not be
able to effect service of process within the United States upon us or such persons, or to enforce against
them United States court judgements predicated upon the civil liability provisions of the federal
securities laws of the United States. In practice, judgements of U.S. courts are often difficult or
impossible to enforce in Hong Kong. While U.S. court civil judgements for a monetary sum in respect
of private law liabilities are, in principle, enforceable in Hong Kong if certain criteria are satisfied (relating
to matters including jurisdiction, finality, due process and the absence of fraud), those criteria are often
not satisfied and even where they are, arguably, satisfied, the procedure for demonstrating this often
proves costly, time-consuming and uncertain. Where the U.S. court judgement is based on the civil
liability provisions of the U.S. federal securities laws, the defendant will often have scope for raising a
further objection to the effect that such liabilities are, in substance, public or penal in nature and, as
such, unenforceable in Hong Kong.

INFORMATION INCORPORATED BY REFERENCE

This Offering Circular should be read and construed in conjunction with each relevant Pricing
Supplement, our most recently published audited consolidated financial statements and any unaudited
interim condensed consolidated financial statements published subsequently to such consolidated
financial statements from time to time (if any) and all amendments and supplements from time to time
to this Offering Circular, which shall be deemed to be incorporated in, and to form part of, this Offering
Circular and which shall be deemed to modify or supersede the contents of this Offering Circular to the
extent that a statement contained in any such document is inconsistent with such contents.

Copies of all such documents which are so deemed to be incorporated in, and to form part of, this
Offering Circular will be available for inspection upon prior written notice and satisfactory proof of
holding free of charge during usual business hours on any weekday (Saturdays and public holidays
excepted) from the specified office of the Fiscal Agent (as defined under “Summary of the Programme”)
set out at the end of this Offering Circular.

PRESENTATION OF FINANCIAL INFORMATION

We have prepared audited consolidated financial statements as of and for the year ended 31 December
2022. See “Index to the 2022 Financial Statements and Supplementary Embedded Value Information”.
Our consolidated financial statements were prepared in conformity with International Financial
Reporting Standards (“IFRS”) issued by the International Accounting Standards Board and Hong Kong
Financial Reporting Standards (“HKFRS”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). IFRS and HKFRS differ in certain respects from generally accepted
accounting principles in other countries, including generally accepted accounting principles in the United
States (“U.S. GAAP”). These differences might be material to the financial information presented in this
Offering Circular, and we have made no attempt to quantify the impact of those differences. In particular,
we have not attempted to reconcile our consolidated financial statements to U.S. GAAP, but had we
done so it may have had a material impact on the financial information contained in this Offering
Circular. Potential investors should consult their own professional advisers for an understanding of the
difference between IFRS/HKFRS, U.S. GAAP and certain other jurisdictions, and how those differences
might affect the financial information presented in this Offering Circular. In making an investment
decision, investors must rely upon their own independent examination of us, the terms of this offering
and our recent financial information, including the risks involved. Unless specified or the context
otherwise requires, all financial information in this Offering Circular is presented on a consolidated basis.
See “General Information” for a description of the consolidated financial statements currently published
by us. PricewaterhouseCoopers, our independent auditor, audited our consolidated financial
statements as of and for the year ended 31 December 2022, the year ended 31 December 2021 and
the year ended 31 December 2020. Our audited consolidated financial statements as of and for the
year ended 31 December 2022 and the year ended 31 December 2021, including the notes thereto,
appear elsewhere in this Offering Circular.

This Offering Circular contains non-U.S. GAAP financial measures that are not required by, or
presented in accordance with, IFRS or HKFRS. We present non-U.S. GAAP financial measures for
management decision-making and internal performance management purposes. For example, value of
new business (“WVONB”) is an estimate of the economic value of one year’s sales. We measure new
business activity using a performance measure referred to as annualised new premiums (“ANP”), and
business volumes during the year using a performance measure referred to as total weighted premium
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income (“TWPI"). We also measure our business with operating profit after tax (“OPAT") attributable to
shareholders of the Issuer. For a description of how we calculate these and other measures, such as
equity attributable to shareholders of the Issuer on the embedded value basis (“EV Equity”), see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Overview”.
Non-GAAP financial measures are not measures of our performance under IFRS or HKFRS and may
not be comparable to similarly tited measures presented by other companies. They should be
considered together with any performance measures derived in accordance with IFRS or other
generally accepted accounting principles.
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SUMMARY

This summary highlights, and is qualified in its entirety by, information contained elsewhere or
incorporated by reference in this Offering Circular. This summary does not contain all the
information that may be important to prospective investors. Prospective investors should read
this entire Offering Circular carefully, including “Risk Factors”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations”, and our audited consolidated
financial statements included elsewhere in this Offering Circular.

OVERVIEW

We are the holding company of the largest independent publicly listed pan-Asian life insurance
group in the world. We trace our roots to 1919 when C.V. Starr, a young American entrepreneur,
established a fire and marine insurance agency in Shanghai. From this beginning, we have built
a long and established record that provides us with significant experience and expertise,
enabling us to offer products and services across all classes of consumers, from the mass
market to high net worth individuals and corporate clients, across our geographical markets.
We are a market leader in the Asia region based on life insurance premiums and we hold
leading positions across the majority of geographical markets in which we operate.! Our brand
is widely known and highly respected in the markets we serve, and we believe our reputation
is that of an industry leader in quality and service excellence.

We believe that our capital strength and robust balance sheet give us a significant advantage.
As of 31 December 2022, our Group Local Capital Summation Method cover ratio (“Group
LCSM Cover Ratio”) under Hong Kong's Group-Wide Supervision (“GWS”) framework was
283% on the prescribed capital requirement (“PCR”) basis. As of 31 December 2022, we had
total assets of US$303,048 million and total equity attributable to shareholders of the Issuer of
US$38,096 million.

We meet the long-term savings and protection needs of individuals by offering a range of
products and services, including life insurance, accident and health insurance and savings
plans. We also provide employee benefits, credit life and pension services to corporate clients.
As of 31 December 2022, our employees, partners and proprietary agency force served the
holders of more than 41 million individual policies and over 17 million participating members of
group insurance schemes.

We measure the scale and profitability of our business using various key performance
indicators, including value of new business (“WONB”), annualised new premiums (“ANP”), total
weighted premium income (“TWPI"), operating profit after tax (“OPAT") attributable to
shareholders of the Issuer and equity attributable to shareholders of the Issuer on the
embedded value basis (“EV Equity”). For the year ended 31 December 2022, VONB was
US$3,092 million and OPAT was US$6,370 million. We have maintained a stable persistency
rate of 95%, 95%, and 95% for the years ended 31 December 2022, 2021 and 2020,
respectively. We had ANP of US$5,407 million and TWPI of US$36,176 million for the year
ended 31 December 2022, with 87% of our TWPI consisting of renewal premiums. As of 31
December 2022, we had EV Equity of US$71,202 million. For an explanation and further
discussion of our key performance indicators, see “— Summary Selected Consolidated Financial
and Other Data — Other Data” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Overview — Key Performance Indicators”.

We have a presence in 18 markets across the Asia region. Our business is geographically
diversified. We operate wholly-owned subsidiaries or branches in 17 markets in Asia— Mainland
China, Hong Kong (which includes Macau), Thailand, Singapore (which includes Brunei) and
Malaysia (collectively, our “Key Segments”), Australia, New Zealand, Cambodia, Indonesia,
South Korea, Sri Lanka, the Philippines, Taiwan (China), Vietham and Myanmar. In addition,
we have a 49% shareholding in a joint venture in India with the Tata Group. Hong Kong,
Mainland China and Thailand constitute our three largest markets in terms of OPAT,

t Based on premiums. Market rankings are based on latest available data published by relevant regulatory and
industry sources, as well as our own internal estimates where reasonable.



representing 35%, 22% and 12%, respectively, of our total OPAT for the year ended 31
December 2022. As of 31 December 2022, we had over 26,000 permanent employees and
fixed term employees.

Our proprietary agency channel is our core distribution platform. In addition, through our
partnership team, “Partnership Distribution”, we market products through bancassurance,
direct marketing and other intermediated channels. We also continue to utilise and invest in
other partnership channels, including private banks, independent financial advisers (“IFAs”),
brokers and specialist advisers.

Our common shares are traded on the Main Board of the Hong Kong Stock Exchange under
the stock code “1299” and are a constituent stock of the Hang Seng Index. We also have
American Depositary Receipts (Level 1) traded on the over-the-counter market (ticker symbol:
“AAGIY”).

OUR COMPETITIVE STRENGTHS

Profitability and financial strength derived from geographical diversity, scale of
operations

We have a track record of stable and profitable growth, which we consider to be evidence of
the success of our business model and market leadership. As of 31 December 2022, our Group
LCSM Cover Ratio was 283% on the PCR basis. Internally generated cash flows from our
extensive book of in-force business have created a stable revenue base with a high volume of
renewal premiums. We derive earnings from across our markets, which we believe underscores
our financial strength and profitability. We believe that the scale and efficiency of our operations
across our markets give us a competitive advantage in pricing products and in funding growth.

Strong capital position

The strength of our financial position is one of our key points of differentiation and a competitive
advantage. Our prudent, sustainable and progressive dividend policy allows for future growth
opportunities and the financial flexibility of the Group. Internally generated cash flows from our
extensive book of in-force business provide us with a stable revenue base that supports our
ongoing efforts to capture the significant growth opportunities available by investing in new
business at high internal rates of return.

Deep and historic roots in the Asia region

We were an early entrant to a number of our Key Segments and are distinguished in many
markets by our consistent presence operating through wholly-owned subsidiaries and
branches, which allows us to exert control over operations and strategy and ensure that value
created is for the benefit of our shareholders. We play an important and continuing role in the
development of the life insurance industry in these markets. In Hong Kong, Thailand and
Singapore, we have sold life insurance products since the 1930s, and we were the first licensed
foreign life insurer to establish operations in Mainland China in 1992.

A broad footprint and market leadership in the Asiaregion

We are currently the only publicly-listed life insurance group that is headquartered in,
established throughout and exclusively focused on the Asia region. We have a presence in 18
markets, which give us a broad geographical footprint in the Asia region. We are a market
leader in the Asia (ex-Japan) region based on life insurance premiums.

Mainland China opportunity

We are the first company with a wholly foreign owned life insurance subsidiary in Mainland
China. During the year ended 31 December 2020, we received regulatory approvals and
subsequently converted our Shanghai Branch into a wholly owned subsidiary. We also received
approval from the CBIRC to begin preparations to establish a new branch in Sichuan, the fourth



largest province in Mainland China by population. The Sichuan branch was launched in March
2021 and is our first branch in Western China. In October 2021, we also received approval from
the CBIRC to commence operations in Hubei province and commenced sales in January 2022,
In May 2022, we received approval from the CBIRC to begin preparations to establish a new
branch in Zhengzhou, Henan.

In January 2022, we completed our investment in China Post Life Insurance Co., Ltd. (“China
Post Life”). The investment was completed upon receiving all necessary regulatory approvals
for AIA Co to invest RMB12,033 million (approximately US$1,860 million) for a 24.99% equity
stake in China Post Life. In February 2022, we agreed a new distribution partnership between
AIA China and Postal Savings Bank of China Co., Ltd.

Our investment in China Post Life is complementary to our strategy in China and increases our
exposure to the growth opportunities in the Chinese life insurance market. We expect that the
investment will enable us to capture the value available from distribution channels and customer
segments. The operations of AlA China will remain entirely independent of this investment.

An extensive proprietary agency channel and an expanding multi-channel distribution
platform

Developed over decades of operation, our proprietary agency channel is our core distribution
platform, providing us with continuity of access to customers and the important opportunity to
service their ongoing needs. Throughout our history, our agents have provided significant reach
and consistent personal customer contact, enabling us to build and maintain long-term
relationships with customers. We have a large number of top-tier agents (“Premier Agents”)
who have been a catalyst for our success. See “Business — Distribution — Agency”. In addition,
we have also established other distribution channels that meet our profitability criteria.

A diversified suite of products and innovative product capabilities

We have a broad and diversified suite of products, including life insurance, accident and health
insurance, savings plans, employee benefits, credit life and pension products, as well as our
wellness programme, AIA Vitality, that are designed to meet customers’ needs at different
stages of their lives. We believe that our diversified product suite positions us well to capture
evolving customer demand under a variety of market conditions. We are also able to transfer
product knowledge and service expertise from our more developed markets to those markets
at earlier stages of development.

Market-leading brand across the Asia region

We have offered customers financial security and the comfort of a constant presence
throughout various economic, social and political changes in the Asia region. As a result, we
believe that AIA is one of the strongest and most respected insurance brands in the industry.

Experienced management driving a comprehensive business growth strategy

Our management team has extensive experience and a track record for success in the Asia life
insurance market. The group of individuals that make up our Group Executive Committee have
on average over 24 years of experience in the insurance industry and over 27 years in the
financial services industry. This experience gives our management a broad perspective on the
industry that drives our business strategies and which we believe will enable us to respond
quickly to changes in the life insurance markets in which we operate.

OUR STRATEGY

Our strategy is centered on AlA’s purpose to help people live Healthier, Longer, Better Lives
(our “Purpose”).

Our strategic priorities are built on five long-term structural drivers of growth in Asia:



Asia’s unprecedented wealth creation
Compounding wealth creation will support a rapid growth in Asia’s middle-class population, with
an expected increase of more than 1 billion between 2020 to 2030.

Significant need for private protection

There is a huge shortfall between Asia’s need for financial protection and current provision,
driving increased demand for life and health insurance and long-term savings. These protection
gaps continue to grow, accelerated by the increasing prevalence of avoidable lifestyle-related
diseases, ageing populations, increasing longevity and rapid inflation in healthcare costs.

Rapidly shifting consumer mindset

Wellness, healthcare and higher expectations of quality of life into old age are increasingly at
the front of mind for consumers. People are significantly more health-conscious since the
outbreak of COVID-19 began. With so many product options and uncertainty over how much
cover is needed, consumers increasingly rely on personal recommendations and choose
companies that provide trusted advice with relevant, timely and personalised services.

Pervasiveness of new technologies
Advances in technology and digital have opened up increasing opportunities for greater
connectivity, scale, and efficiency, driven by deeper customer insights and analytics.

Embracing purpose, sustainability and resilience

Resilience is paramount in a world of increasingly frequent, but hard-to-predict shocks. All
stakeholders expect companies to respond in the right way with purpose and a view to long-
term sustainability.

Our strategic priorities are aligned with these structural growth drivers and build on our strong
track record and substantial competitive advantages. AlA is 100% focused on Asia with 100%
ownership of 17 of our 18 operations, including our business in Mainland China, where we are
the first foreign company with a wholly-owned life insurance subsidiary.

We believe we have the right platform to capture the many opportunities that each of our
markets offers. The specific fundamental areas of our sustainable growth model include:

Unrivalled Distribution — Scale capacity and productivity through digitalisation and
advice-centric models

A key competitive strength for AIA is our unrivalled distribution platform, which we have built
and developed over decades. This platform allows us to reach millions of individuals and
companies across our markets with personalised advice and innovative solutions, helping them
live Healthier, Longer, Better Lives. Our strategic priority is to further expand our distribution
reach while focusing on increasing productivity of our distribution force.

Continue to extend leadership position in proprietary agency distribution

The core of our distribution is an unparalleled, proprietary Premier Agency platform which
focuses on agent quality to deliver professional and personalised advice and to develop long-
term relationships with our customers. AlA has been the number one MDRT company globally
for the last eight years, demonstrating the effectiveness of our Premier Agency strategy.

Our strategic priorities are market-dependent. In our developed markets, such as Hong Kong
and Singapore, we continue to grow our Premier Agency through quality recruitment, training
and development initiatives. In Mainland China, we have a unique growth opportunity for our
agency as we expand our geographical presence. To meet the significant opportunities we see
in South-East Asia and India, we will grow our active agents in our developing and emerging
markets. In all of our markets, our agency strategy is built on quality and we increasingly use
technology to support our agents and our next-generation agency leaders who are critical to
our sustainable development.

Expand and broaden profitable next-generation partnerships



Complementing our agency is our partnership business, where we work with strategic partners
including banks and other financial institutions, as well as non-traditional and digital partners
across many of our markets. We have developed a panel of high-quality partners that provide
us with access to hundreds of millions of potential customers, many without an existing
insurance agent relationship.

Our strategic priority includes a digitally-led approach to better target in-branch customers with
customised solutions and provide broader access to previously untapped online banking and
credit card customers. Our omni-channel enables customers to choose how to purchase: fully
online through to face-to-face advice with a specialist. We have also been testing different
solutions and learning from the experience as we work with non-traditional and digital partners
to access customers outside the reach of our other distribution channels and our usual
demographics.

Compelling Propositions —be the leading provider of personalised advice and innovative
solutions

Our aim is to be a market leader with innovative and profitable products that meet the changing
needs of our customers for financial protection and efficient long-term regular savings as they
go through their lives. We offer a comprehensive range of protection products to address the
life, accident and health protection needs of our customers through their changing life stages,
as well as comprehensive long-term savings products to provide for our customers’ savings
needs for education, retirement and different life goals. During the year ended 31 December
2020, our brand promise of helping people live Healthier, Longer, Better Lives was officially
adopted as our purpose and our propositions lead the way in making that a reality for our
customers.

Our proposition strategy is anchored around helping our customers meet their protection and
long-term savings needs. For protection, our focus is on next-generation life and health
products, fully integrated with AIA’s health and wellness ecosystem of value-added services.
For long-term savings, we leverage AlA’s Regional Funds platform to deliver sustainable and
superior long-term savings outcomes for customers.

Integrated Health Strategy

During the year ended 31 December 2022, we launched our new Integrated Health Strategy.
Our Integrated Health Strategy is intended to go beyond fragmented partnerships and
ecosystems to deliver simpler customer journeys. The strategy is expected to make healthcare
more accessible, more affordable, and more effective. The strategy has three pillars: more
personalised health insurance with advice and innovative solutions to provide enhanced
coverage and greater value for customers, integration with high-quality outpatient clinics and
strategic partnerships to direct better healthcare journeys and improve health outcomes with
lower costs, and shaping the nature of healthcare administration and management to make the
end-to-end healthcare experience simpler and more effective for our customers.

More Personalised Health Insurance

With more personalised health insurance with advice and innovative solutions, it is expected to
provide enhanced coverage and greater value for customers by replacing standardized benefits
with targeted coverage tailored to each customer’s needs. AIA Regional Health Passport
leverages our pan-Asian presence to offer customers access to our network of leading
international hospitals, providing the convenience of a region-wide referral and appointment
service, as well as cross-border cashless payments regardless of where the policy was issued.
The passport is operational in six of our markets.

Integration with High-Quality Outpatient Clinics
Integration with high-quality outpatient clinics and our strategic partnerships will direct better

healthcare journeys and improve health outcomes with lower costs. Digital tools, engagement
platforms and preventative care programmes will help customers better navigate the



increasingly complex healthcare system and to empower providers to deliver effective and
proactive care. AlA Telemedicine services are now available in a number of our markets.
Deepening integration with providers has facilitated higher utilisation rates across both our
corporate and individual customers recently, allowing individuals to receive health advice and
monitoring remotely.

Shaping the Nature of Healthcare Administration and Management

By shaping the nature of healthcare administration and management, we will make the end-to-
end healthcare experience simpler and more effective for our customers. Our personal medical
case management is delivered through partners including Medix and Teladoc. Our customers
are expected to receive better outcomes from more personalised case management and
specific treatment programmes. Achieving greater clinical alignment between AIA and care
providers is expected to deliver a sustainable pricing advantage and further differentiation to
our propositions.

Amplify Health

In February 2022, we established Amplify Health, a new pan-Asian Health InsurTech business.
Amplify Health is at the heart of our Integrated Health Strategy. This comprises a wholly owned
entity that will service Mainland China, Hong Kong and Macau and a joint venture entity with
Discovery Group Limited that will service the rest of Asia. The vision for Amplify Health is to be
a leading digital health technology and integrated solutions business, transforming how
individuals, corporates, payors and providers experience healthcare delivery, and improving
the health and wellness outcomes of patients and communities across Asia by deploying a
range of health technology assets, proprietary data analytics and health expertise to AlA’s
business.

Regional Funds Platform

Asia has the world’s fastest-growing retirement population and our objective is to help them
save more effectively through our long-term savings propositions. Our Regional Funds Platform
helps us deliver innovative savings and retirement propositions, addressing the needs of our
customers as they move through their life stages.

The Regional Funds Platform leverages our scale and distribution power to build relationships
with leading external fund managers across the world and provide retail customers with tailored
investment strategies exclusive to AIA. Through AlA’s long-term professional stewardship, we
aim to deliver long-term outperformance for our customers.

Leading Customer Experience — Seamless omni-channel customer experience with best-
in-class engagement

Our ambition is for AlA’s customers to have a best-in-class experience with personalised
engagement delivering on three key principles: simplicity, timeliness and reliability. Using
analytics, our aim is to deliver a distinctive, personalised and more meaningful experience for
our customers, recommending the most suitable products with delivery through their preferred
channels, underpinned by seamless processes and fast turnaround times.

We believe that the focus on further enhancing user experience and improving customer
satisfaction will help us extend our leading Net Promoter Score (“NPS”) positions we enjoy in
many of our markets. Priorities include further simplification of policy materials and new
business processes, enhancing ongoing policyholder communications and improving the
overall claims experience. These have been measured by newly introduced real-time customer
surveys in select markets since 2022 in order to enhance customer experience.

Our new customer experience design principles are benchmarked to global best practice and
are anchored in digitalisation and personalisation. Our benchmarking also indicates that these
improvements can deliver significant improvements to customer satisfaction, emotion and NPS,
increased sales leads, conversions, cross-sell and retention as well as delivering productivity
gains through efficiency improvements.



Our large base of long-term existing customers offers significant cross-selling opportunities.
Our existing customer marketing initiatives provide a growing source of VONB for the Group,
and we intend to continue capitalising on these opportunities through our use of customer
analytics and a broad range of complementary products. Servicing the needs of existing
customers and the development of new customer relationships are complementary and critical
drivers of success.

Therefore, our marketing efforts are directed at both acquiring new customers, which is an
important source of growth as Asian economies expand and develop, and at servicing the
expanding insurance needs of existing policyholders. We believe that our customer initiatives
will continue to generate sustainable revenue growth through more new business referrals and
additional sales to existing policyholders.

Technology, Digital and Analytics

A step change in technology, digital and analytics is at the heart of our strategy, enabling
transformed experiences for our customers, distributors, partners and employees, while
supporting growth and efficiency.

Technology

The foundation of this transformation is upgrading our technology to world-class modern
architecture and systems to support the efficient scaling of our strategic initiatives. Our plans
are to deliver scalable systems through migration to Cloud and modular architecture ensuring
our technology needs are met in real-time.

Our aim is to increase automation throughout our business process which we measure through
straight through processing rates across core customer journeys. Through the deployment of
agile platforms, big data and artificial intelligence in our processes, we are deepening the
understanding of our customers’ needs and supporting better and faster decision making.

Digital enablement

Increasing the digital enablement of our customer, agent and partner channels is a key priority
for the Group. Our targeted investments in digital enablement support our businesses in
meeting the increasing expectations of customers, agents and partners for efficient and
seamless experiences, driving increased engagement.

Across our agency, we continue to introduce enhancements to our recruitment, learning, activity
management and sales and servicing tools.

Our partners benefit from integrated experiences for their customers, enabling us to access
previously untapped customer segments, including credit card and online customers.

For our customers, digital enablement allows them to interact with us anytime, anywhere,
through multiple channels across their learn, buy, service and claim journeys.

Analytics

Analytics help power our business decisions, providing deep and actionable insights across
distribution, operations and other functions. With an increased use of analytics, we can deliver
greater personalisation, improved customer experience, better decision making and increased
operational efficiency. We do this by identifying and testing high-impact use cases in one of our
markets and then industrialising across our other markets to quickly replicate success.

As we make a step change in our technology, digital and analytics, we have uplifted our data
governance standards. We also continue to invest in a variety of cybersecurity measures to
safeguard our data.



Organisation of the Future — Simpler, faster, more connected
Transforming our organisation

We have embarked on a long-term strategic initiative, known as Organisation of the Future, to
support our strategic ambitions under our strategy and shape a Simpler, Faster and More
Connected AlA.

Organisation of the Future

The core components of our Organisation of the Future initiative are to strengthen and simplify
our organisational structures in support of our priorities under our strategy, the introduction of
agile ways of working into parts of our business and the strengthening of our people and
capabilities frameworks.

Through the Organisation of the Future initiative, we will support our people as they develop
the careers they want, thereby enhancing AlA’s status as an employer of choice.

In support of Organisation of the Future, new capability building programmes have been
designed and rolled out in our pilot markets to further equip our people to lead change.
Programmes include modules on organisation transformation, execution excellence, agile ways
of working and Technology, Digital and Analytics.

At 31 December 2022, we had launched the initiative in eight markets with a phased approach
and plan to continue rolling out to the rest of the region throughout 2023 and beyond.

Modernising the way we work

We are continuously adapting the way we work by leveraging digital and technology. As well
as improving operational efficiencies, these initiatives empower our managers with greater
insights about their team and allow managers and employees to take control of their needs with
“anytime anywhere” self-service transactions.

Employees have embraced new ways of working, such as providing more regular feedback and
recognition to promote better performance and engagement. They can also explore and
complete more self-paced online courses when it is appropriate for them.

We prioritise listening to our employees. With new mechanisms in place to listen to, measure
and act on experience feedback in a timely manner, we have achieved higher satisfaction levels
and positive feedback from managers and employees.

ESG Strategy

In March 2020, we launched our environmental, social and governance (“ESG”) strategy, which
is built around five pillars: Health and Wellness, Sustainable Operations, Sustainable
Investment, People and Culture and Effective Governance. Taken together, we believe these
pillars of our strategy will contribute to sustainable and healthier development for Asia, its
people and communities as well as the planet.

Our ESG strategy builds on our Purpose by bringing together a clear programme of goals,
commitments and actions to deliver long-term sustainable value for our customers, our
shareholders and our communities. It integrates ESG factors into all of the decisions that we
make and actions we take in order to deliver on our Purpose.

In 2021, we committed to achieving net-zero greenhouse gas emissions by 2050 using the
latest climate science to set ambitious emissions reduction targets in conjunction with the
Science Based Targets initiative (SBTi). Critical to this ambition is the sustainable deployment
of our investment portfolio. We believe that the integration of ESG considerations throughout
the investment process is essential to driving this transition while effectively managing risk and
generating sustained returns for our customers. In 2021, we completed the divestment of our



directly-managed listed equity and fixed income exposure to coal mining and coal-fired power
businesses.



OUR STRUCTURE

The following is a simplified presentation of our structure as at the date of this Offering Circular,
which includes our key operating business units:

1) We hold a 99.99% equity interest.

2) We hold an equity interest in excess of 90%.

3) The remaining interests in Tata AIA Life are held by Tata Sons Private Limited.

4) AIA New Zealand was transferred from AlA International Limited to AIA Holdings Pte. Limited (a wholly-owned subsidiary of AIA
Group Limited) with effect from 1 January 2023.

10



SUMMARY SELECTED CONSOLIDATED FINANCIAL AND OTHER DATA

The tables set forth below show certain selected historical consolidated financial information
and other data of the Group. The financial information as of and for the years ended 31
December 2022, 2021 and 2020, set forth below, has been derived from our 2022 audited
consolidated financial statements and 2021 audited consolidated financial statements,
respectively, included elsewhere in this Offering Circular. The information on VONB and EV
Equity for and as of the years ended 31 December 2022, 2021 and 2020, set forth below, has
been derived from “Supplementary Embedded Value Information” included elsewhere in this
Offering Circular. The selected historical consolidated financial and other data should be read
in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” and the audited consolidated financial statements and the information in
“Supplementary Embedded Value Information” included elsewhere in this Offering Circular.

The consolidated income statement and statement of financial position include amounts

attributable to unit-linked contracts. Such amounts are excluded in calculating OPAT, which is
set forth in “— Other Data” below.

11



CONSOLIDATED INCOME STATEMENT

Year ended
31 December

2022 2021 2020

(in US$ millions)

Revenue
Premiums and fee income ..........cccceeeeeveeeeeeeenns 36,519 37,123 35,780
Premiums ceded to reinsurers (2,607) (2,679) (2,452)
Net premiums and fee income .. 33,912 34,444 33,328
Investment return ..........ccccvveeeen. (15,156) 12,748 16,707
Other operating revenue ........ 354 333 324
Total FEVENUE ... 19,110 47,525 50,359
Expenses
Insurance and investment contract benefits...... 12,158 32,381 36,865
Insurance and investment contract benefits ceded (2,194 (2,326) (2,126)
Net insurance and investment contract benefits 9,964 30,055 34,739
Commission and other acquisition expenses.... 4,016 4,597 4,402
Operating EXPENSES ......cccevveveeeeeiiieeeeeeiiieneaanns 3,251 3,031 2,695
Finance CoSts .........coooviiiiiiiiiiiiieeeee e, 394 357 292
Other EXPENSES......ccovvieeee e eeiie e eiaae e 962 1,006 944
Total EXPENSES ..vveeeeeeiiiieee e 18,587 39,046 43,072
Profit before share of losses from associates and joint
VENTUIES .ovveeieciiii et e e e ee e e eeaaas 523 8,479 7,287
Share of losses from associates and joint ventures (32) (11) a7
Profit before tax .....ccccccceeiiiiiiiiiiiieeeeeeee, 491 8,468 7,270
TAX EXPENSE cevveiiieiieeeeeeitieeeeeestieee e e e sttaeeeessaeaeeeanns (171) (991) (1,491)
N T 11 SN 320 7,477 5,779
Less: amounts attributable to non-controlling interests
...................................................................... 38 50 -
Net profit attributable to shareholders of the Issuer
282 7,427 5,779
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Assets
Intangible asSets ..........cccceeeiiviiie e

Investments in associates and joint ventures ........
Property, plant and equipment ............cccccveeevineenn.
INVeStMENt Property ........ccccccvveeeeeeeeennniiiiiiiieeenees
Reinsurance assets ........ccocccevveeeiiiieiiieenne
Deferred acquisition and origination costs
Financial investments:
Loans and deposits ........ccccccvveriiiiiiiniiiiiiee e
Available for sale
Debt SECUNMTIES ...cocvviiiiiiiie e
At fair value through profit or loss
Debt SECUNLIES ...cccceviiieeeiiicee e
Equity Shares ...
Interests in investment funds and exchangeable
10AN NOES ....oiiiiieiiiicc e
Derivative financial instruments ............cccccceeevveen.
Total financial INVesStMeNts ...........ccceeeveeiniiiciiieenns
Deferred tax aSSets .....c.ccocvvvvveeiiiiireeeiiiiiee e
Current tax recoverable .........ccceeviiieeeeniiieeeenniens
Other aSSELS ..ooivvvviieeiciiiie e e e
Cash and cash equivalents ...........ccccceevieeeeennnnns
Assets in disposal group held for sale....................
TOtal ASSEOLS .iiiviiiiiiieiee

Liabilities

Insurance contract liabilities ................ccccoeeininnnes
Investment contract liabilities ................cccccvvvinnnns
BOITOWINGS ...evviiiee e
Obligations under repurchase agreements.............
Derivative financial instruments
Provisions ........cccccceeeeeeein.

