IMPORTANT NOTICE

FOR DISTRIBUTION ONLY OUTSIDE THE UNITED STATES TO PERSONS OTHER THAN
"U.S. PERSONS (AS DEFINED IN REGULATION S OF THE UNITED STATES SECURITIES
ACT OF 1933, AS AMENDED (THE "SECURITIES ACT")). NOT FOR RELEASE,
PUBLICATION OR DISTRIBUTION IN OR INTO, OR TO ANY PERSON LOCATED OR
RESIDENT IN, ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO RELEASE,
PUBLISH OR DISTRIBUTE THIS DOCUMENT.

EU MIFID Il professional investors/ECPsonly i Manufacturer target market (EU MIFID Il product
governance) is eligible counterparties and professional clients only (all distribution channels). &
PRIIPs key information document (KID) has been prepared as the Securities referred to in this
Consant Solicitation Memorandum are not available to retail investors in the EEA

UK MiFI R professional investors/ECPsonly i Manufacturer target market (UK MiFIR product
governance) is eligible counterparties and professional clients only (all distribution channels). NiK
PRIIPs key information document (KID) has been prepared as the Securities referred to in this
Consent Solicitation Memorandum are not availabldo retail investors in the UK.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer
applies to the attached