Deferred tax liabilities
Current tax liabilities ...........c.ccooeeiiiiiiiiiiiiiieeeee,
Other abilities ........cvvvviiiieeeiieeiecicce e,
Liabilities in disposal group held for sale................
Total liabilities .......cccooviviiiiiiiies

Equity
Share capital ......cccceeevvviieeecee e
Employee share-based trusts ..........cccccccvevrninnnnn.
Other reserves .........ccccoceeene
Retained earnings
Fair value reserve
Foreign currency translation reserve
Property revaluation reserve ............ccccecevvveeeecennnn.
Others ..o
Amounts reflected in other comprehensive
INCOIME ...
Total equity attributable to shareholders of the
ISSUBT e
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As of 31 December

2022 2021 2020
(in US$ millions)

3,277 2,914 2,634
2,092 679 606
2,844 2,744 2,722
4,600 4,716 4,639
5,122 4,991 4,560
30,046 28,708 27,915
8,593 9,311 9,335
129,281 161,087 165,106
35,794 38,993 36,775
23,378 30,822 30,156
38,577 40,195 29,026
568 1,468 1,069
236,191 281,876 271,467
141 50 23
117 120 103
6,217 8,087 5,833
8,020 4,989 5,619
4,381 - -
303,048 339,874 326,121
219,570 239,423 223,071
7,077 11,860 12,881
11,206 9,588 8,559
1,748 1,588 1,664
8,638 1,392 1,003
160 194 230
3,563 5,982 6,902
464 389 346
7,838 8,524 7,797
4,234 - -
264,498 278,940 262,453
14,171 14,160 14,155
(290) (225) (155)
(11,812) (11,841) (11,891)
44,437 49,984 44,704
(6,709) 8,407 15,170
(2,813) (1,068) 233
1,107 1,069 1,027
5 (19) (43)
8,410 8,389 16,387
38,096 60,467 63,200



Non-controlling interests ............cccoovevveiiveeveennnenns 454 467 468

QLo = UN=To (VL] 3 TR 38,550 60,934 63,668
Total liabilities and equity ..........ccocoeveeveeeiveeeeieneae. 303,048 339,874 326,121
OTHER DATA

We measure the scale and profitability of our business using various key performance
indicators, including VONB, ANP, TWPI, OPAT and EV Equity. For a discussion of these
metrics, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Overview — Key Performance Indicators”.

As of and for the Year ended
31 December

2022 2021 2020
(in US$ millions, except ratios)

VONBMR) | et 3,092 3,366 2,765
ANPDR) s 5,407 5,647 5,219
TWPIO® 36,176 36,859 35,408

OPAT®@@)

EV EqUity®®) e
Group LCSM Cover Ratio (PCR basis)®®)

6,370 6,409 5,942
71,202 75,001 67,185

283% 291%® n/a

Group LCSM Cover Ratio (MCR basis)®® 552% 399% 374%M
Leverage Ratio® ..........cccocoviiviiiiiiiice e 22.5% 13.6% 11.9%

(€
@

3
“

(©)

(6
@)

®

Definitions of VONB, ANP, TWPI, OPAT, EV Equity and Group LCSM Cover Ratio on PCR basis and MCR basis
are provided in the Glossary beginning on page A-1 of this Offering Circular.

VONB and ANP include the results from our 49% shareholding in Tata AlA Life.

VONB and ANP do not include any contribution from our 24.99% shareholding in China Post Life.

Both the IFRS results of Tata AlA Life and China Post Life are accounted for using the equity method.

TWPI does not include any contribution from Tata AIA Life and China Post Life.

For a reconciliation of OPAT to net profit, see note 6 to our 2022 audited consolidated financial statements
included elsewhere in this Offering Circular. OPAT is before non-operating investment returns and other items,
net of tax.

The definition of Group LCSM Cover Ratio changed from (i) the ratio of the Group available capital to the GMCR
at 31 December 2021 (MCR basis), to (ii) the ratio of the Group available capital to the GPCR from 1 January
2022 (PCR basis).

This is the pro forma Group LCSM Cover Ratio on the new PCR basis, which includes the impact of the early
adoption of the HKRBC regime, the new C-ROSS Il regime and the release of additional resilience margins.
The ratio as at 31 December 2020 were based on the Group’s understanding of the likely application of the GWS
framework to the Group at the time. The ratio as at 31 December 2020 included US$1,735 million of subordinated
securities but excluded US$5,822 million carrying amount of senior notes that had not yet been approved to
contribute to Group available capital. The calculation basis as at 31 December 2020 is largely consistent with
that applied to the Group LCSM Cover Ratio as at 31 December 2022 and 2021 with the key difference being
the treatment of senior notes. For more information see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Liquidity and Capital Resources — Group Local Capital Summation Method
Solvency Position” and “Regulation — Regulatory Framework — Hong Kong — Group-wide Supervision
Framework”.

The leverage ratio is calculated by dividing Total Borrowings by Total Capitalisation, each as set out or defined
in “Total Capitalisation”. On transition to IFRS 17, the leverage ratio will be defined as total borrowings expressed
as a percentage of the sum of total borrowings, total equity and contractual service margin net of reinsurance
and net of taxes. Contractual service margin is defined as a component of the carrying amount of the asset or
liability for a group of insurance contracts representing the unearned profit the entity will recognise as it provides
insurance contract services under the insurance contracts in the group. On this revised basis, the leverage ratio
at 1 January 2022 was 8.6%, down from 13.6% under IFRS 4 and is expected to reduce by at least 5 percentage
points at 31 December 2022 compared to IFRS 4.
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The following table shows a breakdown of VONB by geographical segment for the periods
indicated.

Year ended 31 December
2022 2021 2020
(in US$ millions)

Mainland China 916 1,108 968
Hong Kong 787 756 550
Thailand............ 585 609 469
SINQAPOTE ..ot 349 356 330
MalAYSIA ...ocvvveieeeeeiiii et 308 283 222
Other Markets®W ...........ccccoveeveriereeice e 420 511 514
Subtotal uveeeiiiiee e 3,365 3,623 3,053
Adjustment to reflect consolidated reserving

and capital requirements............coevoeevneees (52) (57) (103)
After-tax value of unallocated Group Office

expenses (192) (167) (161)
Total before non-controlling interests 3,121 3,399 2,789
Non-controlling interests® (29) (33) (24)
Total VONB®..........ooeveieeceeeceeeeenon 3,092 3,366 2,765

(1) Includes the contribution from Tata AlA Life attributable to our 49% interest in Tata AlA Life.
(2) The total VONB for the Group for the years ended 31 December 2022, 2021 and 2020 excluded the VONB
attributable to non-controlling interests of US$29 million, US$33 million and US$24 million, respectively.

The following table shows a breakdown of ANP by geographical segment for the periods
indicated.
Year ended 31 December
2022 2021 2020
(in US$ millions)

Mainland China.............coooiiiiiiiiiiiiiiieeeeeeeeeee, 1,319 1,404 1,197
HONG KONG ..ttt 1,078 1,106 1,138
B I =1 1 =T o 655 6,77 661
Singapore ......... 531 549 520
Malaysia............... 440 491 369
Other Markets® 1,384 1,420 1,334
TOtaAl v 5,407 5,647 5,219

(1) Includes the contribution from Tata AlA Life attributable to our 49% interest in Tata AlA Life.
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The following table shows a breakdown of TWPI by geographical segment for the periods
indicated.

Year ended 31 December
2022 2021 2020
(in US$ millions)

Mainland China............coooiiiiiiiiiiiii e, 7,592 6,999 5,622
HONG KONG ..ttt 11,237 11,904 13,042
Thailand...........ooooiiiie e 4,166 4,428 4,462
Singapore 3,577 3,433 3,088
MaAIAYSIA. .1veeeeieiiieeee et 2,464 2,479 2,216
Other MarketS® ..........oeeeeieeeee oot 7,140 7,616 6,978
TOtAl e 36,176 36,859 35,408

(1) Excludes Tata AIA Life.

The following table shows a breakdown of OPAT by geographical segment for the periods
indicated.

Year ended 31 December
2022 2021 2020
(in US$ millions)

Mainland China 1,425 1,371 1,220
Hong Kong 2,226 2,143 2,059
Thailand........ 782 960 987
Singapore ..... 742 723 621
MaIAYSIA. ...ee et 393 392 326
Other Markets® ...........ccooviieeeceeeee e 804 784 687
Group Corporate CeNtre ..........ccooveeveveererrresenn, ) 36 42
Lo 7 USRS 6,370 6,409 5,942

(1) Includes Tata AlA Life.
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SUMMARY OF THE PROGRAMME

This summary must be read as an introduction to this Offering Circular, and any decision to
invest in the Instruments should be based on a consideration of the Offering Circular as a whole,
including any information incorporated by reference. Words and expressions defined in the
“Terms and Conditions of the Notes” or the "Terms and Conditions of the Securities" below or
elsewhere in this Offering Circular have the same meanings in this summary.

[SSUEBT: weeeiiiiiie et AIA Group Limited, the holding company of the
Group.

Legal Entity Identifier Code .............. ZP5ILWVSYE4LJGMMVD57

Programme Size: ......cccccccveeeeiiiiinnes Up to US$16,000,000,000 (or the equivalent in other

currencies calculated as described in the Dealer
Agreement) outstanding at any time. We may
increase the amount of the Programme in
accordance with the terms of the Dealer Agreement.

Risk Factors:........ccccoeveeiieeeeeeeiis Investing in Instruments issued under the
Programme involves certain risks. The principal risk
factors that may affect our ability to fulfil our
obligations in respect of the Instruments are
discussed under the section “Risk Factors” below.

AITANQETIS: ..vvieieiiiiiee e Citigroup Global Markets Inc. and The Hongkong
and Shanghai Banking Corporation Limited.

Dealers: .....ccvvveee e Australia and New Zealand Banking Group Limited,
BNP Paribas, Citigroup Global Markets Inc., Crédit
Agricole Corporate and Investment Bank, Deutsche
Bank AG, Hong Kong Branch, Goldman Sachs
(Asia) L.L.C., The Hongkong and Shanghai Banking
Corporation Limited, Morgan Stanley & Co.
International plc, MUFG Securities EMEA plc,
Standard Chartered Bank, Wells Fargo Securities,
LLC and any other Dealer we may appoint from time
to time either generally in respect of the Programme
or in relation to a particular Tranche of Instruments.

Fiscal Agent: .......ccocvevviieeeiiiiiiceenns The Bank of New York Mellon, London Branch.

RegIStrars: ......cccovcvvveiiiiiiee e The Bank of New York Mellon SA/NV, Luxembourg
Branch (in respect of Unrestricted Instruments other
than Unrestricted Instruments cleared through DTC
(“DTC Unrestricted Instruments”) or the CMU
Service), The Bank of New York Mellon (in respect
of Restricted Instruments and DTC Unrestricted
Instruments) and The Bank of New York Mellon,
Hong Kong Branch (in respect of Unrestricted
Instruments cleared through the CMU Service).

Transfer Agents: .......cccccevvcieeeeiinnen. The Bank of New York Mellon SA/NV, Luxembourg
Branch (in respect of Unrestricted Instruments other
than DTC Unrestricted Instruments or Instruments
cleared through the CMU Service), The Bank of New
York Mellon, Hong Kong Branch (in respect of
Unrestricted Instruments cleared through the CMU
Service) and The Bank of New York Mellon (in
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respect of Restricted Instruments and DTC
Unrestricted Instruments).

Paying Agents:......ccccccveevieeeeeeeiies The Bank of New York Mellon, London Branch (in
respect of Unrestricted Instruments) and The Bank
of New York Mellon (in respect of Restricted

Instruments).
CMU Lodging Agent: ......ccccceveeeeeennn. The Bank of New York Mellon, Hong Kong Branch.
Exchange Agent: .......cccccevvviieneennns The Bank of New York Mellon.
Method of ISSUE: .....evvviiiiiiieeeeieis The Instruments will be issued on a syndicated or

non-syndicated basis.

The Instruments will be issued in series (each a
“Series”) having one or more issue dates and on
terms otherwise identical (or identical other than in
respect of the first payment of interest (in the case of
Notes) or distribution (in the case of Securities)), the
Instruments of each Series being intended to be
interchangeable with all other Instruments 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 the relevant terms
and conditions and, save in respect of the issue date,
issue price, first payment date of interest (in the case
of Notes) or distribution (in the case of Securities))
and nominal amount of the Tranche, will be identical
to the terms of other Tranches of the same Series)
will be completed in the Pricing Supplement.

ISSUE PTiCE: ..vviiiiiiie e Instruments may be issued at their nominal amount
or at a discount or premium to their nominal amount.
Partly Paid Notes may be issued, the issue price of
which will be payable in two or more instalments.

Clearing Systems:........cccccvvveeeeeeeeenn. Clearstream, Luxembourg, Euroclear, DTC and/or
the CMU Service and, in relation to any Tranche,
such other clearing system as we may agree with the
Fiscal Agent (or the CMU Lodging Agent, as the case
may be) and the relevant Dealer.

Form of Instruments:.........c..ccoveene Instruments may be issued in bearer form or in
registered form. Registered Instruments will not be
exchangeable for Bearer Instruments and vice
versa.

Each Tranche of Bearer Instruments will initially be
in the form of either a temporary Global Instrument
(which shall be a "temporary Global Note" (in the
case of Notes) or a "temporary Global Security"” (in
the case of Securities)) or a permanent Global
Instrument (which shall be a "permanent Global
Note" (in the case of Notes) or a "permanent Global
Security"” (in the case of Securities), in each case as
specified in the relevant Pricing Supplement.
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CUITENCIES: e

Listing and Trading: .........ccccceeeeennnees

Each Global Instrument will be deposited on or
around the relevant issue date with a common
depositary or sub-custodian for Clearstream,
Luxembourg, Euroclear, DTC and/or as the case
may be, the CMU Service and/or any other relevant
clearing system. Each temporary Global Instrument
will be exchangeable for a permanent Global
Instrument or, if so specified in the relevant Pricing
Supplement, for Definitive Instruments (which shall
be a "Definitive Note" (in the case of Notes) or a
"Definitive Security" (in the case of Securities)). If
the TEFRA D Rules are specified in the relevant
Pricing Supplement as applicable, certification as to
non-U.S. beneficial ownership will be a condition
precedent to any exchange of an interest in a
temporary Global Instrument or receipt of any
payment of interest (in the case of Notes) or
distribution (in the case of Securities) in respect of a
temporary Global Instrument. Each permanent
Global Instrument will be exchangeable for Definitive
Instruments in accordance with its terms. Definitive
Instruments will, if interest-bearing (in the case of
Notes) or distribution-bearing (in the case of
Securities), have Coupons attached and, if
appropriate, a Talon for further Coupons.

Registered Instruments sold in an “offshore
transaction” to non-U.S. persons within the meaning
of Regulation S will initially be represented by an
Unrestricted  Global  Certificate. Registered
Instruments sold in the United States to QIBs within
the meaning of Rule 144A will initially be represented
by a Restricted Global Certificate.

Instruments may be denominated in any currency or
currencies, subject to compliance with all applicable
legal and/or regulatory and/or central bank
requirements. Payments in respect of Instruments
may, subject to such compliance, be made in and/or
linked to, any currency or currencies other than the
currency in  which such Instruments are
denominated.

Instruments will be issued in such denominations as
may be specified in the relevant Pricing Supplement,
subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

Application has been made to the Hong Kong Stock
Exchange for the listing of the Programme, under
which Instruments will be issued by way of debt
issues to Professional Investors only during the 12-
month period after the date of this Offering Circular
on the Hong Kong Stock Exchange.

However, unlisted Instruments and Instruments to be
listed, traded or quoted on or by any other competent
authority, stock exchange or quotation system may
be issued pursuant to the Programme. The relevant
Pricing Supplement in respect of the issue of any
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Instruments will specify whether or not such
Instruments will be listed on the Hong Kong Stock
Exchange (or listed, traded or quoted on or by any
other competent authority, exchange or quotation
system). Instruments listed on the Hong Kong Stock
Exchange will be freely transferable with a
denomination of at least HK$500,000 (or its
equivalent in other currencies).

Enforcement of Instruments in In the case of Global Instruments, individual

Global Form: .......ccooviiiiiiieeeeeeeen, investors’ rights against us will be governed by a
Deed of Covenant dated 1 March 2017 (as amended
or further supplemented from time to time), a copy of
which will be available for inspection upon prior
written notice and satisfactory proof of holding at the
specified office of the Fiscal Agent.

Selling Restrictions: .........cccccovvvveenn. For a description of certain restrictions on offers,
sales and deliveries of Instruments and on the
distribution of offering material in the United States,
the European Economic Area, the United Kingdom,
China, Hong Kong, Japan, Taiwan (China),
Singapore, the Netherlands and Canada, see
“Subscription and Sale”.

For the purposes of Regulation S, Category 2 selling
restrictions will apply unless otherwise indicated in
the relevant Pricing Supplement.

Instruments in bearer form will be issued in
compliance with U.S. Treas. Reg. 81.163-
5(c)(2)())(D) (the “D Rules”) unless (a) the relevant
Pricing Supplement states that such Instruments are
issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(i))(C) (the “C Rules”) or (b) such Instruments
are issued other than in compliance with the D Rules
or the C Rules but in circumstances in which such
Instruments will not constitute “registration required
obligations” under the United States Tax Equity and
Fiscal Responsibility Act of 1982 (“TEFRA”), which
circumstances will be referred to in the relevant
Pricing Supplement as a transaction to which TEFRA
is not applicable. The following legend may appear
on the Instruments in bearer form, the inclusion of
which will be provided in the relevant Pricing
Supplement:

"ANY UNITED STATES PERSON WHO HOLDS
THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES
INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j)
AND 1287(a) OF THE UNITED STATES INTERNAL
REVENUE CODE."

Transfer Restrictions:..........ccccceee.n. There are restrictions on the transfer of Instruments
sold pursuant to Category 2 of Regulation S prior to
the expiration of the relevant distribution compliance
period and on the transfer of Registered Instruments
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ERISA Considerations: ........ccceeeeen....

Initial Delivery of Instruments: ..........

THE NOTES

sold pursuant to Rule 144A promulgated under the
Securities Act. See “Transfer Restrictions”.

The Instruments may not be acquired by an
“employee benefit plan” (as defined in Section 3(3)
of the U.S. Employee Retirement Income Security
Act of 1974, as amended (“ERISA”)) that is subject
to Part 4 of Subtitle B of Title | of ERISA, a “plan” (as
defined in Section 4975(e)(1) of the Code) that is
subject to Section 4975 of the Code or any entity
whose assets are treated as assets of any such plan
unless such purchase and holding of the Instruments
will not constitute or result in a non-exempt
prohibited transaction under Section 406 of ERISA
or Section 4975 of the Code. Each purchaser or
holder of Instruments and each transferee thereof
will be deemed to have made certain representations
as to its status under ERISA and the Code. Potential
investors should read the sections entitled “Certain
ERISA Considerations” and “Transfer Restrictions”.

On or before the issue date for each Tranche, the
Global Instrument representing Bearer Instruments
or the Global Certificate representing Registered
Instruments may be deposited with a common
depositary for Euroclear and Clearstream,
Luxembourg or deposited with a sub-custodian for
the CMU Service or registered in the name of Cede
& Co. (or such other entity as is specified in the
applicable Pricing Supplement) or nominee for DTC
and deposited on or about the issue date with the
Custodian or deposited with any other clearing
system or may be delivered outside any clearing
system (such delivery in all events to be outside the
United States in the case of Bearer Instruments)
provided that we, the Fiscal Agent and the relevant
Dealers have agreed in advance to the method of
such delivery. Registered Instruments that are to be
credited to one or more clearing systems on issue
will be registered in the name of, or in the name of
nominees or a common nominee or a sub-custodian
for, such clearing systems.

The Notes constitute our direct, unconditional,
unsubordinated, and (subject to the provisions of
Notes Condition 4 (Negative Pledge)) unsecured
obligations and shall at all times rank pari passu in
right of payment and without any preference among
themselves. Our payment obligations under the
Notes shall, save for such exceptions as may be
provided by applicable law and subject to Notes
Condition 4 (Negative Pledge), at all times rank at
least equally with our payment obligations in respect
of all our other unsecured and unsubordinated
indebtedness, present and future as described in
Notes Condition 3 (Status).
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MatUItIES: ...coeevveee e

Redemption: ........cccooviiiiieeeeeiiis

Optional Redemption:.............ccuuee...

Optional Redemption (Make Whole

Redemption): ......ccccooiivieeeeieis

Redemption for Taxation Reasons: ..

INterest: .....covev e

Any maturity, subject, in relation to specific
currencies, to compliance with all applicable legal
and/or regulatory and/or central bank requirements.

Notes may be redeemable at par or at such other
Redemption Amount (detailed in a formula, index or
otherwise) as may be specified in the relevant
Pricing Supplement. Notes may also be redeemable
in two or more instalments on such dates and in such
manner as may be specified in the relevant Pricing
Supplement. Unless permitted by then current laws
and regulations, Notes  (including  Notes
denominated in Sterling) which have a maturity of
less than one year and in respect of which we will
accept the issue proceeds in the United Kingdom or
whose issue otherwise constitutes a contravention of
section 19 of the Financial Services and Markets Act
2000 must have a minimum redemption amount of
£100,000 (or its equivalent in other currencies).

If Call Option is specified in the relevant Pricing
Supplement, the Issuer may, on giving not less than
15 nor more than 30 days' irrevocable notice to the
Noteholders (or such other notice period as may be
specified in the Notes Conditions) redeem, all or, if
so provided, some, of the Notes on any Optional
Redemption Date. Any such redemption of Notes
shall be at their Optional Redemption Amount
together with interest accrued to the date fixed for
redemption.

If Call Option (Make Whole Redemption) is specified
in the relevant Pricing Supplement, the Issuer may,
on giving not less than 15 nor more than 30 days'
irrevocable notice to the Noteholders (or such other
notice period as may be specified hereon) redeem,
in whole or in part, the Notes on any Make Whole
Optional Redemption Date. Any such redemption of
Notes shall be at their Make Whole Redemption
Amount together with interest accrued to the date
fixed for redemption.

Except as described in “Optional Redemption”
above, early redemption will only be permitted for
taxation reasons as described in Notes Condition
6(c) (Redemption, Purchase and Options -
Redemption for Taxation Reasons), including
without limitation if we are no longer entitled to claim
a deduction for any payments in respect of the Notes
in computing our Hong Kong (or any authority therein
or thereof having power to tax) taxation liabilities or
the amount of such deduction is materially reduced.

Notes may be interest-bearing or non-interest
bearing. Interest (if any) may accrue at a fixed rate
or a floating rate or other variable rate or be index-
linked, and the method of calculating interest may
vary between the issue date and the maturity date of
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Negative Pledge: .....cccocccvvveeeriiiiinnes

Cross-Acceleration: ...........ccccvvvvvvenee.

Withholding Tax: ....ccccovcveeveiiiiiiienns

THE SECURITIES

Types of Securities:

the relevant Series. All such information will be set
out in the relevant Pricing Supplement.

The Notes will contain a negative pledge provision
as further described in Notes Condition 4 (Negative
Pledge).

The Notes will contain a cross-acceleration provision
as further described in Notes Condition 10(c) (Events
of Default — Cross-Acceleration).

All payments in respect of Notes will be made without
deduction or withholding for Hong Kong taxes unless
the deduction or withholding is required by law. In
that event, we will (subject to certain customary
exceptions as described in Notes Condition 8
(Taxation)) pay such additional amounts as will result
in the Noteholders receiving such amounts as they
would have received in respect of such Notes had no
such deduction or withholding been required.

The Notes and any non-contractual obligations
arising out of or in connection with the Notes will be
governed by, and construed in accordance with,
English law.

The Securities may be undated ("Perpetual
Securities") or dated ("Dated Securities").
Perpetual Securities may be issued as senior
obligations ("Senior Perpetual Securities") or on a
subordinated basis and Dated Securities may be
issued on a subordinated basis.

Perpetual Securities issued on a subordinated
basis may be designated in the relevant Pricing
Supplement as (1) Subordinated Perpetual
Securities; or (2) Deeply Subordinated Perpetual
Securities.

Dated Securities issued on a subordinated basis
may be designated in the relevant Pricing
Supplement as (1) Subordinated Dated Securities
(together with Subordinated Perpetual Securities,
“Subordinated Securities”); or (2) Deeply
Subordinated Dated Securities (together with
Deeply Subordinated Perpetual Securities,
“Deeply Subordinated Securities”).

The relevant Pricing Supplement may specify any
such additional terms as may be required from time
to time to meet the applicable regulatory criteria,
including the minimum maturity for Dated Securities
and redemptions, conditions (including without
limitation conditions relating to our solvency or the
solvency of any of our subsidiaries) for redemption
and payment of principal and Distribution, provisions
for the redemption of the Securities if qualification of
the Securities under applicable law or regulation
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Status and Ranking of the Senior
Perpetual Securities:

Status and Ranking of the
Subordinated Securities:

Status and Ranking of the Deeply
Subordinated Securities:

Distribution Basis:

changes, and requirements for deferral and/or
cancellation of Distribution.

The Senior Perpetual Securities will constitute our
direct, unconditional, unsubordinated and
unsecured obligations and shall at all times rank pari
passu in right of payment and without any preference
among themselves. Our payment obligations under
the Senior Perpetual Securities shall, save for such
exceptions as may be provided by applicable law, at
all times rank at least equally with our payment
obligations in respect of all our other unsecured and
unsubordinated indebtedness, present and future.

The Subordinated Securities will constitute our
direct, unconditional, subordinated and unsecured
obligations and shall at all times rank pari passu in
right of payment and without any preference among
themselves and with our Parity Obligations (as
defined in "Terms and Conditions of the Securities")
and in priority in right of payment to payments to
holders of present or future outstanding Junior
Obligations (as defined in "Terms and Conditions of
the Securities").

The rights and claims of the Securityholders in
respect of the Subordinated Securities will be
subordinated in right of payment to the claims of all
Senior Creditors (as defined in "Terms and
Conditions of the Securities"), including, for the
avoidance of doubt, the holders of Senior Perpetual
Securities and the Notes.

The Deeply Subordinated Securities will
constitute our direct, unconditional, subordinated
and unsecured obligations and shall at all times
rank pari passu in right of payment and without
any preference among themselves and with our
payment obligations in respect of our Parity
Obligations and in priority in right of payment to
payments to holders of present or future
outstanding Junior Obligations (as defined in
"Terms and Conditions of the Securities").

The rights and claims of the Securityholders in
respect of the Deeply Subordinated Securities
will be subordinated in right of payment to the
claims of all Senior Creditors, including, for the
avoidance of doubt, the holders of Senior
Perpetual Securities, the Subordinated Securities
and the Notes.

Subject to "Optional Distribution Deferral" and
"Optional Distribution Cancellation" below, the
Securities confer a right to receive distributions
(each a "Distribution") from the Distribution
Commencement Date at the Rate of Distribution (as
specified in the relevant Pricing Supplement) in
accordance with the Securities Conditions.
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Distribution Rate Reset:

Optional Distribution Deferral:

Compulsory Distribution Payment
Event:

If the relevant Pricing Supplement specifies that the
Rate of Distribution is subject to reset, the
Calculation Agent will, on the Calculation Business
Day prior to each Reset Date, calculate the
applicable Reset Distribution Rate payable in
respect of the Securities. The methodology for
calculating the reset of the Rate of Distribution shall
be specified in the relevant Pricing Supplement.

If Optional Distribution Deferral is specified as
applicable in the relevant Pricing Supplement, we
may, at our sole discretion, elect to defer, in whole or
in part, any Distribution (including any Arrears of
Distribution and any Additional Distribution Amount)
which is otherwise scheduled to be paid on a
Distribution Payment Date to the next Distribution
Payment Date by giving notice to the Securityholders
unless, if the Dividend Pusher is specified in the
relevant Pricing Supplement as being applicable,
during the Dividend Pusher Lookback Period ending
on the day before that scheduled Distribution
Payment Date, a Compulsory Distribution Payment
Event has occurred.

We shall have no obligation to pay any Distribution
(including any Arrears of Distribution and any
Additional Distribution Amount) on any Distribution
Payment Date if we validly elect not to do so or are
required not to do so in accordance with the
Securities Conditions.

"Dividend Pusher Lookback Period" if applicable,
shall be the period specified in the relevant Pricing
Supplement.

A “Compulsory Distribution Payment Event”
occurs:

(a) if Payment Event (Pusher) is specified in the
relevant Pricing Supplement, if a discretionary
dividend, distribution or other payment is declared,
paid or made on any Relevant Obligations (Pusher)
(other than a payment declared, paid or made in
respect of an employee benefit plan or similar
arrangement with or for the benefit of employees,
officers, directors, agents or consultants); or

(b) if Redemption Event (Pusher) is specified in the
relevant Pricing Supplement, if we make any
discretionary redemption, reduction, cancellation,
buy-back or acquisition for any consideration any of
our Relevant Obligations (Pusher) (except for (i) an
exchange of any of its Parity Obligations in whole for
Junior Obligations, or (ii) a repurchase or other
acquisition of any Relevant Obligations (Pusher) in
respect of an employee benefit plan or similar
arrangement with or for the benefit of employees,
officers, directors, agents or consultants, or (iii) any
repurchase or other acquisition which occurs in
connection with a merger, amalgamation,
consolidation, sale or other corporate reorganisation
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Cumulative Deferral:

Satisfaction of Arrears of Distribution
by Payment:

Optional Distribution Cancellation:

or which is required under the Hong Kong
Companies Ordinance).

The relevant Pricing Supplement may also provide
that a Compulsory Distribution Payment Event may
not occur if Distributions are not permitted to be paid
for regulatory or other reasons specified in the
Pricing Supplement.

Any Distribution deferred pursuant to "Optional
Distribution Deferral" above shall constitute "Arrears
of Distribution". We may, at our sole discretion,
elect to defer further any Arrears of Distribution by
complying with the relevant notice requirements
applicable to any deferral of an accrued Distribution.
We are not subject to any limit as to the number of
times Distributions and Arrears of Distribution may or
shall be deferred except that certain restrictions shall
apply in the event that the Dividend Stopper is
specified in the Pricing Supplement as applicable.
See "Restrictions in the case of an optional deferral”
below.

If Distributions are specified to be compounding in the
relevant Pricing Supplement, each amount of Arrears
of Distribution shall accrue additional distribution
amounts at the Distribution Rate as if it constituted
the principal of the Securities and the amount of such
additional distributions accrued (the "Additional
Distribution Amount") with respect to Arrears of
Distribution shall be due and payable pursuant to the
Securities Conditions and shall be calculated by
applying the Distribution Rate to the amount of the
Arrears of Distribution and otherwise mutatis
mutandis as provided in the Securities Conditions.
The Additional Distribution Amount accrued up to any
Distribution Payment Date shall be added, for the
purpose of calculating the Additional Distribution
Amount accruing thereafter, to the amount of Arrears
of Distribution remaining unpaid on such Distribution
Payment Date so that it will itself become Arrears of
Distribution.

We (A) may satisfy any Arrears of Distribution and
any Additional Distribution Amount (in whole or in
part) at any time by giving notice of such election to
the Securityholders and the Fiscal Agent not more
than 20 nor less than 10 business days prior to the
relevant payment date specified in such notice
(which notice is irrevocable and shall oblige us to pay
the relevant Arrears of Distribution on the payment
date specified in such notice) and (B) in any event
shall satisfy any outstanding Arrears of Distribution
deferred in accordance with the Securities
Conditions (in whole but not in part) upon the earliest
to occur of certain events, including our Winding-Up
or a Special Event Redemption Date (see
"Redemption” below).

If Optional Distribution Cancellation is specified as
applicable in the relevant Pricing Supplement, we
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Mandatory Deferral or Cancellation
of Distribution:

Restrictions in Case of an Optional
Deferral or Cancellation:

Redemption: .........ccccovvivieeeenieis

Issuer's Call Option: ........ccccvveeennnen.

may, at our sole discretion, elect to cancel, in whole
or in part, any Distribution which is otherwise
scheduled to be paid on a Distribution Payment Date
to the next Distribution Payment Date by giving
notice to the Securityholders unless, if the Dividend
Pusher is specified in the relevant Pricing
Supplement as being applicable, during the Dividend
Pusher Lookback Period ending on the day before
that scheduled Distribution Payment Date, a
Compulsory Distribution Payment Event has
occurred. We shall have no obligation to pay any
Distribution on any Distribution Payment Date if we
validly elect not to do so in accordance with
Securities Condition 5(b) and any failure to pay any
Distribution shall not constitute a default on our part
in respect of the Securities. Distributions are non-
compounding and any Distribution that is cancelled
shall therefore not be payable at any time thereafter,
whether in a Winding-Up or otherwise.

The relevant Pricing Supplement may specify
provisions for the mandatory deferral or cancellation
of Distribution in respect of any Securities.

We may be subject to certain restrictions if the
Dividend Stopper is specified in the Pricing
Supplement. See Securities Conditions 5(a) and
5(b).

The Securities may be redeemable at par or at such
other Redemption Amount (detailed in a formula,
index or otherwise) as may be specified in the
relevant Pricing Supplement.

The relevant Pricing Supplement shall also specify
which Special Events apply to a particular Series or
Tranche.

A "Special Event" means a Tax Event, a Rating
Event, a Regulatory Event, an Accounting Event, any
other event designated as a Special Event in the
relevant Pricing Supplement, or any combination of
the foregoing.

If “Redemption Conditions” is specified as being
applicable in the relevant Pricing Supplement, such
relevant redemption shall at all times be subject to
the satisfaction of certain redemption conditions as
set out in Condition 6(i).

If Issuer’s Call Option is specified as applicable in
the relevant Pricing Supplement, the Securities
may be redeemed at our option (either in whole or
in part to the extent specified in the relevant Pricing
Supplement) on any Optional Redemption Date at
the relevant Optional Redemption Amount on us
giving not less than 15 nor more than 30 days’ notice
to the Securityholders, or such other period(s) as
may be specified in the relevant Pricing Supplement
(which notice shall be irrevocable and shall oblige us
to redeem the Securities or, as the case may be, the
Securities specified in such notice on the relevant
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Issuer's Call Option (Make Whole
Redemption): ......cccccvviiieeniiiiinnennns

Redemption for Taxation Reasons: ..

Rating Event Redemption: ...............

Optional Redemption Date at the Optional
Redemption Amount plus Distributions accrued to
the date fixed for redemption (including any Arrears
of Distribution and any Additional Distribution
Amount)).

The Optional Redemption Date and Optional
Redemption Amount, if applicable, shall be
specified in the relevant Pricing Supplement.

The Optional Redemption Date specified in the
relevant Pricing Supplement may include any or
each Distribution Payment Date or Reset Date,
subject to applicable rating or regulatory criteria.

If Issuer's Call Option (Make Whole Redemption) is
specified as applicable in the relevant Pricing
Supplement in relation to Subordinated Dated
Securities or Deeply Subordinated Dated
Securities, the Issuer may, on giving not less than
15 nor more than 30 days' irrevocable notice to the
Securityholders (or such other notice period as
may be specified in the Securities Conditions)
redeem, all or, if so provided, some, of the
Securities on any Make Whole Optional
Redemption Date. Any such redemption of
Securities shall be at their Make Whole
Redemption Amount together with Distributions
accrued to the date fixed for redemption (including
any Arrears of Distribution and any Additional
Distribution Amount).

The Make Whole Optional Redemption Date and
Make Whole Redemption Amount, if applicable,
shall be specified in the relevant Pricing
Supplement.

If Redemption for Taxation Reasons is specified
in the relevant Pricing Supplement as being
applicable, the Securities will be redeemable at our
option for taxation reasons as described in the
Securities Conditions, including without limitation in
relation to Dated Securities only, if we are no longer
entitled to claim a deduction for any payments in
respect of the Dated Securities in computing our
Hong Kong (or any authority therein or thereof having
power to tax) taxation liabilities or the amount of such
deduction is materially reduced.

If the Rating Event Redemption is specified in the
relevant Pricing Supplement as being applicable, the
Securities may be redeemed at our option in whole,
but not in part, as described in the Securities
Conditions, if, immediately before giving such notice,
an amendment, clarification or change has occurred
in the rules, criteria, guidelines or methodologies of
relevant Rating Agencies or any of their respective
successors to the rating business thereof, which
amendment, clarification or change (x) results in or
will result in, a lower equity credit for the Securities
than the equity credit assigned to the Securities
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Accounting Event Redemption: ........

Redemption in the Case of Minimal
Outstanding Amount: ..........cccceeeen.n..

Regulatory Event Redemption: .........

immediately prior to such amendment, clarification or
change, or (y) results in or will result in the shortening
of the length of time the Securities are assigned a
particular level of equity credit by such rating agency
as compared to the length of time the Securities
would have been assigned that level of equity credit
by such rating agency on the date agreement is
reached to assign equity credit to the Securities.

"Rating Agencies" shall be such rating agency or
agencies as specified in the relevant Pricing
Supplement, or if one or more of the rating agencies
specified in the relevant Pricing Supplement shall not
make a rating of the Securities publicly available,
another recognised securities rating agency or
agencies, as the case may be, selected by us, which
shall be substituted for such rating agency.

Accounting Event Redemption may only apply to
Securities that are either Subordinated Perpetual
Securities or Deeply Subordinated Perpetual
Securities, and if specified as applicable in the
relevant Pricing Supplement. The Securities may be
redeemed at our option in whole, but not in part, if,
immediately before giving such notice, as a result of
any changes or amendments (“Accounting
Changes”) to IFRS or any other accounting
standards that may replace IFRS for the purposes of
our consolidated financial statements (the "Relevant
Accounting Standard"), the Securities, in our
reasonable opinion, must not or must no longer be
recorded as our "equity" pursuant to the Relevant
Accounting Standard (an "Accounting Event"). The
period during which the Issuer may notify the
redemption of the Securities as a result of the
occurrence of an Accounting Event shall start on the
date on which the Accounting Change(s) in the
Relevant Accounting Standard is officially adopted.
For the avoidance of doubt, such period shall include
any transitional period between the date on which
the Accounting Change(s) is officially adopted and
the date on which it comes into effect.

If the Minimal Outstanding Amount Redemption is
specified in the relevant Pricing Supplement as
being applicable, the Securities may be redeemed
at our option in whole, but not in part, at any time,
on our giving not less than 15 nor more than 30
days’ notice to the Securityholders (which notice
shall be irrevocable) at the Early Redemption
Amount (Minimal Outstanding Amount), if,
immediately before giving such notice, the
aggregate principal amount of the Securities
outstanding is less than 25 per cent. of the
aggregate principal amount originally issued
(including any further securities issued in
accordance with the Securities Conditions).

If "Regulatory Event Redemption" is specified as

being applicable in the relevant Pricing Supplement,
the Securities may be redeemed at the option of the
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Issuer in whole, but not in part, at any time, on giving
not less than 15 nor more than 30 days' notice to the
Securityholders (which notice shall be irrevocable)
at their Early Redemption Amount (Regulatory
Event), if, immediately before giving such notice, the
Securities, having qualified as Tier 2 group capital
or Tier 1 limited group capital (as applicable) under
the Applicable Supervisory Rules (or, if different,
whatever terminology is employed by the then
Applicable Supervisory Rules), are no longer
capable of qualifying (in whole or in part) as at least
Tier 2 group capital or Tier 1 limited group capital
(as applicable) under the Applicable Supervisory
Rules (or, if different, whatever terminology is
employed by the then Applicable Supervisory
Rules), except where such non-qualification is as a
result of any other applicable limitation on the
amount of such capital.

Limited Rights to Institute The right of any Securityholder to institute Winding-

Proceedings: ......ccccoviieiiiieeeiieis Up proceedings is limited to certain circumstances
where payment has become due and is unpaid. In
the case of any Distribution, such Distribution will not
be due if we have, as the case may be, elected to
defer or cancel that Distribution in accordance with
the Securities Conditions or been mandatorily
required to defer or cancel that Distribution in
accordance with the Securities Conditions or as
otherwise provided in the applicable Pricing
Supplement.

Right of Securityholders: .................. No remedy against us, other than as referred to in
"Proceedings for Winding-Up" below, shall be
available to the Securityholders, whether for the
recovery of amounts owing in respect of the
Securities or in respect of any breach by us of any of
our other obligations under or in respect of the
Securities.

Proceedings for Winding-Up: ........... Upon (i) an order being made or an effective
resolution being passed for our Winding-Up or (ii) our
failing to make payment in respect of the Securities
for a period of ten days or more after the date on
which such payment is due, we shall be deemed to
be in default under the Securites and
Securityholders holding not less than 15 per cent. of
the aggregate principal amount of the Securities may
institute proceedings for our Winding-Up and/or
prove and/or claim in our Winding-Up for the principal
amount of the Securities together with Distribution,
Arrears of Distribution and any Additional Distribution
Amount accrued to the day prior to the
commencement of the Winding-Up. The right to
proving and/or claiming in Winding-Up in respect of
any of our payment obligations arising from the
Securities is limited to circumstances provided by
applicable law.

Substitution and Variation:................ If Special Event Substitution or Variation is specified
in the relevant Pricing Supplement as being
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applicable and a Special Event has occurred and is
continuing, then we may, subject the conditions
relating to Distribution (without any requirement for
the consent or approval of the Securityholders) and
subject to its having satisfied the requirements set
out under the definition of "Qualifying Securities"
(as defined in "Terms and Conditions of the
Securities") immediately prior to the giving of any
notice to Securityholders, and having given not less
than 30 nor more than 60 days' notice to the Fiscal
Agent and the Securityholders (which notice shall be
irrevocable), at any time either (i) substitute all, but
not some only, of the Securities for, or (ii) vary the
terms of the Securities with the effect that they
remain or become (as the case may be), Qualifying
Securities.

Withholding TaX: .....ccccceevveeiiiiiineennn. All payments in respect of Securities will be made
without deduction or withholding for Hong Kong
taxes unless the deduction or withholding is required
by law. In that event, we will (subject to certain
customary exceptions as described in Securities
Condition 8 (Taxation)) pay such additional amounts
as will result in the Securityholders receiving such
amounts as they would have received in respect of
such Securites had no such deduction or
withholding been required.

Governing Law:......ccccceevviveveeniineennn. Other than in respect of Securities Conditions 3(b),
3(c) and 3(d), which shall be governed by and
construed in accordance with, Hong Kong law, the
Securities and any non-contractual obligations
arising out of or in connection with the Securities will
be governed by, and construed in accordance with,
English law.
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RISK FACTORS

Prior to making any investment decision, prospective investors should consider carefully all of

the information in this Offering Circular, including but not limited to the risks and uncertainties
described below. Our business, financial condition and results of operations could be materially
and adversely affected by any of these risks and uncertainties. Additional risks and
uncertainties not presently known to us or which we currently deem immaterial may arise or
become material in the future and may have a material adverse effect on us, including on our
ability to fulfil our obligations under the Instruments.

These factors are contingencies that may or may not occur. The information given is as of the
date of this Offering Circular and will not be updated after the date hereof, and is subject to the
reservations in the section headed “Forward Looking Statements” in this Offering Circular.

RISKS RELATING TO OUR BUSINESS

Market fluctuations, general economic conditions and geopolitical events globally and
in the geographical markets in which we operate inherently impact our business.

Our business is inherently subject to market fluctuations, general economic conditions and
geopolitical events globally and in the geographical markets in which we operate. Significant
market volatility, and government actions taken in response, may exacerbate some of the risks
we face. Concerns about global economic conditions or geopolitical events, such as the conflict
between Russia and Ukraine and sanctions imposed by governments in response, may
continue to cause elevated levels of market volatility. While the Group does not have material
direct exposure to these markets, the associated market volatility may affect the performance
of various asset classes more broadly at various times. Most of our financial assets and
liabilities are recorded at fair value, including trading assets and liabilities, financial assets and
liabilities designated at fair value through income and loss, and securities available-for-sale.
Changes in the value of securities held for trading purposes and financial assets designated at
fair value through income and loss are recorded through our consolidated income statement.
In addition, difficult operating conditions could reduce the demand for our products and
services, reduce the returns from, or give rise to defaults or losses in, our investment portfolio,
increase lapse risk and otherwise have a material adverse effect on our business, financial
condition or results of operations.

Fluctuations in interest rates and market conditions may materially and adversely affect
our profitability or financial condition.

Fixed income securities represent a significant percentage of our investment portfolio. As of 31
December 2022, fixed income securities represented 77% of our total investments other than
those held to back unit-linked contracts (“Policyholder and Shareholder Investments”).
Periods of rapidly increasing interest rates or increasing credit spreads will lead to a fall in value
of certain fixed income securities, which will reduce the estimated fair value of our investment
portfolio. Conversely, during periods of declining interest rates, our average investment yield
will decline as maturing investments are replaced with new investments with lower yields and
coupon payments. As a result, the decline in interest rates would reduce our return on
investments, which could materially reduce our profitability, regardless of whether such
investments are used to support particular insurance policy obligations. For products with
guaranteed return features, declines in interest rates reduce the rate of return we are able to
earn on investments supporting the obligations under these products.

The pricing of our products requires assumptions about interest rates. If actual interest rates
are lower than those assumed, this could have an adverse effect on our profitability or financial
condition.

A significant proportion of our profit is generated from our investment portfolio. In addition to
interest rate fluctuations, fluctuations in credit spreads and in the financial markets, including
the equity and fixed income markets, affect the income derived from our investment portfolio
and the values of our investment portfolio, which cause corresponding capital gains or losses.
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Adverse movements in the markets to which we have investment exposure, including adverse
changes to credit spreads, could therefore have a material adverse effect on our financial
condition and results of operations.

Multi-jurisdiction operations inherently pose complex legal, political, regulatory, tax and
economic risks.

We have a presence in 18 geographical markets throughout the Asia region, which, while
providing us a measure of diversity, exposes us to risks associated with multi-jurisdiction
operations. Certain of our operations, including those in some of the key markets in which we
operate, are in countries with political uncertainties or social unrest, and developing regulatory,
tax and legal frameworks that include a range of regulations on foreign investment and foreign
ownership. We are subject to the regulatory oversight of a number of financial services,
insurance, tax, securities and related regulators. These regulators have broad authority over
our business, including ownership and shareholding structure, capital, solvency and reserving
requirements, and our ability to enter new lines of business or markets, enter into new strategic
transactions or underwrite certain risks, and there may be legislative or regulatory changes in
any of these requirements. In addition, multi-jurisdiction operations are subject to inherent
operational risks, many of which are beyond our control. Our risk management policies and
procedures are designed to address a broad range of risks, encompassing risks relating to
insurance underwriting, investments, liquidity, operations and systems. However, failure to
successfully manage all of the regulatory and other risks associated with operating in multiple
jurisdictions, particularly in developing and rapidly growing countries and markets, may
materially and adversely affect our business, financial condition and results of operations.

Risks associated with multi-jurisdiction operations also include those arising from geopolitical
uncertainties, including between the United States and China. The past several years have
marked an increase in restrictive U.S. and Chinese trade and financial measures. The United
States has adopted sanctions that target certain individuals and entities across Asia, particularly
in China, Hong Kong and Myanmar. The PRC has also enacted an Anti-Foreign Sanctions Law
and other relevant measures under which PRC authorities could designate sanctions and other
measures adversely impacting the PRC or PRC companies as “discriminatory restrictive
measures.” Such a designation could result in penalties or civil liability for PRC persons,
companies, and others doing business in the PRC for complying with foreign discriminatory
restrictive measures. In addition, while AlA does not conduct business in Russia or Ukraine,
geopolitical tensions resulting from the Russian Federation’s further invasion of Ukraine in
February 2022 may further increase geo-political tensions, and adversely affect global markets,
including financial markets, in which we operate. Further sanctions, counter-sanctions or other
actions may be imposed or taken on individuals or entities both within and outside of Russia.
The imposition, or threat, of further sanctions and trade restrictions on companies and
individuals, particularly those that target the countries in which we operate, may create a more
challenging operating environment. As of the date of this Offering Circular, we are unable to
predict the impact of these developments on our business.

The COVID-19 pandemic, and the actions taken by governmental authorities in response
to the pandemic, have adversely impacted our business, and the ultimate effect on our
business, financial condition and results of operations will depend on future
developments that are highly uncertain.

Since its emergence in early 2020, the COVID-19 pandemic has adversely impacted our
business, financial condition and results of operations. The extent to which it might continue to
do so remains highly uncertain and cannot be predicted, including the potential for emergence
of new variants with increased infectiousness and/or severity, the effectiveness of vaccines and
other measures, and other actions that may be taken to contain or address its impact.

At this time, it is not possible to estimate the longer-term effects that the COVID-19 pandemic
could have on our business. The COVID-19 pandemic and the actions taken to contain or
address its impact has resulted in, and could continue to result in, a decrease in economic
activity in jurisdictions where we operate, adversely affecting our business within such
jurisdictions or the general economic climate. Our business operations have from time to time
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been disrupted by containment and other measures in the jurisdictions in which we operate.
Mobility and travel restrictions imposed by authorities across our markets to control the spread
of COVID-19, including restrictions on travel across borders, have constrained the ability of our
agents and our partnership distribution channels to conduct face-to-face sales meetings with
customers, as well as the ability of our customers to renew insurance products. Our business
operations may also be significantly disrupted if third-party suppliers or other commercial
counterparties are unable to work effectively or meet their obligations to us. While government
restrictions have recently been eased in various jurisdictions where we operate, the extent of
the impact of the COVID-19 pandemic on our business and financial performance will depend
on future developments, including the duration and severity of the pandemic and the impacts
of reopening, including possible additional waves, which are uncertain and cannot be predicted.

COVID-19 could also have an adverse effect on our business due to increased mortality and,
in certain cases, morbidity rates. In addition, COVID-19 has given rise to regulatory initiatives
encouraging or requiring insurers to implement actions intended to assist policyholders
adversely impacted by COVID-19, and we have also voluntarily provided support to our
policyholders by implementing a range of initiatives. The cost of reinsurance for policies issued
by us could increase, and we may encounter decreased availability of such reinsurance.

In the event of the emergence of new COVID-19 variants, efforts by governmental and non-
governmental organisations to combat the spread and severity of the COVID-19 pandemic and
related public health issues may not be effective. Although the development in vaccinations
since late 2020 has mitigated the scale and healthcare impact of the COVID-19 pandemic in
many countries, the emergence of new variants, varying levels of vaccine uptake and
differences in effectiveness of vaccines administered have resulted in differences in the
effectiveness of vaccines in reducing the spread and impact of the virus. We also cannot predict
how legal and regulatory responses to concerns about the COVID-19 pandemic and related
public health issues will impact our business. Such events or conditions could result in
additional regulation or restrictions affecting the conduct of our business in the future. For
example, regulators in some jurisdictions may impose restrictions on the amount of dividends
that insurance companies can pay to their shareholders. As a holding company with no direct
operations, we rely on dividends from our subsidiaries and our ability to service payments on
the Instruments depends, in addition to assets held at the holding company, on dividends from
our subsidiaries. See “Risks Relating to the Instruments Issued Under the Programme — Our
ability to service payments on the Instruments and to meet our obligations depends, in addition
to assets held at the holding company, on dividends and other distributions and payments from
and among our operating subsidiaries and branches, which are subject to contractual,
regulatory and other limitations”.

Our businesses are highly regulated and changes to regulation of our businesses or
failure to comply with such regulations may adversely affect our business.

We are subject to laws, rules and regulations that regulate all aspects of our business. Some
of the laws, rules and regulations that we are subject to in the geographical markets in which
we operate are relatively new (including laws and regulations relating to data privacy) and their
interpretation and application remain uncertain. In addition, some of the products we offer
contain numerous features and are subject to extensive regulation. Failure to comply with any
of the applicable laws, rules and regulations, including as a result of changes to rules and
regulations or the changing interpretation thereof by relevant regulators, could result in fines,
an increase in expenses or capital in order to achieve compliance, suspension of our business
licences or, in extreme cases, business licence revocation, each of which would have a material
adverse effect on our business, financial condition and results of operations. In addition, failure
to implement and maintain effective internal controls could impact the reliability of our financial
statements and our ability to comply with applicable laws, rules and regulations.

We face the risk of litigation, tax disputes, regulatory investigations and other
proceedings in relation to our business.

A substantial liability arising from a lawsuit judgement, tax dispute or a significant regulatory
action against us or a disruption in our business arising from adverse adjudications in
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proceedings against our directors, officers or employees could have a material adverse effect
on our business, financial condition and results of operations. Moreover, even if we ultimately
prevail in the litigation, tax dispute, regulatory action or investigation, such proceedings could
significantly harm our reputation, which could materially affect our prospects and future growth.

Actual experience may differ from assumptions used in establishing insurance contract
liabilities and in product pricing, which may adversely impact our profitability.

We establish liabilities to reflect future expected policyholder benefits and claims. We establish
these liabilities and price our products based on many assumptions and estimates, including
mortality and morbidity rates, policyholder behaviour, expected premiums, investment return,
policy persistency, benefits to be paid and expense to be incurred, as well as macroeconomic
factors such as interest rates and inflation.

Due to the nature of the underlying risks and uncertainty associated with the determination of
the liabilities for unpaid benefits and claims, these amounts may vary from the estimated
amounts. Significant deviations in actual experience from the assumptions made could
materially and adversely affect our financial condition, results of operation and prospects.

We periodically evaluate our liabilities, net of deferred acquisition costs (“DAC”), based on
updates to the assumptions and estimates used to establish these liabilities, as well as our
actual policy benefits and claims experience. A liability adequacy test is performed at least
annually. If the net liabilities initially established for future policy benefits prove insufficient, we
must increase our net liabilities, which may have a material adverse effect on our business,
financial condition and results of operations.

The VONB, embedded value (“EV”) and EV Equity information we present in this Offering
Circular are based on several assumptions and may vary significantly if those
assumptions change.

In order to provide investors with an additional tool to understand our economic value and
business results, we have disclosed information regarding our VONB, EV and EV Equity. These
measures are based on a discounted cash flow valuation using commonly applied actuarial
methodologies. There is no single adopted standard for any of the form, determination or
presentation of the VONB, EV or EV Equity of an insurance company. The calculation of VONB,
EV and EV Equity involves assumptions regarding a number of factors, many of which are
beyond our control, and actual experience may vary materially from that assumed. Moreover,
because of the technical complexity involved in VONB, EV and EV Equity calculations and the
fact that VONB, EV and EV Equity estimates vary materially as key assumptions are changed,
investors should use special care when interpreting VONB information, EV and EV Equity
results. We do not intend to update or otherwise revise these values outside of our regular
reporting requirements in the future, whether as a result of new information, future events or
otherwise.

Inability to match duration of our assets and liabilities could increase our exposure to
interest rate risk.

In order to reduce our exposure to changes in interest rates, we seek to match the duration of
our assets to their related liabilities. However, in some jurisdictions the availability of assets of
suitable duration or alternatives in the form of derivative instruments may be restricted by
applicable insurance laws, rules and regulations or market factors. If we are unable to match
closely the duration of our assets and liabilities, we will be exposed to interest rate changes,
which may materially and adversely affect our financial condition and results of operations.

A reduction or perceived reduction in our financial strength could result in a loss of
business and adversely affect our results.

As of the date of this Offering Circular, AlA Co., our principal operating subsidiary, has financial

strength ratings of Aa2 (Very Low Credit Risk) with a stable outlook from Moody's; AA (Very
Strong) with a stable outlook from Fitch; and AA- (Very Strong) with a stable outlook from
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Standard & Poor’s. The Issuer has issuer credit ratings of A1 (Low Credit Risk) with a stable
outlook from Moody's, AA- (Very High Credit Quality) with a stable outlook from Fitch, and A+
(Strong) with a stable outlook from S&P Global Ratings.

Any actual or perceived reduction in our financial strength, whether due to a credit rating
downgrade for any of our rated entities, a reduction in our solvency margin or some other factor,
could have material adverse effects on our business. These effects could include an adverse
impact on new sales, increased borrowing costs and loss of support from distributors and
counterparties such as reinsurers, which would in turn materially and adversely affect our
business, financial condition and results of operations.

We are dependent on the performance of our distribution partners and our continuing
ability to recruit, motivate and retain suitable agents and distribution partners to
distribute our products.

Our proprietary agency channel is our core distribution platform, providing us with continuity of
access to customers. In addition, we have strengthened our efforts to maintain sales of life
insurance products through our bancassurance channel. We cannot assure you that the efforts
of our proprietary agency force, or of our bancassurance, direct marketing or other
intermediated channels, will be successful. In addition, we face competition to attract and retain
agency leaders and individual agents. We compete with other companies for the services of
agents on the basis of our reputation, product range, compensation and retirement benefits,
training, support services and financial position. Access to alternative distribution channels is
subject to similar competition. Any adverse movement in any of these factors could inhibit our
ability to attract and retain adequate numbers of qualified agents and adversely impact our
ability to maintain and develop relationships with alternative distribution partners.

To the extent we are not able to maintain our existing distribution relationships or secure new
distribution relationships, we may not be able to maintain or grow our VONB or premiums, which
may materially and adversely affect our business, financial condition and results of operations.

Agent, employee and distribution partner misconduct could harm our reputation or lead
to regulatory sanctions or litigation against us.

Agent, employee or distribution partner misconduct could result in violations of law, regulatory
sanctions, litigation or serious reputational or financial harm. Such misconduct could include,
among other things, misrepresenting the features or limits of our products, recommending
products not suitable for particular consumers or misappropriation of client funds.

The measures that we have taken to detect and deter misconduct by our agents, employees
and distribution partners may not be effective in all circumstances. We cannot assure you that
any such misconduct would not have a material adverse effect on our reputation, business,
financial condition and results of operations.

Any inability to attract and retain talented professionals may adversely impact our
business.

The success of our business is dependent on our ability to attract and retain key personnel who
have in-depth knowledge and understanding of the life insurance markets in which we operate.

We cannot assure you that we will be able to attract and retain qualified personnel or that our
senior management or other key personnel will not retire or otherwise leave us at any time,
which may materially and adversely affect our business. Our ability to attract and retain talented
professionals is also subject to various factors, such as the general economic, political and
social conditions of a jurisdiction, that are beyond our control.
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We are subject to the credit risk of our investment counterparties, including the issuers
or borrowers whose securities or loans we hold.

Our investment portfolio is comprised primarily of fixed income securities, and we hold
significant amounts of government and governmental agency bonds and corporate bonds. As
a result, we have significant credit exposure to sovereign and corporate issuers. Investment in
sovereign debt obligations involves risks that may not be present in investments in debt
obligations of corporate issuers. Investing in such instruments creates exposure to the direct or
indirect consequences of political, governmental, social or economic changes in the countries
in which the issuers are located and the creditworthiness of the sovereign. In addition, the issuer
of the debt or the governmental authorities that control the repayment of the debt may be unable
or unwilling to repay principal or pay interest when due in accordance with the terms of such
debt, and we may have limited recourse to compel payment in the event of a default.

We also have significant risk exposure to banking and other financial institutions. Events or
developments that have a negative effect on any particular industry, asset class, group of
related industries, country or geographic region may have a greater negative effect on our
investment portfolio to the extent that our portfolio is concentrated and our related investment
counterparties are similarly affected.

In addition, we cannot assure you that we will not suffer losses, due to defaults or otherwise,
from certain counterparties related to our investment activities. In September 2022, we became
subject to Phase 6 of the initial margin regulatory requirements and have since been required
to post collateral to support our obligations. When the value of the assets posted as collateral
decline, we may need to provide additional collateral or, if possible, reduce our position.

Any loss due to the failure of our investment counterparties to meet their obligations under our
investments may have a material adverse effect on our financial condition and results of
operations, as well as our liquidity and profitability.

We are exposed to liquidity risk for certain of our investments.

There may not be a liquid trading market for certain of our investments, such as privately placed
fixed income securities, structured securities, private equity investments and real estate
investments. The liquidity of trading markets is affected by numerous factors, including the
existence of suitable buyers and market makers, market sentiment and volatility, the availability
and cost of credit and general economic, political and social conditions. As of 31 December
2022, we had total financial assets that are categorised as “Level 3", as defined in note 22 to
our 2022 audited consolidated financial statements included elsewhere in this Offering Circular,
in the fair value hierarchy with total fair value of US$19,492 million, or 8% of total investments
carried at fair value.

Due to the size of some of our fixed income investment holdings relative to the size and liquidity
of the relevant market, our ability to sell certain securities without significantly depressing
market prices, or at all, may be limited. If we were required to dispose of these or other
potentially illiquid assets on short notice, we could be forced to sell such assets at prices
significantly lower than the prices we have recorded in our consolidated financial statements.

We are subject to foreign exchange rate risks.

Because a significant portion of our assets, liabilities, revenues and expenses are currently
denominated in a number of foreign currencies, which we translate to U.S. dollars for financial
reporting purposes, changes in exchange rates on the translation of foreign currencies into U.S.
dollars are directly reflected in our financial results. Foreign currency exchange rate fluctuations
could materially adversely affect our reported results.

As each of our business units operates generally in its local currency (except for Hong Kong,
which is primarily denominated in U.S. dollars) and largely matches the currencies of liabilities
and assets generated locally, there is modest foreign exchange rate risk in the local currency
balance sheets of our operating units.
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In some of the geographical markets in which we operate, regulations place restrictions or
controls on our ability to move currency into and out of that geographical market. This may
increase our exposure to exchange rate fluctuations and impair our ability to deploy capital in
the most advantageous manner, which could materially and adversely affect our financial
condition and results of operations.

See “— Risks Relating to the Instruments issued under the Programme — Our ability to service
payments on the Instruments and to meet our obligations depends, in addition to assets held
at the holding company, on dividends and other distributions and payments from and among
our operating subsidiaries and branches, which are subject to contractual, regulatory and other
limitations.”

Hedging strategies and derivatives that we use, or may use in the future, may not
adequately mitigate or offset the hedged risk.

We seek to manage foreign exchange, interest rate and equity market risks associated with our
products and businesses through, among other things, our hedging programmes. Developing
an effective strategy for dealing with these risks is complex, and no strategy can completely
mitigate such risks. Our hedging strategies also rely on assumptions and projections that may
prove to be incorrect or inadequate. Accordingly, our hedging activities may not have the
desired beneficial impact on our business, financial condition or results of operations. Market
conditions can limit availability of hedging instruments, require us to post additional collateral,
and further increase the cost of executing product-related hedges and such costs may not be
recovered in the pricing of the underlying business risk being hedged.

We may need additional capital or debt financing in the future.

To the extent our existing sources of capital are not sufficient to satisfy our needs, we may need
to seek external sources. Our ability to obtain additional capital from external sources in the
future is subject to a variety of uncertainties, including our future financial condition, results of
operations and cash flows, regulatory considerations and general market conditions.

Future debt financing, if it can be obtained, could include additional financial covenants and
other terms that restrict the financial flexibility of our business.

We may be unable to utilise reinsurance successfully.

Our ability to obtain external reinsurance on a timely basis and at a reasonable cost is subject
to a number of factors, many of which are beyond our control. In particular, certain risks that
we are subject to, such as epidemics and pandemics, are difficult to reinsure. If we are unable
to renew any expiring external coverage or obtain acceptable new external reinsurance
coverage, our net risk exposure could increase or, if we are unwilling to bear an increase in net
risk exposure, our overall underwriting capacity and the amount of risk we are able to underwrite
would decrease. To the extent that we are unable to utilise external reinsurance successfully,
our business, financial condition and results of operations may be materially and adversely
affected.

We are also exposed to credit risk with respect to reinsurers in all lines of our insurance
business. In particular, since reinsurance does not discharge our primary liability to our
policyholders, a default by one or more of our reinsurers under our reinsurance arrangements
would increase the financial losses arising out of a risk we have insured, which would reduce
our profitability and may have a material adverse effect on our liquidity position. If our reinsurers
fail to pay us on a timely basis, or at all, our business, financial condition and results of
operations may be materially and adversely affected.

The failure to identify and adequately address risks associated with environmental,
social or governance (“ESG”) factors, include stakeholders’ expectations, could
adversely affect the achievement of our long-term strategy and affect our business.
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Our ESG strategy builds on our purpose of helping people live Healthier, Longer, Better Lives
(our “Purpose”) by bringing together a programme of goals, commitments and actions to deliver
long-term sustainable value for our customers, our shareholders and our communities. We
integrate ESG factors into the decisions that we make and actions we take in order to deliver
on our Purpose. We believe that the attainment of our Purpose relies on a healthy environment
for all. As such, AIA is committed to reducing its carbon footprint and championing financial
inclusivity as part of supporting the just transition to a lower-carbon economy.

Our ESG strategy helps us to assess our impact on the economy, the environment and society,
and to consider the significance of various ESG factors for AlA’s stakeholders, as well as their
importance and impact to our business. Given the continuously evolving global and local
business environment and in light of our stakeholders’ shifting priorities and expectations, we
may fail to identify material ESG factors, adequately address pertinent ESG-related risks and
expectations and requirements of our investors, regulators and others by reducing negative
impacts, or effectively capture ESG-related opportunities to drive meaningful positive impact.

If we are unable to effectively implement our ESG strategy and address ESG risks and
expectations and requirements of our stakeholders, this could adversely affect the achievement
of our long-term strategy and could have a material and adverse effect on our business,
financial condition or results of operations.

New business activities present risks to our business.

As part of our overall strategy, we may acquire certain businesses, assets and technologies,
as well as develop new products and distribution channels that are complementary to our
business. We may experience difficulties integrating, or be entirely unable to integrate, any
investments, acquisitions, distribution arrangements or partnerships into our existing business
and operations or be unable to identify successful initiatives in the future. Any such difficulties
could have a material and adverse effect on our business, financial condition and results of
operations.

Our new products may be unsuccessful.

An important factor in our continued growth is the development of innovative and profitable
products. See “Business — Our Products”. We assess our products through our Risk
Management Framework (“RMF”) and we use reinsurance to obtain product pricing expertise
when developing new products. Nevertheless, there can be no assurance that our new products
will be as successful as we intended, or at all. If our new products were unsuccessful, our
business, financial condition and results of operations may be materially and adversely
affected.

An impairment in the carrying value of goodwill and other intangible assets could
negatively impact our financial position or results of operations.

Goodwill and other intangible assets are carried at book value (original costs less cumulative
amortisation). These intangible assets are reviewed for impairment at least annually or more
frequently if indicators are present. An impairment loss is recognised if the carrying amount of
the assets exceeds its recoverable amount, which is the higher of the fair value of the assets
less cost to sell and value in use. In evaluating the recoverability of such assets, management
relies on a number of assumptions related to margin, growth rates, discount rates, expected
performance of the business and other factors. There are inherent uncertainties related to these
assumptions and management’s judgement in applying them. Furthermore, we cannot provide
assurance that future market or business conditions will not result in the impairment of a portion
of these intangible assets. Consequently, additional impairments may need to be taken in the
future, which could negatively impact our financial position or results of operations.

Financial assets, other than those at fair value through profit or loss, also require impairment

assessment on a regular basis. This assessment is done to determine whether there is
objective evidence that a financial asset or group of financial assets is impaired. Such
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impairments could have a material adverse effect on our financial position or results of
operations.

Deferred tax is recognised in respect of temporary differences between the tax bases of assets
and liabilities and their carrying amounts in the consolidated financial statements, except in
respect of temporary differences arising from the initial recognition of goodwill or from goodwill
for which amortisation is not deductible for tax purposes, or from the initial recognition of an
asset or liability in a transaction which is not a business combination and which affects neither
accounting nor taxable profit or loss at the time of the transaction. See note 11 to our 2022
audited consolidated financial statements included elsewhere in this Offering Circular. Deferred
tax assets are assessed periodically by management to determine if they are realisable. If,
based on available information, it is more likely than not that the deferred income tax asset will
not be realised, then a corresponding charge to net income will be recognised. Such charges
could have a material adverse effect on our financial position or results of operations. In
addition, changes in the corporate tax rates could affect the value of our deferred tax assets
and may require a write-off of some of those assets.

If actual experience versus estimates used in valuing and amortising DAC and deferred
sales inducements (“DSI”) vary significantly, we may be required to accelerate the
amortisation and/or impair the DAC or DSI, which could adversely affect our financial
position or results of operations.

We incur significant costs in connection with acquiring new and renewal insurance business.
Costs that vary with and are primarily related to the production of new and renewal insurance
business are deferred and referred to as DAC. Bonus amounts credited to certain policyholders,
including day one bonuses, persistency bonuses and enhanced crediting rates, are deferred
and referred to as DSI. The recovery of DAC and DSI is dependent upon the estimated future
profitability of the related business. The amount of future profit or margin is dependent
principally on investment returns in excess of the amounts credited to policyholders, mortality,
morbidity, persistency, interest crediting rates, dividends paid to policyholders, expenses to
administer the business, creditworthiness of reinsurance counterparties and certain economic
variables, such as inflation. Of these factors, we anticipate that investment returns are most
likely to impact the rate of amortisation of such costs. The aforementioned factors enter into
management’s estimates of gross profits or margins, which generally are used to amortise such
costs.

For the year ended 31 December 2022, approximately 74% of our DAC was amortised based
on premiums. For such business, the amortisation is stable and relatively insensitive to
experience variations. The remainder of the DAC is mostly amortised based on gross profits. If
actual gross profits or margins are less than originally expected, then the amortisation of such
costs would be accelerated in the period the actual experience is known and would result in a
charge to income. Such adjustments could have a material adverse effect on our financial
position or results of operations. See note 2.3.1 to our 2022 audited consolidated financial
statements included elsewhere in this Offering Circular.

A failure in our or any outsourced systems and processes, including information
technology systems, may adversely affect our operations.

Our business depends heavily on the ability of our systems and processes, including
information technology systems, to process a large number of transactions across different
geographical markets and numerous product lines on a timely basis. The proper functioning of
our financial controls, accounting, customer database, customer service and other data
processing systems, including those relating to underwriting and claims processing functions,
together with the communications systems linking our headquarters, local operating units and
main information technology centres, is critical to our operations and to our ability to compete
effectively.

Although we maintain a network of disaster recovery facilities designed to be activated in place

of primary facilities in the event of failure, we cannot assure you that our business activities
would not be materially disrupted in the event of a partial or complete failure of any of these or
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other information technology or communications systems. A failure of our information
technology or communications systems could damage our reputation and have a material
adverse effect on our business, financial condition and results of operations.

In addition, we have entered into contractual outsourcing arrangements with third-party service
providers for some of our systems and processes. These service providers, and their
respective outsourcing arrangements, may perform poorly, may experience malfunctions or
failures to their information technology systems and could be subject to human error, security
breaches or employee misconduct, among other things. Any of these events could disrupt our
business, damage our reputation and have a material adverse effect on our business, financial
condition and results of operations.

Cyber-attacks or other security breaches of our computer systems or computer systems
maintained by others and the failure to maintain the confidentiality of customer or
proprietary business information could damage our reputation, lead to regulatory
sanctions and legal claims or a loss of customers and revenues.

We process significant amounts of confidential and proprietary information on our computer
systems, including customer transactional data and personal data about our employees, agents
and customers and the employees and customers of our customers. We face many of the
current cybersecurity threats to financial services organisations that result from email, web
browsing, application and endpoint compromise, for example from malware, ransomware and
phishing attacks. We remain vigilant and focused on identification of new cybersecurity threats
and have implemented advanced protection and monitoring capabilities. A dedicated Cyber
Security Incident Response Team to respond in the event a major cyber-attack succeeds in
breaching our defences is in place. We also rely on commercial technologies, employees,
agents and third parties to maintain the security of our information systems and the
confidentiality of customer and proprietary business information and are subject to the risk of
intentional or unintentional disclosure or misappropriation of personal information or other
confidential information. To date we have not experienced a material breach of our information
systems, although we can give no assurances that the protections, we have implemented will
prevent a material loss of confidential and proprietary information in the future, particularly as
we execute an increasing volume of sales through our remote sales capabilities. Any
compromise of the security of our information systems or the failure to maintain the
confidentiality or privacy of sensitive data, including personal information relating to our
customers, employees and agents for any reason could cause significant interruptions in our
operations, harm our reputation, subject us to regulatory sanctions and legal claims, lead to a
loss of customers and revenues and otherwise adversely affect our business, financial condition
or results of operations.

In addition, our business could be harmed indirectly by cyber-attacks or security breaches to
computer systems maintained by others. We cannot assure you that cyber-attacks or security
breaches to computer systems maintained by others could not have a material adverse effect
on our business, financial condition or results of operations.

Catastrophic events, which are unpredictable by nature, could materially and adversely
affect our profitability and financial condition.

Events such as epidemics, pandemics (including COVID-19), as well as restrictions on travel
and other measures to limit their impact, international tensions in many parts of the world,
terrorism, ongoing and future military and other actions, heightened security measures in
response to these threats, natural disasters, impacts from climate change or other catastrophes
may cause disruptions to commerce, reduced economic activity and market volatility and have
an adverse effect on our business. Our life insurance business also exposes us to claims arising
out of such events, in particular to the risk of catastrophic mortality, such as an epidemic,
pandemic or other events that cause a large number of claims and/or increase in reserves and
capital requirements.
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In accordance with IFRS, we do not establish reserves for catastrophes in advance of their
occurrence, and the loss or losses from a single catastrophe or multiple catastrophes could
materially and adversely affect our business, financial condition and results of operations.

See “Risks Relating to Our Business — The COVID-19 pandemic, and the actions taken by
governmental authorities in response to the pandemic, have adversely impacted our business,
and the ultimate effect on our business, financial condition and results of operations will depend
on future developments that are highly uncertain.”

RISKS RELATING TO OUR INDUSTRY
We face significant competition.

We face significant competition in all of the geographical markets in which we operate. Our
ability to compete is based on a number of factors, including premiums charged and other terms
and conditions of coverage, product features, investment performance, services provided,
distribution capabilities, scale, experience, commission structure, brand strength and name
recognition, information technology and actual or perceived financial strength. In addition, in
some of our markets, domestic insurance companies or foreign insurance companies that
partner with domestic companies may benefit from different regulations or licensing
requirements that may give them a competitive advantage. From time to time new regulations
are passed that can allow for other competitors, including insurance companies, mutual fund
companies, banks, investment management firms and technology companies, to enter the
geographical markets in which we operate. To the extent regulatory changes lead to an
increase in the number of players in our markets, competition may increase. The effects of
competition could have a material adverse effect on our business, results of operations and
financial condition. See “Business — Competition”.

Compliance with solvency and capital requirements may force us to raise additional
capital, change our business strategy or reduce our growth.

Insurance companies are generally required by applicable law to maintain their solvency capital
at a level in excess of statutory minimum standards. Our solvency is affected primarily by the
solvency margins we are required to maintain, which are in turn affected by the volume and
type of new insurance policies we issue, the composition of our in-force insurance policies and
investments and by regulations on the determination of statutory reserves and required capital.
Our solvency is also affected by a number of other factors, including the profit margin of our
products, returns on our assets and investments, interest rates, underwriting, acquisition and
ongoing servicing costs and policyholder and shareholder dividends.

The GWS Capital Rules set out the capital requirements and overall solvency position for the
Group under the GWS framework. These requirements are based on a “summation approach”
and are referred to as the Local Capital Summation Method (“LCSM”"). Under the LCSM, the
Group available capital and Group required capital are calculated as the sum of the available
capital and required capital for each entity within the Group according to the respective local
regulatory requirements, subject to any variation considered necessary by the HKIA.

In each of the geographical markets in which we operate, we are licensed to conduct insurance
business and subject to local regulatory oversight. Some of our regulators across our
operations continue to propose and implement a variety of initiatives intended to align their
respective regulatory frameworks with the broad principles recommended by the 1AIS, including
in relation to the application of the Insurance Capital Standard (“ICS”). The ultimate impact of
the implementation of these changes remain uncertain and we cannot assure you that such
changes would not have a material adverse effect on our business, financial condition and
results of operations.

For a more detailed discussion about the ICS, see “Regulation — International Regulatory
Developments”.
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AlA International (Hong Kong branch) received approval to early adopt HKRBC, based on an
early-adoption technical specification published in December 2021 by the HKIA, with effect from
1 January 2022. The HKIA's new HKRBC framework, when finalised, is expected to include a
more economic and risk-sensitive solvency assessment than the existing solvency rules for
long-term insurers in Hong Kong, and is expected to take effect for insurers in 2024. AlA Co,
AIA Everest, Blue Cross and Blue Care, being our other insurance operating entities in Hong
Kong, are expected to adopt HKRBC at that time. There may be significant changes in the
calculation of our solvency and capital metrics once the HKRBC regime formally takes effect,
and we cannot assure you that such changes would not have a material adverse effect on our
business, financial condition and results of operations.

The solvency and capital requirements applicable to the Group may change. In order to comply
with any changes to these requirements, we may need to transfer additional capital from a
particular geographical market to another geographical market or raise or inject additional
capital to meet our solvency and capital requirements, which may be dilutive to our
shareholders. We may also need to change our business strategy, including the types of
products we issue and how we manage our capital. Finally, compliance with solvency and
capital requirements may require us to slow the growth of our business.

For a more detailed discussion about RBC and GWS, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources —
Group Local Capital Summation Method Solvency Position” and “Regulation — Regulatory
Framework — Hong Kong — Group-wide Supervision Framework”.

Insurance companies are subject to laws and regulations which give priority to
policyholders.

In some of the geographical markets in which we operate, laws and regulations applicable to
insurance companies contain provisions whereby policyholders are given priority over the
claims of other creditors. This protection could adversely impact the claims of creditors of
insurance companies other than policyholders.

Government measures and regulations in response to financial and other crises may
materially and adversely affect our business.

In 2008, global financial and credit markets experienced extraordinary levels of volatility and
disruption, putting downward pressure on financial and other asset prices generally and on
credit availability. In response, governments and governmental and regulatory bodies in
numerous jurisdictions have taken various measures in response to the problems faced by
financial institutions, including insurance companies. These measures include increased
regulatory scrutiny of, as well as restrictions on, the business and operations of certain financial
institutions. For example, the Financial Institutions (Resolution) Ordinance (the "FIRO") was
passed by the Legislative Council on 22 June 2016 and came into force on 7 July 2017. The
key provisions under the FIRO, including the establishment of a resolution regime which aims
to promote and maintain the stability and effective working of the Hong Kong financial system,
protect depositors and policyholders, minimise the need for recourse to public funds and
contain costs of resolution, will apply to all financial institutions. Legislation was passed in July
2015 to provide for the creation of an independent insurance authority and the HKIA took over
the regulation of insurers from 26 June 2017. For more information, see “Regulation —
Regulatory Framework — Hong Kong”. These measures, and related laws, rules and
regulations, may change from time to time, and we cannot assure you that future legislative or
regulatory changes would not have a material adverse effect on our business, financial
condition and results of operations.

Changes in taxation may materially and adversely affect our business, financial
condition and results of operations.

Our business and operations are subject to the tax laws and regulations of the countries and

markets in which they are organised and in which they operate. Changes in tax laws, tax
regulations or interpretations of these laws or regulations may have a material adverse effect
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on our business, financial condition and results of operations. These changes also could
materially reduce the sales or profitability of, or demand from our customers for, some of our
products. We cannot predict whether any tax laws or regulations impacting corporate taxes or
insurance products will be enacted, what the specific terms of any such laws or regulations will
be or whether, if at all, any laws or regulations would have a material adverse effect on our
business, financial condition and results of operations. The decision of the United States to
suspend the special status of Hong Kong may also result in changes that could adversely affect
us.

In addition, the Organisation for Economic Co-operation and Development (“OECD”) is
currently undertaking a new phase of work on tax policy (“BEPS 2.0"), which has two pillars.
Since the release of the two-pillar BEPS 2.0 proposal on 8 October 2021, 138 of the 142
members of the OECD/G20 Inclusive Framework (the “Inclusive Framework”), including Hong
Kong, have agreed to the two-pillar BEPS 2.0 proposals to reform the international framework
in response to the challenges of the digitalization of the economy.

The “amount A” of the first pillar (“Pillar One”) focuses on the allocation of taxing rights among
jurisdictions for multinational enterprises that meet certain revenue thresholds and profitability.
It aims to allocate more taxing rights to sales or market jurisdictions, and to ensure a taxable
presence in jurisdictions where such enterprises have little or no physical presence but still
have a significant economic presence. The OECD proposals for Pillar One currently have an
exclusion for regulated financial services businesses. Although work continues among the
members of the Inclusive Framework to finalize the rules relating to Pillar One and the details
of this exclusion are still to be determined (and jurisdictions will be free to adapt these rules
when translating them into their own domestic laws to reflect their own considerations and
practices), the exclusion is expected to apply to the Group.

The second pillar (“Pillar Two”) focuses on the development of rules that seek to apply a
minimum effective tax rate of at least 15% (determined on a jurisdiction by jurisdiction basis) to
multinational enterprises that meet certain revenue thresholds and their cross-border
transactions. In December 2021, the OECD released the Pillar Two model rules which are
intended to serve as a template that participating jurisdictions can translate into domestic law.
It was initially contemplated that participating jurisdictions would enact these rules into their
domestic laws in 2022, with the majority of the rules to be effective from 2023.

On 22 February 2023, it was announced in the Hong Kong Budget that Hong Kong will defer
the application of Pillar Two, and also the introduction of a domestic minimum top-up tax, to
start from 2025 onwards. This announcement follows similar deferrals in other jurisdictions
(e.g., the European Union, the United Kingdom, South Korea, and Switzerland, which have
deferred until 2024, and Singapore, which has also deferred until 2025).

Based on currently available information, BEPS 2.0 will apply to AlA from 2024 onwards and is
likely to adversely impact AlA’s effective tax rate, however a number of material areas remain
unclear.

Changes in accounting standards may adversely affect the Group’s financial condition.

The consolidated financial statements of the Group are prepared in accordance with all
applicable HKFRS and IFRS. IFRS is substantially consistent with HKFRS and the accounting
policy selections that AIA has made in preparing these consolidated financial statements are
such that the Group is able to comply with both HKFRS and IFRS. Accordingly, from time to
time the Group is required to adopt new or revised accounting standards as accounting
standard setters issue new guidance which further interprets or seeks to revise accounting
pronouncements and expand disclosure requirements. It is possible that future accounting
standards could change, which could have a material adverse effect on AlIA’s financial condition
and results of operations.

In particular, two key accounting standard changes are currently underway — IFRS 17,
Insurance Contracts and IFRS 9, Financial Instruments.
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IFRS 17 includes fundamental differences to current accounting in both insurance contract
measurement and profit recognition. The general model is based on a discounted cash flow
model with a risk adjustment and deferral of unearned profits. A separate approach applies to
insurance contracts that are linked to returns on underlying items and meet certain
requirements. In addition, IFRS 17 requires more granular information and a new presentation
format for the statement of comprehensive income as well as extensive disclosures.

IFRS 9 addresses several aspects of accounting for financial instruments, including the
classification, recognition and measurement of financial assets and financial liabilities.

The Group is in the process of implementing both standards, and with effect from 1 January
2023, the Group will apply both IFRS 9 and IFRS 17. These standards will have a material
impact on the presentation of the Group's financial statements.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations
— Recent Developments” and note 2.1 to our 2022 audited consolidated financial statements
included elsewhere in this Offering Circular for further information.

RISKS RELATING TO THE INSTRUMENTS ISSUED UNDER THE PROGRAMME

Our ability to service payments on the Instruments and to meet our obligations depends,
in addition to assets held at the holding company, on dividends and other distributions
and payments from and among our operating subsidiaries and branches, which are
subject to contractual, regulatory and other limitations.

We are a holding company. Other than the assets held at the holding company, we depend
upon dividends and other distributions and payments from subsidiaries and branches of
subsidiaries for substantially all of our cash flow. Our assets are held by these subsidiaries and
branches of subsidiaries. Our ability to pay our expenses and meet our obligations, including
payments on the Instruments issued under the Programme, is largely dependent upon the flow
of funds from and among our subsidiaries and branches of subsidiaries. We cannot assure you
that our subsidiaries and branches of subsidiaries will be able to make dividend payments and
other distributions and payments in an amount sufficient to meet our cash requirements or to
enable us to make payment under the Instruments.

The payment on the Instruments issued under the Programme and other distributions and
payments from and among our subsidiaries and branches of subsidiaries are regulated by
applicable insurance, foreign exchange and tax laws, rules and regulations. The amount and
timing of dividends, distributions and other payments by our subsidiaries or branches of
subsidiaries may require regulatory approval in certain jurisdictions, the confirmation of the
relevant appointed actuary and the approval of the board of directors of the relevant entity, any
of which may prohibit the payment of dividends or other distributions and payments by our
insurance subsidiaries and branches of subsidiaries if they determine that such payment could
be adverse to the interests of policyholders or contract holders of the relevant subsidiary or
branch. Distributions and other payments by our subsidiaries and branches could also be
subject to relevant taxation, regulations regarding the repatriation of earnings, monetary
transfer restrictions and foreign currency exchange regulations.

For a more detailed discussion of the regulations in our Key Segments that may require our
subsidiaries to meet certain solvency or other financial requirements and receive regulatory
approval to pay dividends to us, see “Regulation”.

In addition, in response to the COVID-19 pandemic, regulators in some jurisdictions have
imposed restrictions on the amount of dividends that insurance companies can pay to their
shareholders. See “Risks Relating to Our Business — The COVID-19 pandemic, and the actions
taken by governmental authorities in response to the pandemic, have adversely impacted our
business, and the ultimate effect on our business, financial condition and results of operations
will depend on future developments that are highly uncertain.”
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The Instruments may not be a suitable investment for all investors.

Each potential investor in the Instruments must determine the suitability of that investment in
light of its own circumstances. In particular, each potential investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the
Instruments, the merits and risks of investing in the Instruments and the information
contained or incorporated by reference in this Offering Circular or any applicable
supplement;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context
of its particular financial situation, an investment in the Instruments and the impact such
investment will have on its overall investment portfolio;

¢ have sufficient financial resources and liquidity to bear all of the risks of an investment in
the Instruments, including where principal, interest or distribution is payable in one or more
currencies, or where the currency for principal, interest or distribution payments is different
from the potential investor’s currency;

e understand thoroughly the terms of the Instruments and be familiar with the behaviour of
any relevant indices and financial markets; and

e be able to evaluate (either alone or with the help of a financial adviser) possible scenarios
for economic, interest rate and other factors that may affect its investment and its ability to
bear the applicable risks.

Some Instruments may be complex financial instruments and such instruments may be
purchased as a way to reduce risk or enhance yield with an understood, measured, appropriate
addition of risk to the purchaser’s overall portfolios. A potential investor should not invest in
Instruments which are complex financial instruments unless it has the expertise (either alone
or with the help of a financial adviser) to evaluate how the Instruments will perform under
changing conditions, the resulting effects on the value of such Instruments and the impact this
investment will have on the potential investor’s overall investment portfolio.

Additionally, the investment activities of some investors are subject to legal investment laws
and regulations, or review or regulation by some authorities. Each potential investor should
consult its legal advisers to determine whether and to what extent (a) the Instruments are legal
investments for it, (b) the Instruments can be used as collateral for various types of borrowing
or (c) any other restrictions apply to its purchase of the Instruments. Financial institutions should
consult their legal advisers or the appropriate regulators to determine the appropriate treatment
of the Instruments under any applicable RBC or similar rules.

The Terms and Conditions of the Instruments may be modified without the consent of
the Noteholders and Securityholders (collectively, the “Instrumentholders”) in certain
circumstances.

The Conditions of the Instruments contain provisions for calling meetings of Instrumentholders
to consider and vote on matters affecting their interests generally. These provisions permit
defined voting majorities to modify certain terms and conditions governing the Instruments. If
the requisite number of Instrumentholders vote to modify terms and conditions of the
Instruments, the modified terms will apply to all Instruments and bind all Instrumentholders
including Instrumentholders who did not attend and vote at the relevant meeting and
Instrumentholders who voted in a manner contrary to the majority. As a result, you may find
that the modified terms and conditions of the Instruments are not as favourable to you as you
would deem appropriate. See “Terms and Conditions of the Notes — Meetings of Noteholders
and Modifications” and “Terms and Conditions of the Securities — Meetings of Securityholders
and Modifications”.
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A change in English and Hong Kong law which governs the Instruments may adversely
affect Instrumentholders.

The Conditions of the Instruments are governed by English law in effect as of the date of issue
of the Instruments, except in relation to certain Securities Conditions, which are governed by
Hong Kong law. No assurance can be given as to the impact of any possible judicial decision
or change to English or Hong Kong law or administrative practice after the date of issue of the
Instruments.

The Instruments may be represented by Global Instruments, and holders of a beneficial
interest in a Global Instrument must rely on the procedures of the relevant Clearing
System(s).

The Instruments issued under the Programme may be represented by one or more Global
Instruments. Such Global Instruments will be, in the case of Rule 144A Global Instruments,
registered in the name of Cede & Co., as hominee of, and as deposited with a custodian for,
DTC and, in the case of Regulation S Global Instruments, registered in the name of a nominee
of, and deposited with a common depositary for, Euroclear and Clearstream, Luxembourg or
lodged with the CMU Service (each of DTC, Euroclear, Clearstream, Luxembourg and the CMU
Service, a “Clearing System”). Except in the circumstances described in the relevant Global
Instrument, investors will not be entitled to receive Definitive Instruments. The relevant Clearing
Systems will maintain records of the beneficial interests in the Global Instruments. While the
Instruments are represented by one or more Global Instruments, investors will be able to trade
their beneficial interests only through the Clearing Systems.

While the Instruments are represented by one or more Global Instruments, we will discharge
our payment obligations under the Instruments by making payments to the depositary for DTC,
Euroclear and Clearstream, Luxembourg or, as the case may be, to the CMU Service, for
distribution to their account holders. A holder of a beneficial interest in a Global Instrument must
rely on the procedures of the relevant Clearing Systems to receive payments under the
Instruments. We have no responsibility or liability for the records relating to, or payments made
in respect of, beneficial interests in the Global Instruments.

Holders of beneficial interests in the Global Instruments will not have a direct right to vote in
respect of the Instruments. Instead, such holders will be permitted to act only to the extent that
they are enabled by the relevant Clearing Systems to appoint appropriate proxies.

Instrumentholders should be aware that Definitive Instruments which have a
denomination that is not an integral multiple of the minimum denomination may be
illiquid and difficult to trade.

Instruments may be issued with a minimum denomination. The Pricing Supplement of a
Tranche of Instruments may provide that, for so long as the Instruments are represented by a
Global Instrument and the relevant Clearing Systems so permit, the Instruments will be tradable
in nominal amounts (a) equal to, or integral multiples of, the minimum denomination, and (b)
the minimum denomination plus integral multiples of an amount lower than the minimum
denomination. Definitive Instruments will only be issued if the relevant Clearing Systems are
closed for business for a continuous period of 14 days (other than by reason of legal holidays)
or announces an intention permanently to cease business. The Pricing Supplement may
provide that, if Definitive Instruments are issued, such Instruments will be issued in respect of
all holdings of Instruments equal to or greater than the minimum denomination. However,
Instrumentholders should be aware that Definitive Instruments that have a denomination that
is not an integral multiple of the minimum denomination may be illiquid and difficult to trade.
Definitive Instruments will in no circumstances be issued to any person holding Instruments in
an amount lower than the minimum denomination and such Instruments will be cancelled and
holders will have no rights against us (including rights to receive principal, interest or
distribution, or to vote) in respect of such Instruments.
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The Terms and Conditions of the Instruments permit us to issue further instruments that
form a single series with the Instruments but are treated as a separate series for U.S.
federal income taxes purposes, which may affect the market value of the Instruments.

We may, from time to time, without the consent of the Instrumentholders of a series, create and
issue further instruments having the same terms and conditions as the Instruments of such
series so as to be consolidated and form a single series with such Instruments. Even if such
additional instruments are treated for non-tax purposes as part of the same series as such
Instruments, such additional instruments may in some cases be treated as a separate series
for U.S. federal income tax purposes. In such case, such additional instruments may be
considered to have been issued with original issue discount (“OID”) for U.S. federal income tax
purposes even if such Instruments were not issued with OID, or such additional instruments
may have a different amount of OID than such Instruments for U.S. federal income tax
purposes. These differences may affect the market value of the Instruments of the affected
series if such additional instruments are not otherwise distinguishable from such Instruments.

Under certain circumstances, payments on the Instruments may be subject to U.S.
information reporting and withholding tax under FATCA.

Under the Foreign Account Tax Compliance provisions of the U.S. Internal Revenue Code of
1986, as amended (the “Code”), and related U.S. Treasury guidance (“FATCA"), a withholding
tax of 30% will be imposed in certain circumstances on (a) payments of certain U.S. source
income (including interest and dividends) (“withholdable payments”) and (b) payments made
by certain foreign financial institutions (“FFIs”) that are required or agree to comply with FATCA
(“participating FFIsS”) to the extent attributable to withholdable payments (“foreign passthru
payments”). It is uncertain at present when payments will be treated as “attributable” to
withholdable payments. FATCA withholding on foreign passthru payments generally will not
apply to debt obligations that are issued on or before the date that is six months after the date
on which the final U.S. Treasury Regulations that define foreign passthru payments are filed
with the U.S. Federal Register (such date that is six months after the date of such filing, the
“Grandfathering Date”), unless such obligations are materially modified after that date or are
not treated as debt for U.S. federal income tax purposes.

It is possible that, in order to comply with FATCA, we (or if the Instruments are held through
another financial institution, such other financial institution) may be required, pursuant to an
agreement with the U.S. Internal Revenue Service (the “IRS”) or under applicable non-U.S. law
enacted in connection with an intergovernmental agreement relating to FATCA entered into
between the United States and another jurisdiction (an “IGA”) to request certain information or
documentation from holders or beneficial owners of the Instruments, which may be provided to
the IRS. In addition, (a) if the Instruments are treated as debt for U.S. federal income tax
purposes and are issued after the Grandfathering Date, or (b) if the Instruments are treated as
debt for U.S. federal income tax purposes and are issued on or before the Grandfathering Date,
but the terms of such Instruments are materially modified after the Grandfathering Date or (c)
if the Instruments are treated as equity for U.S. federal income tax purposes, then it is possible
that we or such other financial institution may be required to apply FATCA withholding to all or
a portion of payments with respect to such Instruments made on or after the date that is two
years after the date on which the final regulations that define foreign passthru payments are
published in the U.S. Federal Register if such information or documentation is not provided or
if payments are made to certain FFIs that have not agreed to comply with an agreement with
the IRS (and are not subject to similar requirements under applicable non-U.S. law enacted in
connection with an IGA). We will not have any obligation to gross up or otherwise pay additional
amounts for any withholding or deduction required with respect to payments on the Instruments
under or in connection with FATCA.

Although the United States and Hong Kong have entered into an IGA, the IGA does not address
withholding on foreign passthru payments.

Each non-U.S. person considering an investment in the Instruments, particularly if such person

may be classified as an FFI, should consult its own tax adviser regarding the application of
FATCA to the Instruments. The foregoing discussion does not describe the FATCA
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considerations of an Instrument that is an Index Linked Interest Note or an Index Linked
Redemption Note.

Bearer Instruments where denominations involve integral multiples may be traded in
amounts that are not integral multiples of the minimum Specified Denomination (as
defined in the relevant Pricing Supplement).

In relation to any issue of Bearer Instruments which have denominations consisting of a
minimum Specified Denomination plus one or more higher integral multiples of another smaller
amount, it is possible that such Instruments may be traded in amounts that are not integral
multiples of such minimum Specified Denomination.

In such a case a holder who, as a result of trading such amounts, holds an amount which is
less than the minimum Specified Denomination in his account with the relevant clearing system
at the relevant time may not receive a Definitive Instrument in respect of such holding (should
Definitive Instruments be printed) and would need to purchase a principal amount of
Instruments such that its holding amounts to a Specified Denomination. If Definitive Instruments
are issued, each potential investor should be aware that Definitive Instruments which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be
illiquid and difficult to trade.

Changes in market interest rates may adversely affect the value of Instruments which
bear a fixed rate of interest or distribution.

We expect that the trading price of the Instruments which bear a fixed rate of interest or
distribution will depend on a variety of factors, including the interest rate environment. Each of
these factors may be volatile, and may or may not be within our control. If interest rates, or
expected future interest rates, rise during the term of the Instruments which bear a fixed rate of
interest or distribution, the trading price of the Instruments which bear a fixed rate of interest or
distribution will likely decrease. Because interest rates and interest rate expectations are
influenced by a wide variety of factors, many of which are beyond our control, we cannot assure
you that changes in interest rates or interest rate expectations will not adversely affect the
trading price of the Instruments which bear a fixed rate of interest or distribution.

RISKS RELATING TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES

A wide range of Notes may be issued under the Programme. A number of these Notes may
have features which contain particular risks for potential investors. Set out below is a description
of certain such features:

Notes subject to optional redemption by us may have a lower market value than Notes
that cannot be redeemed.

Unless in the case of any particular Tranche of Notes the relevant Pricing Supplement specifies
otherwise, in the event that we would be obliged to increase the amounts payable in respect of
any Notes due to any withholding or deduction for or on account of, any present or future taxes,
duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of Hong Kong or any political subdivision thereof or any
authority therein or thereof having power to tax, we may redeem all outstanding Notes in
accordance with the Conditions. Notes may also be subject to optional redemption by us to the
extent set forth in the Conditions and the relevant Pricing Supplement.

An optional redemption feature is likely to limit the market value of Notes. During any period
when we may elect to redeem Notes, the market value of those 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.

We may be expected to redeem Notes when our cost of borrowing is lower than the interest

rate on the Notes. At those times, an investor generally would not be able to reinvest the
redemption proceeds at an effective interest rate as high as the interest rate on the Notes being
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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.

Notes carrying an interest rate which may be converted from fixed to floating interest
rates, and vice-versa, may have lower market values than other Notes.

Fixed/Floating Rate Notes may bear interest at a rate that we may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. Our ability to convert the interest
rate will affect the secondary market and the market value of such Notes since we may be
expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If we
convert from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be
less favourable than then 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 Notes. If we convert from a floating rate to a fixed rate, the fixed rate may be lower
than then prevailing rates on its Notes.

The market prices of Notes issued at a substantial discount or premium tend to fluctuate
more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities.

The market values of securities issued at a substantial discount or premium to 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 term of the
securities, the greater the price volatility as compared with conventional interest-bearing
securities with comparable maturities.

Dual Currency Notes have features which are different from single currency issues.

We may issue Notes with principal or interest payable in one or more currencies which may be
different from the currency in which the Notes are denominated. Each potential investor should
be aware that:

o the market price of such Notes may be volatile;

o they may receive no interest;

e payment of principal or interest may occur at a different time or in a different currency than
expected; and

e the amount of principal payable at redemption may be less than the nominal amount of
such Notes or even zero.

Failure by a potential investor to pay a subsequent instalment of partly-paid Notes may
result in it losing all of its investment.

We may issue Notes where the issue price is payable in more than one instalment. Failure to
pay any subsequent instalment could result in a potential investor losing all of its investment.

The market price of Floating Rate Notes with a multiplier or other leverage factor may be
volatile.

Notes with floating interest rates can be volatile investments. If they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features or
other similar related features, their market values may be even more volatile than those for
securities that do not include those features.
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There are various risks associated with Index Linked Notes.

We may issue Notes with principal or interest determined by reference to an index or formula,
to changes in the prices of securities or commodities, to movements in currency exchange rates
or other factors (each, a “Relevant Factor”). Each potential investor should be aware that:

o the market price of such Notes may be volatile and may be linked to factors other than our
credit;

e they may receive no interest;

e payment of principal or interest may occur at a different time or in a different currency than
expected;

o they may lose all or a substantial portion of their principal;

e a Relevant Factor may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other indices;

o if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on
principal or interest payable likely will be magnified; and

o the timing of changes in a Relevant Factor may affect the actual yield to investors, even if
the average level is consistent with their expectations.

In general, the earlier the change in the Relevant Factor, the greater the effect on yield. The
historical experience of an index should not be viewed as an indication of the future
performance of such index during the term of any Index Linked Notes. Accordingly, each
potential investor should consult its own financial and legal advisers about the risk entailed by
an investment in any Index Linked Notes and the suitability of such Notes in light of its particular
circumstances.

Variable Rate Notes with a multiplier or other leverage factor can be volatile investments.

Notes with variable interest rates can be volatile investments. If they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features or
other similar related features, their market values may be even more volatile than those for
securities that do not include those features.

RISKS RELATING TO THE SECURITIES

The Subordinated Securities and the Deeply Subordinated Securities are subordinated
obligations.

The obligations of the Issuer under the Subordinated Securities and the Deeply Subordinated
Securities will constitute unsecured and subordinated obligations of the Issuer. In the event of
the Winding-Up of the Issuer, the rights of the holders of Subordinated Securities and the
Deeply Subordinated Securities to receive payments in respect of the Subordinated Securities,
will rank senior to the holders of its Junior Obligations and pari passu with the holders of its
Parity Obligations, but junior to the claims of all other creditors, including, all Senior Creditors
(including, for the avoidance of doubt, the holders of the Senior Perpetual Securities and the
Notes (and in the case of the Deeply Subordinated Securities, the Subordinated Securities)).
In the event of a shortfall of funds or a Winding-Up, an investor in the Subordinated Securities
and the Deeply Subordinated Securities may lose all or some of its investment and will not
receive a full return of the principal amount or any unpaid Arrears of Distribution.
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Perpetual Securities may be issued for which investors have no right to require
redemption.

Perpetual Securities are perpetual and have no maturity date. Perpetual Securityholders have
no right to require the Issuer and the Issuer is under no obligation to redeem Perpetual
Securities at any time, and an investor who acquires Perpetual Securities may only dispose of
such Perpetual Securities by sale. Perpetual Securityholders who wish to sell their Perpetual
Securities may be unable to do so at a price at or above the amount they have paid for them,
or at all. Therefore, holders of Perpetual Securities should be aware that they may be required
to bear the financial risks of an investment in Perpetual Securities for an indefinite period of
time.

Securityholders may not receive Distribution payments if the Issuer elects to or is
required to defer or cancel Distribution payments under the Securities Conditions.

The Issuer may, at its sole discretion and subject to certain conditions as set out in the
Securities Conditions and, where applicable, as specified in the applicable Pricing Supplement,
elect to or may be required to defer or cancel any scheduled Distribution on the Securities for
any period of time. The Issuer is not subject to any limits as to the number of times Distributions
can be deferred pursuant to the Securities Conditions, subject to compliance with certain
restrictions.

Following a deferral, Arrears of Distributions may be compounding or non-compounding,
subject to the Securities Terms and Conditions and the Issuer may defer their payment for an
indefinite period of time by delivering the relevant deferral notices to the Securityholders. Any
such deferral of Distribution shall not constitute a default for any purpose.

Following a cancellation, Distributions are non-compounding and any Distribution that is
cancelled shall therefore not be payable at any time thereafter, whether in a Winding-Up or
otherwise.

Any deferral or cancellation of Distribution may have an adverse effect on the market price of
the Securities. In addition, if the Distribution deferral or cancellation provision of the Securities
is specified in the applicable Pricing Supplement, the market price of the Securities may be
more volatile than the market prices of other debt securities on which original issue discount or
interest accrues that are not subject to such deferrals and may be more sensitive generally to
adverse changes in the Group’s financial condition.

The Securities may be redeemed at the Issuer’s option on the date(s) specified in the
relevant Pricing Supplement or on the occurrence of certain other events.

The Securities will be redeemable at the option of the Issuer on certain dates as specified in
the applicable Pricing Supplement. The date(s) on which the Issuer elects to redeem the
Securities may not accord with the preference of individual Securityholders. This may be
disadvantageous to the Securityholders in light of market conditions or the individual
circumstances of the Securityholders. In addition, an investor may not be able to reinvest the
redemption proceeds in comparable securities at an effective distribution rate at the same level
as that of the Securities.

There are limited remedies for default under the Securities.

Any scheduled Distribution will not be due if, as provided for in the relevant Pricing Supplement,
the Issuer elects or is required not to pay all or a part of that distribution pursuant to the
Securities Conditions. Notwithstanding any of the provisions relating to payment defaults, the
right to institute Winding-Up proceedings is limited to circumstances where payment under the
Securities has become due and the Issuer fails to make the payment when due. The only
remedy against the Issuer available to any Securityholder for recovery of amounts in respect of
the Securities following the occurrence of a payment default after any sum becomes due in
respect of the Securities will be proving in such Winding-Up and/or claiming in the liquidation
of the Issuer in respect the Securities. The right to proving and/or claiming in Winding-Up in
respect of any of the Issuer’s payment obligations arising from the Securities is limited to
circumstances provided by applicable law.
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The Issuer may raise or redeem other capital which affects the price of the Securities.

The Issuer may raise additional capital through the issue of other securities or other means.
There is no restriction, contractual or otherwise, on the amount or type of securities or other
liabilities which the Issuer may issue or incur and which rank senior to, or pari passu with, the
Securities. The issue of any such securities or the incurrence of any such other liabilities may
reduce the amount (if any) recoverable by Securityholders on a Winding-Up or may increase
the likelihood of a deferral or cancellation of Distributions under the Securities. The issue of any
such securities or the incurrence of any such other liabilities might also have an adverse impact
on the trading price of the Securities and/or the ability of Securityholders to sell their Securities.

The Issuer may issue or incur other liabilities.

In addition, subject to the limit on the aggregate principal amount of Securities that can be
issued under the Programme (which can be amended from time to time by the Issuer without
the consent of the Securityholders), there is no restriction on the amount of unsubordinated
securities or other liabilities which the Issuer may issue or incur and which rank senior to, or
pari passu with, the Securities. The issue of any such securities or the incurrence of any such
other liabilities may reduce the amount (if any) recoverable by holders of Securities on a
winding-up of the Issuer and/or may increase the likelihood of a non-payment under the
Securities.

The insolvency laws of Hong Kong may differ from those of other jurisdictions with
which the Holders of the Securities are familiar.

The Issuer is incorporated under the laws of Hong Kong, and any insolvency proceeding
relating to the Issuer would likely involve Hong Kong insolvency laws, the procedural and
substantive provisions of which may differ from comparable provisions of insolvency laws of
jurisdictions with which the Holders of the Securities are familiar. The Issuer cannot give any
assurance that any deferred Distributions would constitute a claim under applicable insolvency
laws of Hong Kong with the same ranking as would be afforded to such deferred Distributions
in other jurisdictions.

RISKS RELATING TO THE MARKET GENERALLY

Set out below is a brief description of certain market risks, including liquidity risk, foreign
exchange rate risk, interest rate risk and credit risk:

Instruments issued under the Programme have no current active trading market and may
trade at a discount to their initial offering price and/or with limited liquidity.

Instruments issued under the Programme will be new securities which may not be widely
distributed and for which there is currently no active trading market (unless in the case of any
particular Tranche, such Tranche is to be consolidated with and form a single series with a
Tranche of Instruments which is already issued). If the Instruments are traded after their initial
issuance, they may trade at a discount to their initial offering price, depending upon prevailing
interest rates, the market for similar securities, general economic conditions and our financial
condition. If the Instruments are trading at a discount, investors may not be able as receive a
favourable price for their Instruments, and in some circumstances investors may not be able to
sell their Instruments at all or at their fair market value. In addition, the market for investment
grade and crossover grade debt has been subject to disruptions that have caused volatility in
prices of securities similar to the Instruments issued under the Programme. Accordingly, we
cannot assure you as to the development or liquidity of any trading market, or that disruptions
will not occur, for any particular Tranche of Instruments.

Foreign exchange rate risks and exchange controls may result in investors receiving
less interest, distribution or principal than expected.

We will pay principal and interest on the Instruments in the currency specified in the relevant
Pricing Supplement (the “Specified Currency”). This presents certain risks relating to currency
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conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the “Investor’s Currency”) other than the Specified Currency. These include the
risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with
jurisdiction over the Investor's Currency may impose or modify exchange controls. An
appreciation in the value of the Investor’'s Currency relative to the Specified Currency would
decrease (a) the Investor's Currency equivalent yield on the Instruments, (b) the Investor’'s
Currency equivalent value of the principal payable on the Instruments and (c) the Investor’'s
Currency equivalent market value of the Instruments. Government and monetary authorities
may impose (as some have done in the past) exchange controls that could adversely affect an
applicable exchange rate. As a result, investors may receive less interest, distribution or
principal than expected, or no interest, distribution or principal.

The credit ratings assigned to the Instruments may not reflect all risks and may be
lowered or withdrawn.

One or more independent credit rating agencies may assign credit ratings to an issue of
Instruments and/or the Programme. 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 Instruments and/or the Programme. Furthermore, we cannot assure you that a
given credit rating will remain in effect for any period of time or that such rating will not be
lowered, suspended or withdrawn. A downgrade or potential downgrade in a rating may reduce
the number of investors in the Instruments and adversely affect the price and liquidity of the
Instruments. 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.

Certain benchmark rates, including EURIBOR, may be discontinued or reformed in the
future.

The Euro Interbank Offered Rate ("EURIBOR") and other interest rates or other types of rates
and indices which are deemed to be benchmarks are the subject of ongoing national and
international regulatory discussions and proposals for reform. Some of these reforms are
already effective whilst others are still to be implemented.

Regulation (EU) No. 2016/1011 (the "EU Benchmarks Regulation") applies, subject to certain
transitional provisions, to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark, within the EU. Regulation (EU) No. 2016/1011 as it
forms part of domestic law of the United Kingdom by virtue of the European Union (Withdrawal)
Act 2018 (the "UK Benchmarks Regulation") applies to the provision of benchmarks, the
contribution of input data to a benchmark and the use of a benchmark, within the UK. The EU
Benchmarks Regulation or the UK Benchmarks Regulation, as applicable, could have a
material impact on any Notes linked to EURIBOR or another benchmark rate or index, in
particular, if the methodology or other terms of the benchmark are changed in order to comply
with the terms of the EU Benchmarks Regulation or UK Benchmarks Regulation, and such
changes could (amongst other things) have the effect of reducing or increasing the rate or level,
or affecting the volatility of the published rate or level, of the benchmark. More broadly, any of
the international, national or other proposals for reform, or the general increased regulatory
scrutiny of benchmarks, could increase the costs and risks of administering or otherwise
participating in the setting of a benchmark and complying with any such regulations or
requirements. Such factors may have the effect of discouraging market participants from
continuing to administer or contribute to certain "benchmarks," trigger changes in the rules or
methodologies used in certain "benchmarks" or lead to the discontinuance or unavailability of
guotes of certain "benchmarks".

As an example of such benchmark reforms, on 21 September 2017, the European Central Bank
announced that it would be part of a new working group tasked with the identification and
adoption of a "risk free overnight rate" which can serve as a basis for an alternative to current
benchmarks used in a variety of financial instruments and contracts in the euro area. On 13
September 2018, the working group on Euro risk-free rates recommended the new Euro short-
term rate ("€STR") as the new risk-free rate for the euro area. The €STR was published for the

54



first time on 2 October 2019. Although EURIBOR has subsequently been reformed in order to
comply with the terms of the Benchmark Regulation, it remains uncertain as to how long it will
continue in its current form, or whether it will be further reformed or replaced with €STR or an
alternative benchmark.

The elimination of EURIBOR or any other benchmark, or changes in the manner of
administration of any benchmark, could require or result in an adjustment to the interest
calculation provisions of the Notes Conditions (as further described in Notes Condition
5(b)(iii)(E) (Benchmark Replacement (Independent Adviser)), or result in adverse
consequences to holders of any Notes linked to such benchmark (including Floating Rate Notes
whose interest rates are linked to EURIBOR or any other such benchmark that is subject to
reform). Furthermore, even prior to the implementation of any changes, uncertainty as to the
nature of alternative reference rates and as to potential changes to such benchmark may
adversely affect such benchmark during the term of the relevant Notes, the return on the
relevant Notes and the trading market for securities (including the Notes) based on the same
benchmark.

The Notes Conditions provide for certain fallback arrangements in the event that a published
benchmark, such as EURIBOR, (including any page on which such benchmark may be
published (or any other successor service)) becomes unavailable or a Benchmark Event or a
Benchmark Transition Event (each as defined in the Notes Conditions), as applicable,
otherwise occurs. Such an event may be deemed to have occurred prior to the issue date for
a Series of Notes. Such fallback arrangements include the possibility that the rate of interest
could be set by reference to a successor rate or an alternative rate and that such successor
rate or alternative reference rate may be adjusted (if required) in accordance with the
recommendation of a relevant governmental body or in order to reduce or eliminate, to the
extent reasonably practicable in the circumstances, any economic prejudice or benefit (as
applicable) to investors arising out of the replacement of the relevant benchmark, although the
application of such adjustments to the Notes may not achieve this objective. Any such changes
may result in the Notes performing differently (which may include payment of a lower interest
rate) than if the original benchmark continued to apply. In certain circumstances the ultimate
fallback of interest for a particular Interest Period may result in the rate of interest for the last
preceding Interest Period being used.

This may result in the effective application of a fixed rate for Floating Rate Notes based on the
rate which was last observed on the Relevant Screen Page. In addition, due to the uncertainty
concerning the availability of successor rates and alternative reference rates and the
involvement of an Independent Adviser (as defined in the Notes Conditions) in certain
circumstances, the relevant fallback provisions may not operate as intended at the relevant
time. Any such consequences could have a material adverse effect on the value of and return
on any such Notes.

Investors should consult their own independent advisers and make their own assessment about
the potential risks arising from the possible cessation or reform of certain reference rates in
making any investment decision with respect to any Notes linked to or referencing a benchmark.

Risk-free rates may differ from other inter-bank offered rates in a number of material
respects and have a limited history.

Risk-free rates may differ from inter-bank offered rates in a number of material respects. These
include (without limitation) being backwards-looking, in most cases, calculated on a
compounded or weighted average basis, risk-free, overnight rates and, in the case of SOFR,
secured, whereas such interbank offered rates are generally expressed on the basis of a
forward-looking term, are unsecured and include a risk-element based on interbank lending.
As such, investors should be aware that risk-free rates may behave materially differently to
interbank offered rates as interest reference rates for the Notes. Furthermore, SOFR is a
secured rate that represents overnight secured funding transactions, and therefore will perform
differently over time to an unsecured rate. For example, since publication of SOFR began on
3 April 2018, daily changes in SOFR have, on occasion, been more volatile than daily changes
in comparable benchmarks or other market rates.
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Risk-free rates offered as alternatives to interbank offered rates also have a limited history. For
that reason, future performance of such rates may be difficult to predict based on their limited
historical performance. The level of such rates during the term of the Notes may bear little or
no relation to historical levels. Prior observed patterns, if any, in the behaviour of market
variables and their relation to such rates such as correlations, may change in the future.
Investors should not rely on historical performance data as an indicator of the future
performance of such risk-free rates nor should they rely on any hypothetical data.

Furthermore, interest on Notes which reference a backwards-looking risk-free rate is only
capable of being determined immediately prior to the relevant Interest Payment Date. It may
be difficult for investors in Notes which reference such risk-free rates reliably to estimate the
amount of interest 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 could adversely
impact the liquidity of such Notes. Further, in contrast to Notes linked to interbank offered rates,
if Notes referencing backwards-looking rates become due and payable as a result of an Event
of Default under Notes Condition 10 (Events of Default), or are otherwise redeemed early on a
date which is not an Interest Payment Date, the final Rate of Interest Rate payable in respect
of such Notes shall be determined by reference to a shortened period ending immediately prior
to the date on which the Notes become due and payable or are scheduled for redemption.

The market continues to develop in relation to risk-free rates (including overnight rates)
as reference rates for Floating Rate Notes.

The use of risk-free rates (including those such as the Sterling Overnight Index Average
("SONIA"), the Secured Overnight Financing Rate ("SOFR") and the €STR), as reference rates
for bonds continues to develop. This relates not only to the substance of the calculation and
the development and adoption of market infrastructure for the issuance and trading of bonds
referencing such rates, but also how widely such rates and methodologies might be adopted.

The market or a significant part thereof may adopt an application of risk-free rates that differs
significantly from that set out in the Notes Conditions and used in relation to Notes that
reference risk-free rates issued under this Programme. We may in the future also issue Notes
referencing SONIA, the SONIA Compounded Index, SOFR, the SOFR Compounded Index or
€STR that differ materially in terms of interest determination when compared with any previous
Notes issued by us under this Programme. The development of risk-free rates for the bond
markets could result in reduced liquidity or increased volatility, or could otherwise affect the
market price of any Notes that reference a risk-free rate issued under this Programme from
time to time.

In addition, the manner of adoption or application of risk-free rates in the bond markets may
differ materially compared with the application and adoption of risk-free rates in other markets,
such as the derivatives and loan markets. Investors should carefully consider how any
mismatch between the adoption of such reference rates in the bond, loan and derivatives
markets may impact any hedging or other financial arrangements which they may put in place
in connection with any acquisition, holding or disposal of Notes referencing such risk-free rates.

In particular, investors should be aware that several different methodologies have been used
in risk-free rate notes issued to date. No assurance can be given that any particular
methodology, including the compounding formula in the terms and conditions of the Notes, will
gain widespread market acceptance. In addition, market participants and relevant working
groups are still exploring alternative reference rates based on risk-free rates, including various
ways to produce term versions of certain risk-free rates (which seek to measure the market's
forward expectation of an average of these reference rates over a designated term, as they are
overnight rates) or different measures of such risk-free rates. If the relevant risk-free rates do
not prove to be widely used in securities like the Notes, the trading price of such Notes linked
to such risk-free rates may be lower than those of Notes referencing indices that are more
widely used.

Investors should consider these matters when making their investment decision with respect to
any Notes which reference SONIA, SOFR, €STR or any related indices.
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The administrator of SONIA, SOFR or €STR or any related indices may make changes
that could change the value of SONIA, SOFR or €STR or any related index, or discontinue
SONIA, SOFR or €STR or any related index.

The Bank of England, the Federal Reserve, Bank of New York or the European Central Bank
(or their successors) as administrators of SONIA (and the SONIA Compounded Index), SOFR
(and the SOFR Compounded Index) or €STR, respectively, may make methodological or other
changes that could change the value of these risk-free rates and/or indices, including changes
related to the method by which such risk-free rate is calculated, eligibility criteria applicable to
the transactions used to calculate SONIA, SOFR or €STR, or timing related to the publication
of SONIA, SOFR or €STR or any related indices. In addition, the administrator may alter,
discontinue or suspend calculation or dissemination of SONIA, SOFR or €STR or any related
index (in which case a fallback method of determining the interest rate on the Notes will apply).
The administrator has no obligation to consider the interests of Noteholders when calculating,
adjusting, converting, revising or discontinuing any such risk-free rate.
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USE OF PROCEEDS

We and/or our subsidiaries will use the net proceeds from each issue of Instruments for general
corporate purposes. If, in respect of any particular issue of Instruments, there is a particular
identified use of net proceeds, this will be stated in the applicable Pricing Supplement.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion and amendment
and as supplemented or varied in accordance with the provisions of the relevant Pricing
Supplement, shall be applicable to the Notes in definitive form (if any) issued in exchange for
the Global Note(s) or the Global Certificate representing each Series. Either (i) the full text of
these terms and conditions together with the relevant provisions of the Pricing Supplement or
(ii) these terms and conditions as so completed, amended, supplemented or varied (and subject
to simplification by the deletion of non-applicable provisions), shall be endorsed on such Bearer
Notes or on the Certificates relating to such Registered Notes. All capitalised terms that are not
defined in these Conditions will have the meanings given to them in the relevant Pricing
Supplement. Those definitions will be endorsed on the definitive Notes or Certificates, as the
case may be. References in the Conditions to “Notes” are to the Notes of one Series only, not
to all Notes that may be issued under the Programme.

The Notes are issued pursuant to an Amended and Restated Agency Agreement dated 1 March
2017, as supplemented by a first supplemental agency agreement dated 1 March 2018, a
second supplemental agency agreement dated 15 March 2019, a third supplemental agency
agreement dated 13 March 2020, a fourth supplemental agency agreement dated 16 March
2021 and a fifth supplemental agency agreement dated 14 March 2022 (as amended or further
supplemented as at the Issue Date, the “Agency Agreement”) between the Issuer, The Bank
of New York Mellon, London Branch as fiscal agent, The Bank of New York Mellon, Hong Kong
Branch as lodging agent for Notes to be held in the Central Moneymarkets Unit Service
operated by the Hong Kong Monetary Authority (the “CMU Service”), The Bank of New York
Mellon as exchange agent (the “Exchange Agent”), The Bank of New York Mellon (the “U.S.
Registrar”), The Bank of New York Mellon, Hong Kong Branch (the “CMU Registrar”) and The
Bank of New York Mellon SA/NV, Luxembourg Branch (the “Registrar” and together with the
U.S. Registrar and the CMU Registrar, the “Registrars”), The Bank of New York Mellon (the
“U.S. Paying Agent”) and The Bank of New York Mellon, London Branch (the “Paying Agent”
and together with the U.S. Paying Agent, the “Paying Agents”) and the other agents named in
it and with the benefit of a Deed of Covenant dated 1 March 2017 (as amended or
supplemented as at the Issue Date, the “Deed of Covenant”) executed by the Issuer in relation
to the Notes. The fiscal agent, the CMU lodging agent, the paying agents, the registrars, the
transfer agents, the exchange agent and the calculation agent(s) for the time being (if any) are
referred to below respectively as the “Fiscal Agent”, the “CMU Lodging Agent”, the “Paying
Agents” (which expression shall include the Fiscal Agent), the “Registrars”, the “Transfer
Agents”, the “Exchange Agent” and the “Calculation Agent(s)”. For the purposes of these
Conditions, all references to the Fiscal Agent shall, with respect to a Series of Notes to be held
in the CMU Service, be deemed to be a reference to the CMU Lodging Agent and all such
references shall be construed accordingly. The Noteholders (as defined below), the holders of
the interest coupons (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”) and the holders of the receipts for the payment of instalments of principal
(the “Receipts”) relating to Notes in bearer form of which the principal is payable in instalments
are entitled to the benefit of, are bound by, and are deemed to have notice of all of the provisions
of the Agency Agreement applicable to them.

As used in these terms and conditions (the “Conditions”), “Tranche” means Notes which are
identical in all respects.

Copies of the Agency Agreement and the Deed of Covenant are available for inspection upon
prior written notice and satisfactory proof of holding at the specified office of the Fiscal Agent.

1. FORM, DENOMINATION AND TITLE

(@) Form: 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.

59



This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index
Linked Interest Note, an Index Linked Redemption Note, an Instalment Note, a Dual
Currency Note or a Partly Paid Note, a combination of any of the foregoing or any other
kind of Note, depending upon the Interest and Redemption/Payment Basis shown
hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where
appropriate, a Talon) attached, save in the case of Zero Coupon Notes in which case
references to interest (other than in relation to interest due after the Maturity Date),
Coupons and Talons in these Conditions are not applicable. Instalment Notes are issued
with one or more Receipts attached.

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

(b) Denomination: Notes will be issued in such denominations as may be specified in the
relevant Pricing Supplement, subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

(c) Title: Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by
delivery. Title to the Registered Notes shall pass by registration in the register that the
Issuer shall procure to be kept by the relevant Registrar in accordance with the
provisions of the 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,
Receipt, Coupon or Talon shall be deemed to be and may be treated as its absolute
owner for all purposes, whether or not it is overdue and regardless of any notice of
ownership, trust or an interest in it, any writing on it (or on the Certificate representing
it) or its 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 and the Receipts
relating to it or the person in whose name a Registered Note is registered (as the case
may be), “holder” (in relation to a Note, Receipt, Coupon or Talon) means the bearer of
any Bearer Note, Receipt, Coupon or Talon or the person in whose hame a Registered
Note is 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 term is not
applicable to the Notes.

Notwithstanding anything contained in these Conditions, for so long as any of the Notes
is represented by a Global Note or a Global Certificate held on behalf of Euroclear Bank
SA/NV (“Euroclear”) and/or Clearstream Banking S.A. (“Clearstream, Luxembourg”)
and/or The Depository Trust Company (“DTC”) and/or the CMU Service (as the case may
be), each person (other than Euroclear or Clearstream, Luxembourg, DTC or the CMU
Service) who is for the time being shown in the records of Euroclear or of Clearstream,
Luxembourg or of DTC or of the CMU Service as the holder of a particular principal
amount of such Notes (in which regard any certificate or other document issued by
Euroclear or Clearstream, Luxembourg or DTC or the CMU Service as to the principal
amount of such Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer,
the Paying Agents, the Registrars, the Exchange Agent and the Transfer Agents as the
holder of such principal amount of such Notes for all purposes other than with respect to
the payment of principal or interest on such principal amount of such Notes, for which
purpose the bearer of the relevant Global Note or the registered holder of the relevant
Global Certificate shall be treated by the Issuer, any Paying Agent, any Transfer Agent,
any Registrar and the Exchange Agent as the holder of such principal amount of such
Notes in accordance with and subject to the terms of the relevant Global Note or Global
Certificate, and the expressions “Noteholder” and “holder of Notes” and related
expressions shall be construed accordingly. Notes which are represented by a Global
Note or a Global Certificate will be transferable only in accordance with the rules and
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procedures for the time being of Euroclear, Clearstream, Luxembourg, DTC and the CMU
Service as the case may be. References to Euroclear, Clearstream, Luxembourg, DTC
and/or the CMU Service shall, whenever the context so permits, be deemed to include a
reference to any additional or alternative clearing system specified in the applicable
Pricing Supplement or as may otherwise be approved by the Issuer and the Fiscal Agent
or the CMU Lodging Agent, as the case may be.

2. NO EXCHANGE OF NOTES AND TRANSFERS OF REGISTERED NOTES

@

(b)

(©

(d)

No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes.
Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes
of another Specified Denomination. Bearer Notes may not be exchanged for Registered
Notes.

Transfer of Registered Notes: One or more Registered Notes may be transferred upon
the surrender (at the specified office of the relevant Registrar or any Transfer Agent) of
the Certificate representing such Registered Notes to be transferred, together with the
form of transfer endorsed on such Certificate, (or another form of transfer substantially
in the same form and containing the same representations and certifications (if any),
unless otherwise agreed by the Issuer), duly completed and executed and any other
evidence as the relevant Registrar or Transfer Agent may 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. All transfers 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 relevant Registrar and the Noteholders. A copy of the current regulations
will be made available by the relevant 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, 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
of the 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 different terms, separate
Certificates shall be issued in respect of those Notes of that holding that have the same
terms. New Certificates shall only be issued against surrender of the existing Certificates
to the relevant Registrar or any Transfer Agent. In the case of a transfer of Registered
Notes to a person who 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 Conditions
2(b) or (c) shall be available for delivery within three business days of receipt of the form
of transfer or Exercise Notice (as defined in Condition 6(e)) and surrender of the
Certificate for exchange. Delivery of the new Certificate(s) shall be made at the specified
office of the Transfer Agent or of the relevant Registrar (as the case may be) to whom
delivery 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 or the relevant Registrar the costs of such
other method of delivery and/or such insurance as it may specify. In this Condition 2(d),
“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 relevant Registrar (as the case may be).
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(e) Transfers Free of Charge: Transfers of Notes and Certificates on registration, transfer,
partial redemption or exercise of an option shall be effected without charge by or on
behalf of the Issuer, the relevant Registrar or the Transfer Agents, but upon payment by
the applicant of any tax or other governmental charges that may be imposed in relation
to it (or the giving of such indemnity as the relevant Registrar or the relevant Transfer
Agent may require in respect of tax or charges).

(f) 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, or
payment of any Instalment Amount in respect of, that Note, (ii) during the period of 15
days before 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.

3. STATUS

The Notes and the Receipts and Coupons relating to them constitute direct, unconditional,
unsubordinated and (subject to Condition 4) unsecured obligations of the Issuer and shall at all
times rank pari passu in right of payment and without any preference among themselves. The
payment obligations of the Issuer under the Notes and the Receipts and the Coupons relating
to them shall, save for such exceptions as may be provided by applicable law and subject to
Condition 4, at all times rank at least equally with its payment obligations in respect of all other
unsecured and unsubordinated indebtedness of the Issuer, present and future.

4. NEGATIVE PLEDGE

So long as any Note or Coupon remains outstanding (as defined in the Agency Agreement) the
Issuer will not create or permit to subsist, and will procure that AIA Co. will not create or permit
to subsist any mortgage, charge, lien, pledge or other form of encumbrance or security interest
(“Security”), excluding any Permitted Security Interest, upon the whole or any part of its present
or future undertaking, assets or revenues (including any uncalled capital) to secure any
Relevant Indebtedness or to secure any guarantee or indemnity in respect of any Relevant
Indebtedness without at the same time or prior thereto according to the Notes and the Coupons
the same security as is created or subsisting to secure any such Relevant Indebtedness,
guarantee or indemnity or such other security as shall be approved by an Extraordinary
Resolution (as defined in the Agency Agreement) of the Noteholders.

In this Condition:

(a) “Permitted Security Interest” means any existing Security over any assets (or related
documents of title) purchased by the Issuer or AIA Co. subject to such Security and any
substitute Security created on those assets in connection with the refinancing (together
with interest, fees and other charges attributable to such refinancing) of the
indebtedness secured on those assets; and

(b) “Relevant Indebtedness” means any present or future indebtedness which is in the
form of, or represented or evidenced by, bonds, notes, debentures or other investment
securities (but excluding for the avoidance of doubt, instruments commonly referred to
as transferable loan certificates) which for the time being are, or are intended on the part
of the Issuer to be quoted, listed or dealt in or traded on any stock exchange or over-
the-counter or other securities market.

5. INTEREST AND OTHER CALCULATIONS

(a) Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding
nominal amount from and including the Interest Commencement Date at 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(h).
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(b) Interest on Floating Rate Notes and Index Linked Interest Notes:

@

(ii)

(i)

Interest Payment Dates: Each Floating Rate Note and Index Linked Interest Note bears
interest on its outstanding nominal amount from and including the Interest
Commencement Date at 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(h).
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 Interest Period after the preceding Interest Payment Date
or, 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 is specified
to be subject to adjustment in accordance with a Business Day Convention would
otherwise fall on a day that is not a Business Day, then, if the Business Day Convention
specified is (A) the Floating Rate 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 (x) such date shall be brought forward to the
immediately preceding Business Day and (y) each subsequent such date shall be the
last Business Day of the month in which such date would have fallen had it not been
subject to 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: The Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be 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 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
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:

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

(2) the relevant 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

(X) Where Screen Rate Determination is specified hereon as the manner in which
the Rate of Interest is to be determined (other than in respect of Notes for which
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SONIA or SOFR is specified as the Reference Rate in the relevant Pricing
Supplement), 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 Screen Page as at either 11.00 a.m. (Brussels time in the case of
EURIBOR or Hong Kong time in the case of HIBOR) 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 guotations) and the
lowest (or, if there is more than one such lowest quotation, one only of such
guotations) shall be disregarded by the Calculation Agent for the purpose of
determining the arithmetic mean of such offered quotations.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified
hereon as being other than EURIBOR or HIBOR, the Rate of Interest in respect of
such Notes will be determined as provided hereon;

(y) ifthe Relevant Screen Page is 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) 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 promptly inform
the Issuer and the Issuer shall use its best endeavours to appoint an
independent financial advisor (the “IFA”) and procure the IFA to request, if the
Reference Rate is EURIBOR, the principal Euro-zone office of each of the
Reference Banks or, if the Reference Rate is HIBOR, the principal Hong Kong
office of each of the Reference Banks, to provide the IFA and the Calculation
Agent with its offered quotation (expressed as a percentage rate per annum)
for the Reference Rate if the Reference Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time), or if the Reference Rate is HIBOR, at
approximately 11.00 a.m. (Hong Kong time) on the Interest Determination Date
in question. If two or more of the Reference Banks provide the IFA and the
Calculation Agent with 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

(2) if paragraph (y) above applies and the 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
per annum (expressed as a percentage) as communicated to (and at the
request of) the IFA and the Calculation Agent by the Reference Banks or any
two or more of them, at which such banks were offered, if the Reference Rate
is EURIBOR, at approximately 11.00 a.m. (Brussels time) or, if the Reference
Rate is HIBOR, at approximately 11.00 a.m. (Hong Kong 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 EURIBOR, the Euro-zone inter-bank market
or, if the Reference Rate is HIBOR, the Hong Kong inter-bank market, as the
case may be, or, if fewer than two of the Reference Banks provide the IFA and
the Calculation Agent with such offered rates, the offered rate for deposits in
the Specified Currency for a 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 for a period equal to that which would have been
used for the Reference Rate, at which, if the Reference Rate is EURIBOR, at
approximately 11.00 a.m. (Brussels time) or, if the Reference Rate is HIBOR,
at approximately 11.00 a.m. (Hong Kong time), on the relevant Interest
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Determination Date, any one or more banks (which bank or banks is or are in
the opinion of the Issuer suitable for such purpose) informs the IFA and the
Calculation Agent it is quoting to leading banks in, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market or, if the Reference Rate is
HIBOR, the Hong Kong inter-bank market, as the case may be.

(C) Screen Rate Determination (SONIA)

(X) where Screen Rate Determination is specified hereon and the "Reference

Rate" is specified in the relevant Pricing Supplement as being "SONIA", the
Rate of Interest for each Interest Period will, subject as provided below, be
Compounded Daily SONIA plus or minus (as specified in the relevant Pricing
Supplement) the Margin, all as determined by the Calculation Agent.

Where:

"Compounded Daily SONIA", with respect to an Interest Period, will be
calculated by the Calculation Agent on each Interest Determination Date in
accordance with the following formula, and the resulting percentage will be
rounded, if necessary, to the fourth decimal place, with 0.00005 being
rounded upwards:

do
SONIA;_pusp X 1; 365
14 o Licprap XY 1 200
ln( + 365 ) X
L

d" means the number of calendar days in:

(i) where "Lag" is specified as the Observation Method in the relevant
Pricing Supplement, the relevant Interest Period; or

(ii) where "Observation Shift" is specified as the Observation Method in
the relevant Pricing Supplement, the relevant Observation Period;

"do" means the number of London Banking Days in:

(i) where "Lag" is specified as the Observation Method in the relevant
Pricing Supplement, the relevant Interest Period; or

(ii) where "Observation Shift" is specified as the Observation Method in
the relevant Pricing Supplement, the relevant Observation Period;
"i" means a series of whole numbers from one to do, each representing the
relevant London Banking Day in chronological order from, and including, the
first London Banking Day in:

(i) where "Lag" is specified as the Observation Method in the relevant
Pricing Supplement, the relevant Interest Period; or

(ii) where "Observation Shift" is specified as the Observation Method in
the relevant Pricing Supplement, the relevant Observation Period;

to, and including, the last London Banking Day in such period;
"Interest Determination Date" means, in respect of any Interest Period, the
date falling p London Banking Days prior to the Interest Payment Date for

such Interest Period (or the date falling p London Banking Days prior to such
earlier date, if any, on which the Notes are due and payable).
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"London Banking Day" or "LBD" means any day on which commercial
banks are open for general business (including dealing in foreign exchange
and foreign currency deposits) in London;

"ni" for any London Banking Day "i", in the relevant Interest Period or
Observation Period (as applicable) is the number of calendar days from, and
including, such London Banking Day "i" up to, but excluding, the following
London Banking Day;

"Observation Period" means, in respect of an Interest Period, the period
from, and including, the date falling "p" London Banking Days prior to the first
day of such Interest Period (and the first Interest Period shall begin on and
include the Interest Commencement Date) and ending on, but excluding, the
date which is p London Banking Days prior to the Interest Payment Date for
such Interest Period (or the date falling p London Banking Days prior to such
earlier date, if any, on which the Notes become due and payable);

"p" for any Interest Period or Observation Period (as applicable), means five
London Business Days;

"SONIA Reference Rate" means, in respect of any London Banking Day, a
reference rate equal to the daily Sterling Overnight Index Average ("SONIA")
rate for such London Banking 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 is published by
such authorised distributors) on the London Banking Day immediately
following such London Banking Day; and

"SONIAI" means the SONIA Reference Rate for:

(i) where "Lag" is specified as the Observation Method in the relevant
Pricing Supplement, the London Banking Day falling "p" London Banking
Days prior to the relevant London Banking Day "i"; or

(i) where "Observation Shift" is specified as the Observation Method in the
relevant Pricing Supplement; the relevant London Banking Day "i";

For the avoidance of doubt, the formula for the calculation of Compounded
Daily SONIA only compounds the SONIA Reference Rate in respect of any
London Banking Day. The SONIA Reference Rate applied to a day that is a
non-London Banking Day will be taken by applying the SONIA Reference
Rate for the previous London Banking Day but without compounding.

If, in respect of any London Banking Day in the relevant Interest Period or
Observation Period (as applicable), the Calculation Bank 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, subject to Condition 5(b)(iii)(E) (Benchmark
Replacement (Independent Adviser)), be:

(1) the Bank of England's Bank Rate (the "Bank Rate") prevailing at close
of business on the relevant London Banking Day; plus the mean of the
spread of the SONIA Reference Rate to the Bank Rate over the previous
five London Banking 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 highest spreads) and lowest spread
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(or, if there is more than one lowest spread, one only of those lowest
spreads) to the Bank Rate; or

(2) if the Bank Rate is not published by the Bank of England at close of
business on the relevant London Banking Day, the SONIA Reference
Rate published on the Relevant Screen Page (or otherwise published by
the relevant authorised distributors) for the first preceding London
Banking Day on which the SONIA Reference Rate was published on the
Relevant Screen Page (or otherwise published by the relevant
authorised distributors).

(z) Subject to Condition 5(b)(iii)(E) (Benchmark Replacement (Independent
Adviser)), if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this Condition 5(b)(iii)(C), the Rate of Interest shall be
(A) that determined as at the last preceding Interest Determination Date
(though substituting, where a different Margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period,
the Margin relating to the relevant Interest Period, in place of the Margin
relating to that last preceding Interest Period) or (B) 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 Period had the Notes
been in issue for a period equal in duration to the scheduled first Interest
Period but ending on (and excluding) the Interest Commencement Date (but
applying the Margin applicable to the first Interest Period).

(D) Screen Rate Determination (SOFR):

(x) where Screen Rate Determination is specified hereon and the "Reference
Rate" is specified in the relevant Pricing Supplement as being "SOFR", the
Rate of Interest for each Interest Period will, subject as provided below, be
the Benchmark plus or minus (as specified in the relevant Pricing
Supplement) the Margin, all as determined by the Calculation Agent.

Where:

"Benchmark" means Compounded SOFR, which is a compounded average
of daily SOFR, as determined for each Interest Period in accordance with the
specific formula and other provisions set out in this Condition 5(b)(iii)(D).

Daily SOFR rates will not be published in respect of any day that is nota U.S.
Government Securities Business Day, such as a Saturday, Sunday or
holiday. For this reason, in determining Compounded SOFR in accordance
with the specific formula and other provisions set forth herein, the daily SOFR
rate for any U.S. Government Securities Business Day that immediately
precedes one or more days that are not U.S. Government Securities
Business Days will be multiplied by the number of calendar days from and
including such U.S. Government Securities Business Day to, but excluding,
the following U.S. Government Securities Business Day.

If the Issuer determines that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred in respect of Compounded
SOFR (or the daily SOFR used in the calculation hereof) prior to the relevant
SOFR Determination Time, then the provisions under Condition 5(b)(iii)(D)(y)
below will apply.

"Compounded SOFR" with respect to any Interest Period, means the rate of
return of a daily compound interest investment computed in accordance with
the following formula (and the resulting percentage will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards to 0.00001):
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do
1—[(1+ SOFRl-xni) L 360
360 * 7

i=1
"d" is the number of calendar days in:

(i) where "Lag" is specified as the Observation Method in the relevant
Pricing Supplement, the relevant Interest Period; or

(ii) where "Observation Shift" is specified as the Observation Method in
the relevant Pricing Supplement, the relevant Observation Period.

"do" is the number of U.S. Government Securities Business Days in:

(i) where "Lag" is specified as the Observation Method in the relevant
Pricing Supplement, the relevant Interest Period; or

(i) where "Observation Shift" is specified as the Observation Method in
the relevant Pricing Supplement, the relevant Observation Period.

"i" is 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:

(i) where "Lag" is specified as the Observation Method in the relevant
Pricing Supplement, the relevant Interest Period; or

(ii) where "Observation Shift" is specified as the Observation Method in
the relevant Pricing Supplement, the relevant Observation Period,

to and including the last US Government Securities Business Day in such
period;

"Interest Determination Date" means, in respect of any Interest Period, the
date falling "p" U.S. Government Securities Business Days prior to the
Interest Payment Date for such Interest Period (or the date falling "p" U.S.
Government Securities Business Days prior to such earlier date, if any, on
which the Notes are due and payable);

"ni" for any U.S. Government Securities Business Day "i" in the relevant
Interest Period or Observation Period (as applicable), is the number of
calendar days from, and including, such U.S. Government Securities
Business Day "i" to, but excluding, the following U.S. Government Securities
Business Day ("i+1");

"Observation Period" in respect of an Interest Period means the period from,
and including, the date falling "p" U.S. Government Securities Business Days
preceding the first day in such Interest Period (and the first Interest Period
shall begin on and include the Interest Commencement Date) to, but
excluding, the date falling "p" U.S. Government Securities Business Days
preceding the Interest Payment Date for such Interest Period (or the date
falling "p" U.S. Government Securities Business Days prior to such earlier
date, if any, on which the Notes become due and payable);

"p" for any Interest Period or Observation Period (as applicable) means five
U.S. Government Securities Business Days;

"SOFR" with respect to any U.S. Government Securities Business Day,
means:
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(i) the Secured Overnight Financing Rate published for such U.S.
Government Securities Business Day as such rate appears on the
SOFR Administrator's Website at 3:00 p.m. (New York time) on the
immediately following U.S. Government Securities Business Day (the
"SOFR Determination Time"); or

(ii) subject to Condition 5(b)(iii)(D)(y) below, if the rate specified in (i)
above does not so appear, the Secured Overnight Financing Rate as
published in respect of the first preceding U.S. Government Securities
Business Day for which the Secured Overnight Financing Rate was
published on the SOFR Administrator's Website;

"SOFR Administrator" means the Federal Reserve Bank of New York (or a
successor administrator of the Secured Overnight Financing Rate);

"SOFR Administrator's Website" means the website of the Federal Reserve
Bank of New York, or any successor source;

"SOFRI" means the SOFR for:

(i) where "Lag" is specified as the Observation Method in the applicable
Pricing Supplement, the U.S. Government Securities Business Day
falling "p" U.S. Government Securities Business Days prior to the
relevant U.S. Government Securities Business Day "i"; or

(i) where "Observation Shift" is specified as the Observation Method in
the relevant Pricing Supplement, the relevant U.S. Government
Securities Business Day "i"; and

"U.S. Government Securities Business Day" means any day except for a
Saturday, a Sunday or a day on which the Securities Industry and Financial
Markets Association recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S.
government securities.

If the Issuer determines on or prior to the relevant Reference Time that a
Benchmark Transition Event and its related Benchmark Replacement Date
have occurred with respect to the then-current Benchmark, the Benchmark
Replacement will replace the then-current Benchmark for all purposes
relating to the Notes in respect of all determinations on such date and for all
determinations on all subsequent dates. In connection with the
implementation of a Benchmark Replacement, the Issuer will have the right
to make Benchmark Replacement Conforming Changes from time to time,
without any requirement for the consent or approval of the Noteholders. At
the request of the Issuer, the Fiscal Agent shall (at the direction of the Issuer),
without any requirement for the consent or approval of the Noteholders, be
obliged to concur with such determination by the Issuer in effecting any
Benchmark Replacement Conforming Changes (including, inter alia, by the
execution of a supplemental agency agreement) and the Fiscal Agent shall
not be liable to any party for any consequences thereof, provided that the
Fiscal Agent shall not be obliged to effect any such amendments if, in the
opinion of the Fiscal Agent, doing so would impose more onerous obligations
upon it or expose it to any additional duties, responsibilities or liabilities or
reduce or amend the rights and/ or the protective provisions afforded to it in
these Conditions and/ or the Agency Agreement and/ or any documents to
which it is a party (including, for the avoidance of doubt, any supplemental
agency agreement) in any way.

Any determination, decision or election that may be made by the Issuer
pursuant to this section, including any determination with respect to a tenor,
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rate or adjustment or of the occurrence or non-occurrence of an event,
circumstance or date and any decision to take or refrain from taking any
action or any selection:

@
)
©)

will be conclusive and binding absent manifest error;
will be made in the sole discretion of the Issuer; and
notwithstanding anything to the contrary in the documentation

relating to the Notes, shall become effective without consent from the
holders of the Notes or any other party.

"Benchmark" means, initially, Compounded SOFR, as such term is defined
above; provided that if the Issuer determines on or prior to the Reference
Time that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to Compounded SOFR (or the
published daily SOFR used in the calculation thereof) or the then-current
Benchmark, then "Benchmark" shall mean the applicable Benchmark
Replacement.

"Benchmark Replacement” means the first alternative set forth in the order
below that can be determined by the Issuer as of the Benchmark
Replacement Date:

0)

(ii)

(iii)

the sum of: (A) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the
replacement for the then-current Benchmark and (B) the Benchmark
Replacement Adjustment;

the sum of: (A) the ISDA Fallback Rate and (B) the Benchmark
Replacement Adjustment; or

the sum of: (A) the alternate rate of interest that has been selected
by the Issuer as the replacement for the then-current Benchmark
giving due consideration to any industry-accepted rate of interest as
a replacement for the then-current Benchmark for U.S. dollar-
denominated floating rate notes at such time and (B) the Benchmark
Replacement Adjustment;

"Benchmark Replacement Adjustment” means the first alternative set forth
in the order below that can be determined by the Issuer or its designee (as
separately selected and appointed by the Issuer in writing) as of the
Benchmark Replacement Date:

0]

(ii)

(iii)

the spread adjustment, or method for calculating or determining such
spread adjustment, (which may be a positive or negative value or
zero) that has been selected or recommended by the Relevant
Governmental Body for the applicable Unadjusted Benchmark
Replacement;

if the applicable Unadjusted Benchmark Replacement is equivalent
to the ISDA Fallback Rate, the ISDA Fallback Adjustment; or

the spread adjustment (which may be a positive or negative value or
zero) that has been selected by the Issuer giving due consideration
to any industry-accepted spread adjustment, or method for
calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable
Unadjusted Benchmark Replacement for U.S. dollar-denominated
floating rate notes at such time;
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"Benchmark Replacement Conforming Changes" means, with respect to
any Benchmark Replacement, any technical, administrative or operational
changes (including changes to the timing and frequency of determining rates
and making payments of interest, rounding of amounts or tenors, and other
administrative matters) that the Issuer decides may be appropriate to reflect
the adoption of such Benchmark Replacement in a manner substantially
consistent with market practice (or, if the Issuer decides that adoption of any
portion of such market practice is not administratively feasible or if the Issuer
determines that no market practice for use of the Benchmark Replacement
exists, in such other manner as the Issuer determines is reasonably
necessary);

"Benchmark Replacement Date" means the earliest to occur of the following
events with respect to the then-current Benchmark (including the daily
published component used in the calculation thereof):

(i) inthe case of clause (i) or (ii) of the definition of "Benchmark Transition
Event," the later of (a) the date of the public statement or publication of
information referenced therein and (b) the date on which the
administrator of the Benchmark permanently or indefinitely ceases to
provide the Benchmark (or such component); or

(i) in the case of clause (iii) of the definition of "Benchmark Transition
Event," the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event that gives rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than, the Reference
Time in respect of any determination, the Benchmark Replacement Date will
be deemed to have occurred prior to the Reference Time for such
determination;

"Benchmark Transition Event" means the occurrence of one or more of the
following events with respect to the then-current Benchmark (including the
daily published component used in the calculation thereof):

(i) a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that
such administrator has ceased or will cease to provide the Benchmark
(or such component), permanently or indefinitely, provided that, at the
time of such statement or publication, there is no successor
administrator that will continue to provide the Benchmark (or such
component); or

(i) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark (or such
component), the central bank for the currency of the Benchmark (or
such component), an insolvency official with jurisdiction over the
administrator for the Benchmark (or such component), a resolution
authority with jurisdiction over the administrator for the Benchmark (or
such component) or a court or an entity with similar insolvency or
resolution authority over the administrator for the Benchmark, which
states that the administrator of the Benchmark (or such component)
has ceased or will cease to provide the Benchmark (or such
component) permanently or indefinitely, provided that, at the time of
such statement or publication, there is no successor administrator that
will continue to provide the Benchmark (or such component); or
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(iii) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark announcing that the
Benchmark is no longer representative;

"ISDA Fallback Adjustment" means the spread adjustment (which may be
a positive or negative value or zero) that would apply for derivatives
transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Benchmark;

"ISDA Fallback Rate" means the rate that would apply for derivatives
transactions referencing the ISDA Definitions to be effective upon the
occurrence of an index cessation date with respect to the Benchmark for the
applicable tenor excluding the applicable ISDA Fallback Adjustment;

"Reference Time" with respect to any determination of the Benchmark
means (i) if the Benchmark is Compounded SOFR, the SOFR Determination
Time, and (ii) if the Benchmark is not Compounded SOFR, the time
determined by the Issuer after giving effect to the Benchmark Replacement
Conforming Changes;

"Relevant Governmental Body" means 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 or any successor thereto; and

"Unadjusted Benchmark Replacement” means the Benchmark
Replacement excluding the Benchmark Replacement Adjustment.

Any Benchmark Replacement, Benchmark Replacement Adjustment and the
specific terms of any Benchmark Replacement Conforming Changes,
determined under Condition 5(b)(iii)(D)(y) above will be notified promptly by
the Issuer to the Fiscal Agent, the Calculation Agent, the Paying Agents and,
in accordance with Condition 14 (Notices), the Noteholders. Such notice shall
be irrevocable and shall specify the effective date on which such changes
take effect.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver
to the Fiscal Agent a certificate signed by two authorised signatories of the
Issuer:

(1) confirming (x) that a Benchmark Transition Event has occurred, (y)
the relevant Benchmark Replacement and, (z) where applicable, any
Benchmark Replacement Adjustment and/or the specific terms of any
relevant Benchmark Replacement Conforming Changes, in each
case as determined in accordance with the provisions of this
Condition 5(b)(iii)(D); and

(2) certifying that the relevant Benchmark Replacement Conforming
Changes are necessary to ensure the proper operation of such
Benchmark Replacement and/or Benchmark Replacement
Adjustment.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this Condition 5(b)(iii)(D), the Rate of Interest shall be (A) that
determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the
Margin relating to the relevant Interest Period, in place of the Margin relating
to that last preceding Interest Period) or (B) if there is no such preceding
Interest Determination Date, the initial Rate of Interest which would have
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been applicable to the Notes for the first Interest Period had the Notes been
in issue for a period equal in duration to the scheduled first Interest Period
but ending on (and excluding) the Interest Commencement Date (but
applying the Margin applicable to the first Interest Period).

(E) Benchmark Replacement (Independent Adviser):

Other than in the case of a U.S. dollar-denominated floating rate Note for which
the Reference Rate is specified in the relevant Pricing Supplement as being
"SOFR", if a Benchmark Event occurs in relation to the Reference Rate when the
Rate of Interest (or any component part thereof) for any Interest Period remains to
be determined by reference to such Reference Rate, then the Issuer shall use its
reasonable endeavours to appoint an Independent Adviser, as soon as reasonably
practicable, to determine a Successor Rate, failing which an Alternative Rate (in
accordance with Condition 5(b)(iii)(E)(x)) and, in either case, an Adjustment
Spread, if any (in accordance with Condition 5(b)(iii)(E)(y)) and any Benchmark
Amendments (in accordance with Condition 5(b)(iii)(E)(z)).

In the absence of bad faith or fraud, the Independent Adviser shall have no liability
whatsoever to the Issuer, the Fiscal Agent or the Noteholders for any
determination made by it pursuant to this Condition 5(b)(iii))(E)) and the Fiscal
Agent will not be liable for any loss, liability, cost, charge or expense which may
arise as a result thereof

(x) If the Independent Adviser determines in its discretion that:

(1) there is a Successor Rate, then such Successor Rate shall (subject to
adjustment as provided in Condition 5(b)(iii)(E)(x)) subsequently be
used in place of the Reference Rate to determine the Rate of Interest
(or the relevant component part(s) thereof) for the relevant Interest
Period and all following Interest Periods, subject to the subsequent
operation of this Condition 5(b)(iii))(E) in the event of a further
Benchmark Event affecting the Successor Rate; or

(2) there is no Successor Rate but that there is an Alternative Rate, then
such Alternative Rate shall (subject to adjustment as provided in
Condition 5(b)(iii)(E)(x)) subsequently be used in place of the
Reference Rate to determine the Rate of Interest (or the relevant
component part(s) thereof) for the relevant Interest Period and all
following Interest Periods, subject to the subsequent operation of this
Condition 5(b)(iii)(E) in the event of a further Benchmark Event
affecting the Alternative Rate.

(y) Ifthe Independent Adviser determines in its discretion (A) that an Adjustment
Spread is required to be applied to the Successor Rate or the Alternative Rate
(as the case may be) and (B) the quantum of, or a formula or methodology
for determining, such Adjustment Spread, then such Adjustment Spread shall
apply to the Successor Rate or the Alternative Rate (as the case may be).

(z) If any relevant Successor Rate, Alternative Rate or Adjustment Spread is
determined in accordance with this Condition 5(b)(iii)(E) and the Independent
Adviser determines in its discretion (i) that amendments to these Conditions
are necessary to ensure the proper operation of such Successor Rate,
Alternative Rate and/or Adjustment Spread (such amendments, the
"Benchmark Amendments"”) and (i) the terms of the Benchmark
Amendments, then the Issuer shall, following consultation with the
Calculation Agent (or the person specified in the relevant Pricing Supplement
as the party responsible for calculating the Rate of Interest and the Interest
Amount(s)), subject to giving notice thereof in accordance with Condition
5(b)(iii)(E)(bb), without any requirement for the consent or approval of

73



relevant Noteholders, vary these Conditions to give effect to such Benchmark
Amendments with effect from the date specified in such notice (and for the
avoidance of doubt, the Fiscal Agent shall, at the direction and expense of
the Issuer, consent to and effect such consequential amendments to the
Agency Agreement and these Conditions as the Fiscal Agent may be required
in order to give effect to this Condition 5(b)(iii))(E)) and the Fiscal Agent shall
not be liable to any party for any consequences thereof, provided that the
Fiscal Agent shall not be obliged so to effect any such amendments if, in the
opinion of the Fiscal Agent, doing so would impose more onerous obligations
upon it or expose it to any additional duties, responsibilities or liabilities or
reduce or amend the rights and/ or the protective provisions afforded to it in
the Agency Agreement and/ or these Conditions and/ or any document to
which it is a party (including, for the avoidance of doubt, any supplemental
agency agreement) in any way.

(aa) If (A) the Issuer is unable to appoint an Independent Adviser or (B) the
Independent Adviser appointed by it fails to determine a Successor Rate or,
failing which, an Alternative Rate in accordance with this Condition 5(b)(iii) (E)
prior to the relevant Interest Determination Date, the Reference Rate
applicable to the relevant Interest Period shall be the Reference Rate
applicable as at the last preceding Interest Determination Date. If there has
not been a first Interest Payment Date, the Reference Rate shall be the
Reference Rate applicable to the first Interest Period. For the avoidance of
doubt, any adjustment pursuant to this Condition 5(b)(iii)(E)(aa) shall apply to
the relevant Interest Period only. Any subsequent Interest Period may be
subject to the subsequent operation of this Condition 5(b)(iii)(E).

(bb) Any Successor Rate, Alternative Rate, Adjustment Spread and the specific
terms of any Benchmark Amendments, determined under this Condition
5(b)(iii)(E) will be notified promptly by the Issuer to the Fiscal Agent, the
Calculation Agent, the Paying Agents and, in accordance with Condition 20
(Notices), the Noteholders. Such notice shall be irrevocable and shall specify
the effective date of the Benchmark Amendments, if any.

(cc) No later than notifying the Fiscal Agent of the same, the Issuer shall deliver
to the Fiscal Agent a certificate signed by two authorised signatories of the
Issuer:

(1) confirming (x) that a Benchmark Event has occurred, (y) the relevant
Successor Rate, or, as the case may be, the relevant Alternative Rate
and, (z) where applicable, any relevant Adjustment Spread and/or the
specific terms of any relevant Benchmark Amendments, in each case
as determined in accordance with the provisions of this Condition
5(b)(iii)(E); and

(2) certifying that () the relevant Benchmark Amendments are necessary
to ensure the proper operation of such relevant Successor Rate,
Alternative Rate and/or Adjustment Spread and (ll) the intent of the
drafting of such changes is solely to implement the relevant Benchmark
Amendments.

The Fiscal Agent and the Agents shall be entitled to rely on such certificate
(without further enquiry and without liability to any person) as sufficient
evidence thereof.

(dd) The Successor Rate or Alternative Rate and the Adjustment Spread (if any)
and the Benchmark Amendments (if any) specified in such certificate will (in
the absence of manifest error or bad faith in the determination of such
Successor Rate or Alternative Rate and such Adjustment Spread (if any) and
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such Benchmark Amendments (if any)) be binding on the Issuer, Fiscal
Agent, the Calculation Agent, the other Paying Agents and the Noteholders.

As used herein:

"Adjustment Spread" means either a spread (which may be positive or
negative), or the formula or methodology for calculating a spread, in either
case, which the Independent Adviser determines is required to be applied to
the relevant Successor Rate or the relevant Alternative Rate (as the case
may be) and is the spread, formula or methodology which:

(i) in the case of a Successor Rate, is formally recommended, or
formally provided as an option for parties to adopt, in relation to the
replacement of the Reference Rate with the Successor Rate by any
Relevant Nominating Body; or

(i) (if no such recommendation has been made, or in the case of an
Alternative Rate), the Independent Adviser, determines is customarily
applied to the relevant Successor Rate or Alternative Rate (as the
case may be) in international debt capital markets transactions to
produce an industry-accepted replacement rate for the Reference
Rate; or

(iii) (if no such determination has been made) the Independent Adviser
determines, is recognised or acknowledged as being the industry
standard for over-the-counter derivative transactions which reference
the Reference Rate, where such rate has been replaced by the
Successor Rate or the Alternative Rate (as the case may be); or

(iv) (if the Independent Adviser determines that no such industry
standard is recognised or acknowledged) the Independent Adviser
determines to be appropriate to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice
or benefit (as the case may be) to Noteholders as a result of the
replacement of the Reference Rate with the Successor Rate or the
Alternative Rate (as the case may be).

"Alternative Rate" means an alternative benchmark or screen rate which the
Independent Adviser determines in accordance with this Condition 5(b)(iii)(E)
is customary in market usage in the international debt capital markets for the
purposes of determining floating rates of interest (or the relevant component
part thereof) in the Specified Currency;

"Benchmark Amendments" has the meaning given to it in Condition

5(b)(ii)(E)(2);
"Benchmark Event" means:

(i) the relevant Reference Rate has ceased to be published on the
Relevant Screen Page as a result of such benchmark ceasing to be
calculated or administered; or

(i) a public statement by the administrator of the relevant Reference
Rate that (in circumstances where no successor administrator has
been or will be appointed that will continue publication of such
Reference Rate) it has ceased publishing such Reference Rate
permanently or indefinitely or that it will cease to do so by a specified
future date (the "Specified Future Date"); or
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(iii) a public statement by the supervisor of the administrator of the
relevant Reference Rate that such Reference Rate has been or will,
by a specified future date (the "Specified Future Date"), be
permanently or indefinitely discontinued; or

(iv) a public statement by the supervisor of the administrator of the
relevant Reference Rate that means that such Reference Rate will,
by a specified future date (the "Specified Future Date"), be
prohibited from being used or that its use will be subject to restrictions
or adverse consequences, either generally or in respect of the Notes;
or

(v) a public statement by the supervisor of the administrator of the
relevant Reference Rate (as applicable) that, in the view of such
supervisor, such Reference Rate is or will, by a specified future date
(the "Specified Future Date"), be no longer representative of an
underlying market; or

(vi) it has or will, by a specified date within the following six months,
become unlawful for the Calculation Agent to calculate any payments
due to be made to any Noteholder using the relevant Reference Rate
(as applicable) (including, without limitation, under the Benchmarks
Regulation (EU) 2016/1011, if applicable).

Notwithstanding the sub-paragraphs above, where the relevant Benchmark
Event is a public statement within sub-paragraphs (ii), (iii), (iv), or (v) above
and the Specified Future Date in the public statement is more than six months
after the date of that public statement, the Benchmark Event shall not be
deemed to occur until the date falling six months prior to such Specified
Future Date.

"Independent Adviser" means an independent financial institution of
international repute or other independent financial adviser experienced in the
international capital markets, in each case appointed by the Issuer at its own
expense;

"Relevant Nominating Body" means, in respect of a benchmark or screen
rate (as applicable):

(i) the central bank for the currency to which the benchmark or screen
rate (as applicable) relates, or any central bank or other supervisory
authority which is responsible for supervising the administrator of the
benchmark or screen rate (as applicable); or

(i) any working group or committee sponsored by, chaired or co-chaired
by or constituted at the request of (a) the central bank for the currency
to which the benchmark or screen rate (as applicable) relates, (b) any
central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as
applicable), (c) a group of the aforementioned central banks or other
supervisory authorities or (d) the Financial Stability Board or any part
thereof; and

"Successor Rate" means a successor to or replacement of the Reference
Rate which is formally recommended by any Relevant Nominating Body.

(iv) Rate of Interest for Index Linked Interest Notes: The Rate of Interest in respect of Index
Linked Interest Notes for each Interest Accrual Period shall be determined in the
manner specified hereon and interest will accrue by reference to an Index or Formula
as specified hereon.
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Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero
Coupon is repayable prior to the Maturity Date and is not paid when due, the amount
due and payable prior to the Maturity Date shall be the Early Redemption Amount of
such Note. As from the Maturity Date, the Rate of Interest for any overdue principal of
such a Note shall be a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (as described in Condition 6(b)(i)).

Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of
interest falls to be determined by reference to a Rate of Exchange or a method of
calculating Rate of Exchange, the rate or amount of interest payable shall be determined
in the manner specified hereon.

Partly Paid Notes: In the case of Partly Paid Notes (other than Partly Paid Notes which
are Zero Coupon Notes), interest will accrue as aforesaid on the paid-up nominal
amount of such Notes and otherwise as specified hereon.

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 (both before and after judgment) 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, Instalment Amounts and
Redemption Amounts 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
case of (x), or the Rates of Interest for the specified Interest Accrual Periods, in the
case of (y), calculated in accordance with Condition 5(b) above by adding (if a positive
number) or subtracting the absolute value (if a negative number) of such Margin subject
always to the next paragraph.

If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption
Amount is specified hereon, then any Rate of Interest, Instalment Amount or
Redemption Amount shall be subject to such maximum or minimum, as the case may
be.

For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such 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 seven significant
figures (with halves being rounded up) and (z) all currency amounts that fall due and
payable shall be rounded to the nearest unit of such currency (with halves being
rounded 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 shall be equal to 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 respect of such Note for such Interest Accrual Period shall equal
such Interest Amount (or be calculated in accordance with 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 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.
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(i) Determination and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Early Redemption Amounts, Optional Redemption
Amounts and Instalment Amounts: The Calculation Agent shall, as soon as
practicable 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 calculate the Interest Amounts for the relevant Interest Accrual Period,
calculate the Final Redemption Amount, Early Redemption Amount, Optional
Redemption Amount or Instalment Amount, 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, Early Redemption
Amount, Optional Redemption Amount or any Instalment Amount to be notified to the
Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders and any other
Calculation Agent appointed in respect of the Notes that is to make a further calculation
upon receipt of such information as soon as possible after their determination but in no
event later than (i) the commencement of the relevant Interest Period, if determined prior
to such time, in the case of notification to such exchange of a 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 subject to
adjustment pursuant to Condition 5(b)(ii), the Interest Amounts and the Interest Payment
Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension
or shortening 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. The determination of any 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.

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

“Business Centre” means the city or cities specified as such in the relevant Pricing
Supplement;

“Business Day” means:

(i) in the case of a currency other than U.S. dollar, Euro and Renminbi, a day (other
than a Saturday or Sunday) on which commercial banks and foreign exchange
markets settle payments in the principal financial centre for such currency; and/or

(i) inthe case of U.S. dollar, a U.S. Government Securities Business Day; and/or

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

(iv) in the case of Renminbi, a day (other than a Saturday, Sunday or public holiday) on
which commercial banks in Hong Kong are generally open for business and
settlement of Renminbi payments in Hong Kong; and/or

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

“Day Count Fraction” means, in respect of the calculation of an amount of interest on
any Note for any period of time (from and including the first day of such period to but
excluding the last) (whether or not constituting an Interest Period or an 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 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);

(i) if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the

Calculation Period divided by 365;

(i) if “Actual/365 (Sterling)” is specified hereon, the actual humber of days in the

Calculation Period divided by 365 or, in the case of an Interest Payment Date falling
in a leap year, 366;

(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

Day Count Fraction =

(vi

Day Count Fraction =

Calculation Period divided by 360, calculated on a formula basis as follows:
[360 x (Y2 - Y1)] + [30 X (M2 - M1)] + (D2 - 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;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2" is the calendar month, expressed as a 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 D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is greater
than 29, in which case D2 will be 30;

i) 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:
[360 x (Y2 - Y1)] + [30 X (M2 - M1)] + (D2 - 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;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;
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“M2" is the calendar month, expressed as a 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 D1 will be 30; and

“D2” is the calendar day, expressed as a humber, immediately following the last day
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:
[360 x (Y2 - Y1)] + [30 X (M2 - My1)] + (D2 - D1)
360

Day Count Fraction =

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;

“M1" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2" is the calendar month, expressed as a 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
(i) that day is the last day of February or (ii) such number would be 31, in which case
D1 will be 30; and

“D2” 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 (ii) such number would be 31, in which case D2 will be 30;

(viii) if “Actual/Actual-ICMA” is specified hereon,

(A) if the Calculation Period is equal to or shorter than the 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 sum of:

(x) 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 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 Agent" means an investment bank or financial institution of
international standing selected by the Issuer;
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“Determination Period” means the period from and including a Determination
Date in any year to but excluding the next Determination Date; and

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

“Euro-zone” means the monetary union of European Union member states which
have adopted the Euro as their common currency and sole legal tender;

“Interest Accrual Period” means the period beginning on and including the
Interest Commencement Date 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:

(i) 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, 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

(ii) 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 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 Hong Kong dollars or (ii) the day falling two Business Days in London
for the Specified Currency prior to the first day of such Interest Accrual Period if
the Specified Currency is neither Sterling nor Euro nor Hong Kong dollars 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 Date and ending on but excluding the first Interest Payment Date
and 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 published by the
International Swaps and Derivatives Association, Inc., unless otherwise specified
hereon;

"Make Whole Redemption Amount" means, with respect to each Note to be
redeemed, either:

(i) an amount calculated by the Determination Agent equal to the higher of (i) the
principal amount of such Note and (ii) the sum of (x) the present value of the
principal amount of such Note and (y) the present values of the interest payable for
the relevant Interest Periods from, and including, the relevant Make Whole Optional
Redemption Date to the Maturity Date (exclusive of interest accrued to the Make
Whole Optional Redemption Date), in each case, discounted to such redemption
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date at the Make Whole Reference Rate, plus the Make Whole Redemption
Margin; or

(i) the amount specified in, or determined in the manner specified in, the
applicable Pricing Supplement;

"Make Whole Reference Rate" means:

(i) with respect to any Make Whole Optional Redemption Date as specified in the
relevant Pricing Supplement, the rate per annum equal to the annual or semi-
annual yield (as the case may be) to maturity or interpolated yield to maturity (on
the relevant day count basis) of the Reference Security, assuming a price for the
Reference Security (expressed as a percentage of its nominal amount) equal to
the Reference Security Price for such Make Whole Optional Redemption Date; or

(ii) the rate specified in, or determined in the manner specified in, the relevant
Pricing Supplement;

“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 of a determination of EURIBOR, the
principal Euro-zone office of four major banks in the Euro-zone inter-bank market
and, in the case of a determination of HIBOR, the principal Hong Kong office of
four major banks in the Hong Kong inter-bank market, in each case selected by the
Issuer or IFA;

"Reference Date" means as set out in the relevant notice of redemption pursuant
to Condition 6(f);

"Reference Dealer" means each of five banks selected by the Issuer, or their
affiliates, which are (A) primary government securities dealers, and their respective
successors, or (B) market makers in pricing corporate bond issues, or such other
banks or method of selection of such banks as specified in the relevant Pricing
Supplement;

"Reference Dealer Quotations" means, with respect to each Reference Dealer
and any Make Whole Optional Redemption Date, the arithmetic average, as
determined by the Determination Agent, of the bid and offered prices for the
Reference Security (expressed in each case as a percentage of its nominal
amount) at the Quotation Time specified in the relevant Pricing Supplement on the
Reference Date quoted in writing to the Determination Agent by such Reference
Dealer;

“Reference Rate” means the rate specified as such hereon;

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

"Reference Security" shall be as set out in the relevant Pricing Supplement,
provided that if the Reference Security is no longer outstanding, a Similar Security
will be chosen by the Determination Agent at 11:00 a.m. (CET) on the third (3rd)
Business Day preceding the Make Whole Optional Redemption Date, or at such
other time and date specified in the relevant Pricing Supplement, quoted in writing
by the Determination Agent to the Issuer and notified by the Issuer in accordance
with Condition 14;

"Reference Security Price" means, with respect to any Make Whole Optional
Redemption Date, either:
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(k)

(i) (A) the arithmetic average of the Reference Dealer Quotations for such Make
Whole Optional Redemption Date, after excluding the highest and lowest such
Reference Dealer Quotations, or (B) if the Determination Agent obtains fewer than
four such Reference Dealer Quotations, the arithmetic average of all such
guotations; or

(i) as otherwise provided in the relevant Pricing Supplement;

"Similar Security" means a reference security or reference securities having an
actual or interpolated maturity comparable with the remaining term of the relevant
series of Notes that would be used, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of such Notes;

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

“TARGET System” means the Trans-European Automated Real-Time Gross
Settlement Express Transfer (known as TARGET?2) System which was launched
on 19 November 2007 or any successor thereto;

Calculation Agents: The Issuer shall procure that there shall at all times be one or
more Calculation Agents if provision is made for it or them hereon and for so long as
any Note is outstanding (as defined in the Agency Agreement). Where more than one
Calculation Agent is appointed in respect of the 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 Agent is unable or unwilling to
act as such or if the Calculation Agent fails duly to establish the Rate of Interest for an
Interest Accrual Period or to calculate any Interest Amount, Instalment 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 appoint a
leading bank or financial institution engaged in the interbank market (or, if appropriate,
money, swap or over-the-counter index options 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 Agent may not resign its duties without a
successor having been appointed as aforesaid.

6. REDEMPTION, PURCHASE AND OPTIONS

@
@

(ii)

Redemption by Instalments and Final Redemption:

Unless previously redeemed, purchased and cancelled as provided in this Condition 6,
each Note that provides for Instalment Dates and Instalment Amounts shall be partially
redeemed on each Instalment Date at the related Instalment Amount specified hereon.
The outstanding nominal amount of each such Note shall be reduced by the Instalment
Amount (or, if such Instalment Amount is calculated by reference to a proportion of the
nominal amount of such Note, such proportion) for all purposes with effect from the
related Instalment Date, unless payment of the Instalment Amount is improperly
withheld or refused, in which case, such amount shall remain outstanding until the
Relevant Date relating to such Instalment Amount.

Unless previously redeemed, 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) or, in the
case of a Note falling within paragraph (i) above, its final Instalment Amount.
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(b) Early Redemption:
(i) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, the
Early Redemption Amount of which is not linked to an index and/or a formula, upon
redemption of such Note pursuant to Condition 6(c) or upon it becoming due and
payable as provided in Condition 10 shall be the Amortised Face Amount
(calculated as provided below) of such Note unless otherwise specified hereon.

(B) Subject to 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 discounted at a rate per annum (expressed as a percentage)
equal to the Amortisation Yield (which, if none is shown hereon, shall be such rate
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) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(c) or upon it becoming due and payable as
provided in Condition 10 is 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 effect as though the date on which the Note becomes due and payable were
the Relevant Date. The calculation of the Amortised Face Amount in accordance
with this sub-paragraph shall continue to be made (both before and after judgment)
until the Relevant Date, unless the Relevant Date falls on or after the Maturity Date,
in which case the amount due and payable shall be the scheduled Final
Redemption Amount of such Note on the Maturity Date together with any interest
that may accrue in accordance with Condition 5(c).

Where such calculation is to be made for a period of less than one year, it shall be
made on the basis of the Day Count Fraction shown hereon.

(i) Other Notes: The Early Redemption Amount payable in respect of any Note (other than
Notes described in (i) above), upon redemption of such Note pursuant to Condition 6(c)
or upon it becoming due and payable as provided in Condition 10, shall be the Final
Redemption Amount unless otherwise specified hereon.

(c) Redemption for Taxation Reasons: The Notes may be redeemed at the option of the
Issuer in whole, but not in part, on any Interest Payment Date (if this Note is either a
Floating Rate Note or an Index Linked Note) or, at any time (if this Note is neither a
Floating Rate Note nor an Index Linked Note), on giving not less than 15 nor more than
30 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 (i) (A) the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 8 as a result of any
change in, or amendment to, the laws or regulations of Hong Kong or any political
subdivision or any authority thereof or therein having power to tax, or any change in the
application or official interpretation of such laws or regulations, including the decision of
any court, tribunal or governmental agency, which change or amendment becomes
effective on or after (or is enacted or adopted on or after but becomes effective before)
the date on which agreement is reached to issue the first Tranche of the Notes, and (B)
such obligation cannot be avoided by the Issuer taking reasonable measures available
to it, provided that no such notice of redemption shall be given earlier than 90 days prior
to the earliest date on which the Issuer would be obliged to pay such additional amounts
were a payment in respect of the Notes then due, or (ii) the Issuer is or would be no
longer entitled to claim a deduction for any payments in respect of the Notes in
computing its Hong Kong (or any authority therein or thereof having power to tax)
taxation liabilities or the amount of such deduction is materially reduced. Prior to the
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(d)

publication of any notice of redemption pursuant to this Condition 6(c), the Issuer shall
deliver to the Fiscal Agent a certificate signed by two directors of the Issuer stating that
the Issuer is entitled to effect such redemption and setting forth a statement of facts
showing that the right of the Issuer so to redeem has occurred, and, in the case of a
redemption pursuant to clause (i) above, an opinion of independent legal advisers of
recognised standing to the effect that the Issuer has or will become obliged to pay such
additional amounts as a result of such change or amendment.

Redemption at the Option of the Issuer: If Call Option is specified hereon, the Issuer
may, on giving not less than 15 nor more than 30 days’ irrevocable notice to the
Noteholders (or such other notice period as may be specified hereon) redeem, all or, if
so provided, some, of the Notes on any Optional Redemption Date. Any such
redemption of Notes shall be at their Optional Redemption Amount together with interest
accrued to the date fixed for redemption. Any such redemption or exercise must relate
to Notes of a nominal amount 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 on the 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 and in such manner as agreed
between the Issuer and the Fiscal Agent, taking account of prevailing market practices,
subject to compliance with any applicable laws and stock exchange or other relevant
authority requirements.

(e)

®

Redemption at the Option of Noteholders: If Put Option is specified hereon, the Issuer
shall, at the option of the holder of any such Note, upon the holder of such Note giving
not less than 15 nor 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 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 Receipts and Coupons and unexchanged Talons) with any
Paying Agent or (in the case of Registered Notes) the Certificate representing such
Note(s) with the relevant Registrar or any Transfer Agent at its specified office, together
with a duly completed option exercise notice (“Exercise Notice”) in the form obtainable
from any Paying Agent, the relevant Registrar or any Transfer Agent (as applicable)
within the notice period. No Note or Certificate so deposited and option exercised may
be withdrawn (except as provided in the Agency Agreement) without the prior consent
of the Issuer.

Redemption at the Option of the Issuer (Make Whole Redemption): If Call Option
(Make Whole Redemption) is specified hereon, the Issuer may, on giving not less than
15 nor more than 30 days' irrevocable notice to the Noteholders (or such other notice
period as may be specified hereon) redeem, in whole or in part, the Notes on any Make
Whole Optional Redemption Date. Any such redemption of Notes shall be at their Make
Whole Redemption Amount together with interest accrued to the date fixed for
redemption.

All Notes in respect of which any such notice is given shall be redeemed on the 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
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©)

(h)

@

Notes, to be redeemed, which shall have been drawn in such place and in such manner
as agreed between the Issuer and the Fiscal Agent, taking account of prevailing market
practices, subject to compliance with any applicable laws and stock exchange or other
relevant authority requirements.

The determination of any rate or amount, the obtaining of each quotation and the making
of each determination or calculation by the Determination Agent shall (in the absence of
manifest error) be final and binding upon all parties.

Partly Paid Notes: Partly Paid Notes will be redeemed, whether at maturity, early
redemption or otherwise, in accordance with the provisions of this Condition and the
provisions specified hereon.

Purchases: The Issuer and its subsidiaries may at any time purchase Notes (provided
that all unmatured Receipts and 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 of the Issuer or any of its subsidiaries
may be surrendered for cancellation, in the case of Bearer Notes, by surrendering each
such Note together with all unmatured Receipts and Coupons and all unexchanged
Talons to the Fiscal Agent and, in the case of Registered Notes, by surrendering the
Certificate representing such Notes to the relevant Registrar and, in each case, if so
surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled
forthwith (together with all unmatured Receipts and Coupons and unexchanged Talons
attached thereto or surrendered therewith). Any Notes so surrendered for cancellation
may hot be reissued or resold and the obligations of the Issuer in respect of any such
Notes shall be discharged.

7. PAYMENTS AND TALONS

@
@

(ii)

(b)
@

Bearer Notes:

Bearer Notes not held in the CMU Service: Payments of principal and interest in respect
of Bearer Notes not held in the CMU Service shall, subject as mentioned below, be
made against presentation and surrender of the relevant Receipts (in the case of
payments of Instalment Amounts other than on the due date for redemption and
provided that the Receipt is presented for payment together with its relative Note),
Notes (in the case of all other payments of principal and, in the case of interest, as
specified in Condition 7(f)(vi)) or Coupons (in the case of interest, save as specified in
Condition 7(f)(vi)), as the case may be, (i) in the case of a currency other than
Renminbi, outside the United States and its possessions by transfer to an account
denominated in such currency with, a Bank and (ii) in the case of Renminbi, by transfer
to a Renminbi account maintained by or on behalf of the Noteholder with a bank in
Hong Kong. “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.

Bearer Notes held in the CMU Service: Payments of principal and interest in respect of
Bearer Notes held in the CMU Service will be made outside the United States and its
possessions to the person(s) for whose account(s) interests in the relevant Bearer Note
are credited as being held with the CMU Service in accordance with the CMU Rules
(as defined in the Agency Agreement) at the relevant time as notified to the CMU
Lodging Agent by the CMU Service in a relevant CMU Instrument Position Report (as
defined in Agency Agreement) or any other relevant notification by the CMU Service,
which notification shall be conclusive evidence of the records of the CMU Service (save
in the case of manifest error) and payment made in accordance thereof shall discharge
the obligations of the Issuer in respect of that payment.

Registered Notes:

Registered Notes not held in the CMU Service:
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(A) Payments of principal (which for the purposes of this Condition 7(b) shall include
final Instalment Amounts but not other Instalment Amounts) in respect of
Registered Notes shall be made against presentation and surrender of the relevant
Certificates at the specified office of any of the Transfer Agents or of the relevant
Registrar and in the manner provided in paragraph (B) below.

(B) Interest (which for the purpose of this Condition 7(b) shall include all Instalment
Amounts other than final Instalment Amounts) on Registered Notes shall be paid
to the person shown on the Register at the close of business on the fifteenth day
before the due date for payment thereof or in the case of Renminbi, on the fifth day
before the due date for payment thereof (the “Record Date”). Payments of interest
on each Registered Note shall be made:

— In the case of a currency other than Renminbi, in the relevant currency by
transfer to the registered account of the Noteholder appearing in the Register;
and

— inthe case of Renminbi, by transfer to the registered account of the Noteholder.
In this Condition 7(b), “registered account” means the Renminbi account
maintained by or on behalf of the Noteholder with a bank in Hong Kong, details
of which appear on the Register at the close of business on the fifth business
day before the due date for payment.

(i) Registered Notes held in the CMU Service:

(©

(d)

(e)

Payments of principal and interest in respect of Registered Notes held in the CMU
Service will be made to the person(s) for whose account(s) interests in the relevant
Registered Note are credited as being held with the CMU Service in accordance with
the CMU Rules (as defined in the Agency Agreement) at the relevant time as notified
to the CMU Lodging Agent by the CMU Service in a relevant CMU Instrument Position
Report (as defined in the Agency Agreement) or any other relevant notification by the
CMU Service, which naotification shall be conclusive evidence of the records of the CMU
Service (save in the case of manifest error) and payment made in accordance thereof
shall discharge the obligations of the Issuer in respect of that payment.

Payments in the United States: Notwithstanding the foregoing, if any Bearer Notes
are denominated in U.S. dollars, payments in respect thereof 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
United States with the reasonable expectation that such Paying Agents would be able
to make payment of the amounts on the Notes in the manner provided above when due,
(i) payment in full of such amounts at all such offices is illegal or effectively precluded
by exchange controls or other similar restrictions on payment or receipt of such amounts
and (iii) such payment is then permitted by United States law, without involving, in the
opinion of the Issuer, any adverse tax consequence to the Issuer.

Payments Subject to Fiscal Laws: All payments are subject in all cases to any
applicable laws, regulations and directives, but without prejudice to the provisions of
Condition 8. No commission or expenses shall be charged to the Noteholders or
Couponholders in respect of such payments.

Appointment of Agents: The Fiscal Agent, the CMU Lodging Agent, the Paying
Agents, the Registrars, the Transfer Agents, the Exchange Agent and the Calculation
Agent initially appointed by the Issuer and their respective specified offices are listed
below. The Fiscal Agent, the CMU Lodging Agent, the Paying Agents, the Registrars,
Transfer Agents, the Exchange Agent and the Calculation Agent(s) act solely as agents
of the Issuer and do not assume any obligation or relationship of agency or trust for or
with any Noteholder or Couponholder. The Issuer reserves the right at any time to vary
or terminate the appointment of the Fiscal Agent, any other Paying Agent, any Registrar,
any Transfer Agent, the Exchange Agent or the Calculation Agent(s) and to appoint
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additional or other Paying Agents or Transfer Agents, provided that the Issuer shall at
all times maintain (i) a Fiscal Agent, (ii) a Registrar in relation to Registered Notes, (iii)
a Transfer Agent in relation to Registered Notes, (iv) a CMU Lodging Agent in relation
to Notes accepted for clearance through the CMU Service, (v) one or more Calculation
Agent(s) where the Conditions so require and (vi) such other agents as may be required
by any other stock exchange on which the Notes may be listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of
any Bearer Notes denominated in U.S. dollars in the circumstances described in paragraph

(©

above.

Notice of any such change or any change of any specified office shall promptly be given to

the
®
0}

(ii)

(iii)

(iv)

v)

(Vi)

©)

Noteholders.
Unmatured Coupons and Receipts and unexchanged Talons:

Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes
(other than Dual Currency Notes or Index linked Notes), those 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 Coupon that the sum of principal so paid bears to the total principal
due) shall be deducted from the Final Redemption Amount, Early Redemption Amount,
Optional Redemption Amount or Make Whole Redemption Amount, as the case may
be, 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 from the
Relevant Date for the payment of such principal (whether or not such Coupon has
become void pursuant to Condition 9).

Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note,
Dual Currency Note or Index Linked Note, unmatured Coupons relating to such Note
(whether or not attached) shall become void and no payment shall be made in respect
of them.

Upon the 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.

Upon the due date for redemption of any Bearer Note that is redeemable in instalments,
all Receipts relating to such Note having an Instalment Date falling on or after such due
date (whether or not attached) shall become void and no payment shall be made in
respect of them.

Where any Bearer Note that provides that the relative unmatured Coupons are to
become void upon the due date for redemption of those Notes is presented for
redemption without all unmatured 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.

If the due date for redemption of any Note is not a due date for payment of interest,
interest accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against presentation
(and surrender if appropriate) of the relevant Bearer Note or Certificate representing it,
as the case may be. Interest accrued on a Note that only bears interest after its 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.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a

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 Fiscal Agent in exchange
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(h)

for a 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).

Non-Business Days: If any date for payment in respect of any Note, Receipt or Coupon
is not a business day, the holder shall not be entitled to payment until the next following
business day nor to any interest or other sum in 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 for business in the relevant place
of presentation, in each Business Centre hereon and:

(i) (inthe case of a payment in a currency other than Euro and Renminbi) 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
London and in the principal financial centre of the country of such currency; or

(ii) (in the case of a payment in Euro) which is a TARGET Business Day; or

(i) (in the case of a payment in Renminbi) on which banks and foreign exchange markets

are open for business and settlement of Renminbi payments in Hong Kong.

8. TAXATION

All payments of principal and interest by the Issuer or any of its agents making a payment on
its behalf in respect of the Notes, the Receipts and the Coupons shall be made without
withholding or deduction for any taxes, duties, assessments or governmental charges imposed,

levied,

collected, withheld or assessed by Hong Kong or any authority therein or thereof having

power to tax, unless such withholding or deduction is required by law or regulation. In that event,
the Issuer shall pay such additional amounts as shall result in receipt by the Noteholders and
the Couponholders of such amounts as would have been received by them had no such
withholding or deduction been required, except that no such additional amounts shall be
payable with respect to any Note, Receipt or Coupon:

@

(b)

(©

(d)

(e)

Other connection: for such taxes, duties, assessments or governmental charges
imposed, levied, collected, withheld or assessed by reason of such Noteholder or
Couponholder (or fiduciary, beneficial owner, settlor, beneficiary, member or
shareholder of, or possessor of power over the relevant Noteholder or Couponholder, if
the relevant Noteholder or Couponholder is an estate, nominee, trust, partnership,
company or corporation) having a present or former connection with Hong Kong, other
than the mere holding of the Note, Receipt or Coupon;

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 except to the extent that the Noteholder or Couponholder would have
been entitled to such additional amounts on presenting it for payment on the thirtieth
such day;

Payment by another Paying Agent: presented for payment by or on behalf of a holder
who would have been able to avoid such withholding or deduction by presenting the
relevant Note, Receipt or Coupon to another Paying Agent;

Estate, inheritance, etc.: for any estate, inheritance, gift, sale, transfer, personal
property or similar tax, duty, assessment or other governmental charge;

Failure to provide information: where such withholding or deduction could have been
lawfully avoided if the Noteholder, Couponholder or beneficial owner (or a third party on
behalf of the Noteholder, Couponholder or beneficial owner) had complied with a
request addressed to such Noteholder or Couponholder to provide certification,
identification or information reporting concerning the nationality, residence, identity or
connection with the taxing jurisdiction of such Noteholder, Couponholder or beneficial
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owner (or third party); provided that the Issuer shall be deemed to have given adequate
notice if it complies with the general notice provision provided in Condition 14); or

(f) for any combination of the foregoing.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon
means the date on which payment in respect of it first becomes due or the date on which
payment in full of the amount outstanding is made. References in these Conditions to (i)
“principal” shall be deemed to include any premium payable in respect of the Notes, all
Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts, Optional
Redemption Amounts, Make Whole Redemption Amounts, Amortised Face Amounts and
all other amounts in the nature of principal payable pursuant to Condition 6 or any
amendment or supplement to it, (ii) “interest” shall be deemed to include all Interest
Amounts and all other amounts payable pursuant to Condition 5 or any 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.

The Issuer or any of its agents making a payment on its behalf shall be permitted to withhold
or deduct any amounts pursuant to or in connection with Sections 1471 through 1474 of
the U.S. Internal Revenue Code of 1986, as amended, any current or future regulations or
official interpretations thereof, any agreements (including any intergovernmental
agreements) thereunder or any law, regulation, or official interpretation implementing any
of the foregoing (in each case “FATCA Withholding”). The Issuer and its agents will have
no liability for or have any obligation to pay additional amounts in respect of any such
FATCA Withholding.

9. PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which
for this purpose shall not include Talons) shall be prescribed and become void unless made
within 10 years (in the case of principal) or five years (in the case of interest) from the
appropriate Relevant Date in respect of them.

10. EVENTS OF DEFAULT

If any of the following events (“Events of Default”) occurs and is continuing, the holders of,
individually or in aggregate, not less than 15 per cent. of the aggregate principal amount of the
outstanding Notes may give written notice to the Fiscal Agent at its specified office to declare
that such Notes are immediately repayable, whereupon the Early Redemption Amount of such
Note together (if applicable) with accrued interest to the date of payment shall become
immediately due and payable:

(a) Non-Payment: default is made in the payment on the due date of interest or principal
in respect of any of the Notes and such default continues for 10 business days in the
case of principal and 14 business days in the case of interest; or

(b) Breach of Other Obligations: the Issuer does not perform or comply with any one or
more of its other obligations in the Notes which default is incapable of remedy or is not
remedied within 30 calendar days after notice of such default shall have been given to
the Fiscal Agent at its specified office by any Noteholder; or

(c) Cross-Acceleration: (i) any other present or future indebtedness of the Issuer or AIA
Co. for or in respect of moneys borrowed or raised becomes due and payable prior to
its stated maturity by reason of an event of default (howsoever described), or (ii) any
such indebtedness is not paid when due or, as the case may be, within any originally
applicable grace period, or (iii) the Issuer or AIA Co. fails to pay when due any amount
payable by it under any present or future guarantee for, or indemnity in respect of, any
moneys borrowed or raised, provided that the aggregate amount of the relevant
indebtedness, guarantees and indemnities in respect of which one or more of the events
mentioned above in this paragraph (c) have occurred equals or exceeds
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US$100,000,000 or its equivalent (as reasonably determined on the basis of the middle
spot rate for the relevant currency against the U.S. dollar as quoted by any leading bank
on the day on which such indebtedness becomes due and payable or is not paid or any
such amount becomes due and payable or is not paid under any such guarantee or
indemnity), excluding any financial indebtedness made from one member of the Group
to another; or

(d) Enforcement Proceedings: a distress, attachment, execution or other legal process is
levied, enforced or sued out on or against all or substantially all of the property, assets
or revenues of the Issuer or AIA Co. and is not discharged or stayed within 30 business
days; or

(e) Insolvency: the Issuer or AIA Co. is (or is deemed by law or a court to be) insolvent or
bankrupt or unable to pay its debts, proposes or makes any agreement for the deferral,
rescheduling or other readjustment of all or substantially all of (or of a particular type of)
its debts (or of any part which it will or might otherwise be unable to pay when due),
proposes or makes a general assignment or an arrangement or composition with or for
the benefit of the relevant creditors in respect of any of such debts or a moratorium is
agreed or declared or comes into effect in respect of or affecting all or any part of (or of
a particular type of) the debts of the Issuer or AlA Co.; or

(f) Winding-up: an order is made or an effective resolution passed for the winding-up or
dissolution, judicial management or administration of the Issuer or AIA Co., or the Issuer
or AlA Co. ceases or threatens to cease to carry on all or substantially all of its business
or operations, except for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation whilst solvent (i) on terms approved by an
Extraordinary Resolution of the Noteholders or (ii) in the case of AIA Co., whereby the
undertaking and assets of AIA Co. are transferred to or otherwise vested in the Issuer
or another of its subsidiaries; or

(g) Receivership: an administrative or other receiver or an administrator is appointed of
the whole or a material part of the property, assets or revenues of the Issuer or AlA Co.
(as the case may be) and is not discharged within 30 business days; or

(h) Authorisation and Consents: any action, condition or thing (including the obtaining or
effecting of any necessary consent, approval, authorisation, exemption, filing, licence,
order, recording or registration) at any time required to be taken, fulfilled or done in order
(i) to enable the Issuer lawfully to enter into, exercise their respective rights and perform
and comply with their respective obligations under the Notes, (ii) to ensure that those
obligations are legally binding and enforceable and (iii) to make the Notes admissible in
evidence in the courts of Hong Kong is not taken, fulfilled or done; or

(i) Analogous Events: any event occurs that under the laws of any relevant jurisdiction
has an analogous effect to any of the events referred to in paragraphs (d) to (g) above.

In this Condition 10, “business day” means a day (other than a Saturday or Sunday) on
which banks and foreign exchange markets are open for business in Hong Kong.

11. MEETINGS OF NOTEHOLDERS AND MODIFICATIONS

(a) Meetings of Noteholders: The Agency Agreement contains provisions for convening
meetings of Noteholders to consider any matter affecting their interests, including the
sanctioning by Extraordinary Resolution (as defined in the Agency Agreement) of a
modification of any of these Conditions. Such a meeting may be convened by
Noteholders holding not less than 10% in nominal amount of the Notes for the time being
outstanding. The quorum for any meeting convened to consider an Extraordinary
Resolution shall be two or more persons holding or representing a clear majority in
nominal amount of the Notes for the time being outstanding, or at any adjourned meeting
two or more persons being or representing Noteholders whatever the nominal amount
of the Notes held or represented, unless the business of such meeting includes
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consideration of proposals, inter alia, (i) to amend the dates of maturity or redemption
of the Notes, any Instalment Date or any date for payment of interest or Interest Amounts
on the Notes, (ii) to reduce or cancel the nominal amount of, or any Instalment Amount
of, or any premium payable on redemption of, the Notes, (iii) to reduce the rate or rates
of interest in respect of the Notes or to vary the method or basis of calculating the rate
or rates or amount of interest or the basis for calculating any Interest Amount in respect
of the Notes, (iv) if a Minimum and/or a Maximum Rate of Interest, Instalment Amount
or Redemption Amount is shown hereon, to reduce any such Minimum and/or Maximum,
(v) to vary any method of, or basis for, calculating the Final Redemption Amount, the
Early Redemption Amount, the Optional Redemption Amount or the Make Whole
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 quorum required at any meeting of Noteholders
or the majority required to pass the Extraordinary Resolution, in which case the
necessary quorum shall be two or more persons holding or representing not less than
75% or at any adjourned meeting not less 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 present at the meeting at which such
resolution was passed) and on all Couponholders.

The Agency Agreement provides that a resolution in writing signed by or on behalf of the
holders of not less than 90% in nominal amount of the Notes outstanding shall for all
purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of
Noteholders duly convened and held. Such a resolution in writing may be contained in one
document or several documents in the same form, each signed by or on behalf of one or
more Noteholders.

These Conditions may be amended, modified or varied in relation to any Series of Notes
by the terms of the relevant Pricing Supplement in relation to such Series.

(b) Modification of Agency Agreement: The Issuer shall only permit any modification of,
or any waiver or authorisation of any breach or proposed breach of or any failure to
comply with, the Agency Agreement, if to do so could not reasonably be expected to be
prejudicial to the interests of the Noteholders.

12. REPLACEMENT OF NOTES, CERTIFICATES, RECEIPTS, COUPONS AND TALONS

If a Note, Certificate, Receipt, Coupon or 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 Fiscal Agent (in the case of Bearer Notes,
Receipts, Coupons or Talons) and of the relevant Registrar (in the case of Certificates) or such
other Paying Agent or Transfer Agent, as the case may be, as may from time to time be
designated by the Issuer for the purpose and notice of whose designation is given to
Noteholders, in each case on payment by the claimant of the fees and costs incurred in
connection therewith and on such terms as to evidence, security and indemnity (which may
provide, inter alia, that if the allegedly lost, stolen or destroyed Note, Certificate, Receipt,
Coupon or Talon is subsequently presented for payment or, as the case may be, for exchange
for further Coupons, there shall be paid to the Issuer on demand the amount payable by the
Issuer in respect of such Notes, Certificates, Receipts, Coupons or further Coupons) and
otherwise as the Issuer may require. Mutilated or defaced Notes, Certificates, Receipts,
Coupons or Talons must be surrendered before replacements will be issued.

13. FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further notes having the same terms and conditions as the Notes (except in
respect of the first payment of interest and their issue price, and so that, for the avoidance of
doubt, references in these Conditions to “Issue Date” shall be to the first issue date of the Notes)
and so that the same shall be consolidated and form a single series with such Notes, and
references in these Conditions to “Notes” and “Noteholders” shall be construed accordingly.
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14. NOTICES

Notices to the holders of Registered Notes shall be mailed to them at their respective addresses
in the Register and deemed to have been given on the fourth 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 Asia (which is expected to be
the Asian Wall Street Journal). 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 date of the
first publication as provided above.

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.

So long as the Notes are represented by a Global Note or a Global Certificate and such Global
Note or Global Certificate is held on behalf of Euroclear or Clearstream, Luxembourg or DTC,
or any other clearing system (except as provided in (ii) and (iii) below), notices to the holders
of Notes of that Series may be given by delivery of the relevant notice to that clearing system
for communication by it to entitled accountholders in substitution for publication as required by
these Conditions or by delivery of the relevant notice to the holder of the Global Note or Global
Certificate; (ii) on behalf of the CMU Service, notices to the holders of Notes of that Series may
be given by delivery of the relevant notice to the persons shown in a CMU Instrument Position
Report issued by the CMU Service on the second business day preceding the date of despatch
of such notice as holding interests in the relevant Global Note or Global Certificate.

15. CURRENCY INDEMNITY

Any amount received or recovered in a currency other than the currency in which payment
under the relevant Note, Coupon or Receipt is due (whether as a result of, or of the enforcement
of, a judgment or order of a court of any jurisdiction, in the insolvency, winding-up or dissolution
of the Issuer or otherwise) by any Noteholder or Couponholder in respect of any sum expressed
to be due to it from the Issuer shall only constitute a discharge to the Issuer to the extent of the
amount in the currency of payment under the relevant Note, Coupon or Receipt that the
recipient is able to purchase with the amount so received or recovered in that other currency
on the date of that receipt or recovery (or, if it is not practicable to make that purchase on that
date, on the first date on which it is practicable to do so). If the amount received or recovered
is less than the amount expressed to be due to the recipient under any Note, Coupon or
Receipt, the Issuer shall indemnify it against any loss sustained by it as a result. In any event,
the Issuer shall indemnify the recipient against the cost of making any such purchase. For the
purposes of this Condition, it shall be sufficient for the Noteholder or Couponholder, as the case
may be, to demonstrate that it would have suffered a loss had an actual purchase been made.
These indemnities constitute a separate and independent obligation from the Issuer’s other
obligations, shall give rise to a separate and independent cause of action, shall apply
irrespective of any indulgence granted by any Noteholder or Couponholder and shall continue
in full force and effect despite any other judgment, order, claim or proof for a liquidated amount
in respect of any sum due under any Note, Coupon or Receipt or any other judgment or order.

16. 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.

17. GOVERNING LAW AND JURISDICTION
(a) Governing Law: The Notes, the Receipts, the Coupons and the Talons and any non-
contractual obligations arising out of or in connection with them are governed by, and
shall be construed in accordance with, English law.
(b) Jurisdiction: The Courts of England are to have jurisdiction to settle any disputes that

may arise out of or in connection with any Notes, Receipts, Coupons or Talons and
accordingly any legal action or proceedings arising out of or in connection with any
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Notes, Receipts, Coupons or Talons (“Proceedings”) may be brought in such courts.
The Issuer irrevocably submits to the jurisdiction of the courts of England and waives
any objection to Proceedings in such courts on the ground of venue or on the ground
that the Proceedings have been brought in an inconvenient forum. These submissions
are made for the benefit of each of the holders of the Notes, Receipts, Coupons and
Talons and shall not affect the right of any of them to take Proceedings in any other
court of competent jurisdiction nor shall the taking of Proceedings in one or more
jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether
concurrently or not).

Service of Process: The lIssuer irrevocably appoints Kennedys of 25 Fenchurch
Avenue, London EC3M 5AD, United Kingdom as its agent in England to receive, for it
and on its behalf, service of process in any Proceedings in England. Such service shall
be deemed completed on delivery to such process agent (whether or not, it is forwarded
to and received by the Issuer). If for any reason such process agent ceases to be able
to act as such or no longer has an address in London, the Issuer irrevocably agrees to
appoint a substitute process agent and shall immediately notify Noteholders of such
appointment in accordance with Condition 14. Nothing shall affect the right to serve
process in any manner permitted by law.
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TERMS AND CONDITIONS OF THE SECURITIES

The following is the text of the terms and conditions that, subject to completion and amendment
and as supplemented or varied in accordance with the provisions of the relevant Pricing
Supplement, shall be applicable to the Securities in definitive form (if any) issued in exchange
for the Global Security or the Global Certificate representing each Series. Either (i) the full text
of these terms and conditions together with the relevant provisions of the Pricing Supplement
or (ii) these terms and conditions as so completed, amended, supplemented or varied (and
subject to simplification by the deletion of non-applicable provisions), shall be endorsed on such
Bearer Securities or on the Certificates relating to such Registered Securities. All capitalised
terms that are not defined in these Conditions will have the meanings given to them in the
relevant Pricing Supplement. Those definitions will be endorsed on the definitive Securities or
Certificates, as the case may be. References in the Conditions to "Securities" are to the
Securities of one Series only, not to all Securities that may be issued under the Programme.

The Securities are issued pursuant to an Amended and Restated Agency Agreement dated 1
March 2017, as supplemented by a first supplemental agency agreement dated 1 March 2018,
a second supplemental agency agreement dated 15 March 2019, a third supplemental agency
agreement dated 13 March 2020, a fourth supplemental agency agreement dated 16 March
2021 and a fifth supplemental agency agreement dated 14 March 2022 (as amended or further
supplemented as at the Issue Date, the "Agency Agreement") between the Issuer, The Bank
of New York Mellon, London Branch as fiscal agent, The Bank of New York Mellon, Hong Kong
Branch as lodging agent for Securities to be held in the Central Moneymarkets Unit Service
operated by the Hong Kong Monetary Authority (the "CMU Service"), The Bank of New York
Mellon as exchange agent (the "Exchange Agent"), The Bank of New York Mellon (the "U.S.
Registrar"), The Bank of New York Mellon, Hong Kong Branch (the "CMU Registrar") and The
Bank of New York Mellon SA/NV, Luxembourg Branch (the "Registrar" and together with the
U.S. Registrar and the CMU Registrar, the "Registrars"), The Bank of New York Mellon (the
"U.S. Paying Agent") and The Bank of New York Mellon, London Branch (the "Paying Agent"
and together with the U.S. Paying Agent, the "Paying Agents") and the other agents named in
it and with the benefit of a Deed of Covenant dated 1 March 2017 (as amended or
supplemented as at the Issue Date, the "Deed of Covenant") executed by the Issuer in relation
to the Securities. The fiscal agent, the CMU lodging agent, the paying agents, the registrars,
the transfer agents, the exchange agent and the calculation agent(s) for the time being (if any)
are referred to below respectively as the "Fiscal Agent”, the "CMU Lodging Agent", the
"Paying Agents" (which expression shall include the Fiscal Agent), the "Registrars", the
"Transfer Agents", the "Exchange Agent" and the "Calculation Agent(s)". For the purposes
of these Conditions, all references to the Fiscal Agent shall, with respect to a Series of
Securities to be held in the CMU Service, be deemed to be a reference to the CMU Lodging
Agent and all such references shall be construed accordingly. The Securityholders (as defined
below), the holders of the distribution coupons (the "Coupons") relating to distribution bearing
Securities in bearer form and, where applicable in the case of such Securities, talons for further
Coupons (the "Talons") (the "Couponholders") and the holders of the receipts for the payment
of instalments of principal (the "Receipts") relating to Securities in bearer form of which the
principal is payable in instalments are entitled to the benefit of, are bound by, and are deemed
to have notice of all of the provisions of the Agency Agreement applicable to them.

As used in these terms and conditions (the "Conditions"), "Tranche" means Securities which
are identical in all respects.

Copies of the Agency Agreement and the Deed of Covenant are available for inspection upon
prior written notice and satisfactory proof of holding at the specified office of the Fiscal Agent.
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FORM, DENOMINATION AND TITLE

The Securities are issued in bearer form ("Bearer Securities") or in registered form
("Registered Securities") in each case in the Specified Denomination(s) shown hereon.

This Security is a Senior Perpetual Security, a Subordinated Perpetual Security, a
Subordinated Dated Security, a Deeply Subordinated Perpetual Security or a Deeply
Subordinated Dated Security.

Bearer Securities are serially numbered and are issued with Coupons (and, where
appropriate, a Talon) attached.

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

Securities will be issued in such denominations as may be specified in the relevant
Pricing Supplement, subject to compliance with all applicable legal and/or regulatory
and/or central bank requirements.

Title to the Bearer Securities and the Receipts, Coupons and Talons shall pass by
delivery. Title to the Registered Securities shall pass by registration in the register that
the Issuer shall procure to be kept by the relevant Registrar in accordance with the
provisions of the 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
Security, Receipt, Coupon or Talon shall be deemed to be and may be treated as its
absolute owner for all purposes, whether or not it is overdue and regardless of any
notice of ownership, trust or a distribution in it, any writing on it (or on the Certificate
representing it) or its theft or loss (or that of the related Certificate) and no person shall
be liable for so treating the holder.

In these Conditions, "Securityholder" means the bearer of any Bearer Security and the
Receipts relating to it or the person in whose name a Registered Security is registered
(as the case may be), "holder" (in relation to a Security, Receipt, Coupon or Talon)
means the bearer of any Bearer Security, Receipt, Coupon or Talon or the person in
whose name a Registered Security is 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 term is not applicable to the Securities.

Notwithstanding anything contained in these Conditions, for so long as any of the
Securities is represented by a Global Security or a Global Certificate held on behalf of
Euroclear Bank SA/NV ("Euroclear") and/or Clearstream Banking S.A. ("Clearstream,
Luxembourg") and/or The Depository Trust Company ("DTC") and/or the CMU Service
(as the case may be), each person (other than Euroclear or Clearstream, Luxembourg,
DTC or the CMU Service) who is for the time being shown in the records of Euroclear
or of Clearstream, Luxembourg or of DTC or of the CMU Service as the holder of a
particular principal amount of such Securities (in which regard any certificate or other
document issued by Euroclear or Clearstream, Luxembourg or DTC or the CMU Service
as to the principal amount of such Securities standing to the account of any person shall
be conclusive and binding for all purposes save in the case of manifest error) shall be
treated by the Issuer, the Paying Agents, the Registrars, the Exchange Agent and the
Transfer Agents as the holder of such principal amount of such Securities for all
purposes other than with respect to the payment of principal or distribution on such
principal amount of such Securities, for which purpose the bearer of the relevant Global
Security or the registered holder of the relevant Global Certificate shall be treated by
the Issuer, any Paying Agent, any Transfer Agent, any Registrar and the Exchange
Agent as the holder of such principal amount of such Securities in accordance with and
subject to the terms of the relevant Global Security or Global Certificate, and the
expressions "Securityholder" and "holder of Securities" and related expressions
shall be construed accordingly. Securities which are represented by a Global Security
or a Global Certificate will be transferable only in accordance with the rules and
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procedures for the time being of Euroclear, Clearstream, Luxembourg, DTC and the
CMU Service as the case may be. References to Euroclear, Clearstream, Luxembourg,
DTC and/or the CMU Service shall, whenever the context so permits, be deemed to
include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement or as may otherwise be approved by the Issuer and the
Fiscal Agent or the CMU Lodging Agent, as the case may be.

NO EXCHANGE OF SECURITIES AND TRANSFERS OF REGISTERED
SECURITIES

No Exchange of Securities: Registered Securities may not be exchanged for Bearer
Securities. Bearer Securities of one Specified Denomination may not be exchanged for
Bearer Securities of another Specified Denomination. Bearer Securities may not be
exchanged for Registered Securities.

Transfer of Registered Securities: One or more Registered Securities may be
transferred upon the surrender (at the specified office of the relevant Registrar or any
Transfer Agent) of the Certificate representing such Registered Securities to be
transferred, together with the form of transfer endorsed on such Certificate, (or another
form of transfer substantially in the same form and containing the same representations
and certifications (if any), unless otherwise agreed by the Issuer), duly completed and
executed and any other evidence as the relevant Registrar or Transfer Agent may
require. In the case of a transfer of part only of a holding of Registered Securities
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. All transfers of Securities
and entries on the Register will be made subject to the detailed regulations concerning
transfers of Securities scheduled to the Agency Agreement. The regulations may be
changed by the Issuer, with the prior written approval of the relevant Registrar and the
Securityholders. A copy of the current regulations will be made available by the relevant
Registrar to any Securityholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Securities: In
the case of an exercise of an Issuer's or a Securityholder's option in respect of, or a
partial redemption of, a holding of Registered Securities represented by a single
Certificate, a new Certificate shall be issued to the holder to reflect the exercise of such
option or in respect of the balance of the holding not redeemed. In the case of a patrtial
exercise of an option resulting in Registered Securities of the same holding having
different terms, separate Certificates shall be issued in respect of those Securities of
that holding that have the same terms. New Certificates shall only be issued against
surrender of the existing Certificates to the relevant Registrar or any Transfer Agent. In
the case of a transfer of Registered Securities to a person who is already a holder of
Registered Securities, 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 Conditions
2(b) or (c) 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) shall be made at the specified office of the Transfer Agent or of the
relevant Registrar (as the case may be) to whom delivery or surrender of such form of
transfer 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 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 or the relevant Registrar
the costs of such other method of delivery and/or such insurance as it may specify. In
this Condition 2(d), "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 relevant Registrar (as the case may be).
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Transfers Free of Charge: Transfers of Securities and Certificates on registration,
transfer, partial redemption or exercise of an option shall be effected without charge by
or on behalf of the Issuer, the relevant Registrar or the Transfer Agents, but upon
payment by the applicant of any tax or other governmental charges that may be
imposed in relation to it (or the giving of such indemnity as the Issuer, the relevant
Registrar or the relevant Transfer Agent may require in respect of tax or charges).

Closed Periods: No Securityholder may require the transfer of a Registered Security
to be registered (i) during the period of 15 days ending on the due date for redemption
of that Security, (ii) during the period of 15 days before any date on which Securities
may be called for redemption by the Issuer at its option pursuant to Condition 6(c), (iii)
after any such Security has been called for redemption or (iv) during the period of seven
days ending on (and including) any Record Date.

STATUS

Status and ranking of the Senior Perpetual Securities: The Senior Perpetual
Securities constitute direct, unconditional, unsubordinated and unsecured obligations
of the Issuer and shall at all times rank pari passu in right of payment and without any
preference among themselves. The payment obligations of the Issuer under the Senior
Perpetual Securities shall, save for such exceptions as may be provided by applicable
law, at all times rank at least equally with its payment obligations in respect of all other
unsecured and unsubordinated indebtedness of the Issuer, present and future.

Status and ranking of the Subordinated Securities: The Subordinated Securities
constitute direct, unconditional, unsecured and subordinated obligations of the Issuer
which rank pari passu in right of payment and without any preference among
themselves and with its Parity Obligations and in priority in right of payment to payments
to holders of present or future outstanding Junior Obligations of the Issuer. The rights
and claims of the Securityholders in respect of the Subordinated Securities will be
subordinated in right of payment to the claims of all Senior Creditors, including, for the
avoidance of doubt, the holders of Senior Perpetual Securities and the Notes as
provided in this Condition 3.

Status and ranking of the Deeply Subordinated Securities: The Deeply
Subordinated Securities constitute direct, unconditional, unsecured and subordinated
obligations of the Issuer which rank pari passu in right of payment and without any
preference among themselves and with its payment obligations in respect of its Parity
Obligations and in priority in right of payment to payments to holders of present or future
outstanding Junior Obligations of the Issuer. The rights and claims of the
Securityholders in respect of the Deeply Subordinated Securities will be subordinated
in right of payment to the claims of all Senior Creditors, including, for the avoidance of
doubt, the holders of Senior Perpetual Securities, the Subordinated Securities and the
Notes as provided in this Condition 3.

Set-off — Subordinated Securities and Deeply Subordinated Securities: Subject to
applicable law, no holder may exercise, claim or plead any right of set-off, deduction,
withholding or retention in respect of any amount owed to it by the Issuer in respect of,
or arising under or in connection with the Subordinated Securities or Deeply
Subordinated Securities, and each holder shall, by virtue of his holding of any such
Securities, be deemed to have waived all such rights of set-off, deduction, withholding
or retention against the Issuer. Notwithstanding the preceding sentence, if any of the
amounts owing to any holder by the Issuer in respect of, or arising under or in
connection with the Subordinated Securities or Deeply Subordinated Securities is
discharged by set-off, such holder shall, subject to applicable law, immediately pay an
amount equal to the amount of such discharge to the Issuer (or, in the event of its
Winding-Up, the liquidator of the Issuer) and, until such time as payment is made, shall
hold such amount in trust for the Issuer (or the liquidator) and accordingly any such
discharge shall be deemed not to have taken place.

DISTRIBUTION AND OTHER CALCULATIONS
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Accrual of Distribution: The Securities confer a right to receive distributions (each a
"Distribution”) from the Distribution Commencement Date at the Rate of Distribution
payable in arrear on each Distribution Payment Date, subject as provided in Condition
5.

Unless otherwise provided for in these Conditions, each Security will cease to confer
the right to receive any Distribution from the due date for redemption unless, upon due
presentation, payment of the full amount due is improperly withheld or refused. In such
latter event, Distribution will continue to accrue at the applicable Rate of Distribution
(after as well as before any judgment) up to but excluding whichever is the earlier of (i)
the date on which all sums due in respect of any Security are received by or on behalf
of the relevant Securityholder and (ii) the day which is seven days after the Fiscal Agent
has notified the Securityholders that it has received all sums due in respect of the
Securities up to such seventh day (except to the extent that there is a failure in the
subsequent payment to the relevant Securityholders under these Conditions).

Fixed Distribution Amount: The amount of distribution payable in respect of each
Security for any Distribution Period shall be the relevant Fixed Distribution Amount and,
if the Securities are in more than one Specified Denomination, shall be the relevant
Fixed Distribution Amount in respect of the relevant Specified Denomination.

Calculation of Distribution Amount: The amount of distribution payable in respect of
each Security for any period for which a Fixed Distribution Amount is not specified shall
be calculated by applying the Rate of Distribution to the Calculation Amount, multiplying
the product by the relevant Day Count Fraction, rounding the resulting figure to the
nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying such rounded figure by a fraction equal to the Specified Denomination of
such Security divided by the Calculation Amount. For this purpose a "sub-unit" means,
in the case of any currency other than Euro, the lowest amount of such currency that is
available as legal tender in the country of such currency and, in the case of Euro, means
one cent.

If the relevant Pricing Supplement specifies that the Rate of Distribution is subject to
reset, the Calculation Agent will, on the Calculation Business Day prior to each Reset
Date, calculate the applicable Reset Distribution Rate payable in respect of the
Securities. The Calculation Agent will cause the applicable Reset Distribution Rate
determined by it to be notified to the Issuer, the Paying Agents, the Securityholders and
each listing authority, stock exchange and/or quotation system (if any) on to which the
Securities have then been admitted to listing, trading and/or quotation as soon as
practicable after the relevant Reset Date. All notifications, opinions, determinations,
certificates, calculations, quotations and decisions given, expressed, made or obtained
for the purposes of this Condition 4(c) by the Calculation Agent will (in the absence of
manifest error) be binding on the Issuer, the Paying Agents and the Securityholders
and no liability to any such person will attach to the Calculation Agent in connection with
the exercise or non-exercise by it of its powers, duties and discretions for such purposes.

DEFERRAL OR CANCELLATION OF DISTRIBUTION
Deferral of Distribution Payments — Issuer Discretion

0] This Condition 5(a) is applicable to Securities only if “Optional Distribution
Deferral” is specified as applicable in the relevant Pricing Supplement.

(ii) The Issuer may, at its sole discretion, elect to defer, in whole or in part, any
Distribution (including any Arrears of Distribution and any Additional Distribution
Amount) which is otherwise scheduled to be paid on a Distribution Payment
Date to the next Distribution Payment Date (an "Optionally Deferred
Distribution Payment") by giving notice in writing to the Fiscal Agent and to
the Securityholders (in accordance with Condition 15) not more than 10 nor less
than five Business Days prior to a scheduled Distribution Payment Date (an
"Optional Deferral Event") unless, if the Dividend Pusher is specified in the
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(iii)

(iv)

v)

(vi)

(vii)

relevant Pricing Supplement as being applicable, during the Dividend Pusher
Lookback Period ending on the day before that scheduled Distribution Payment
Date a Compulsory Distribution Payment Event has occurred. Any partial
payment of outstanding Distribution (including any Arrears of Distribution and
any Additional Distribution Amount) by the Issuer shall be shared by the
Securityholders of all outstanding Securit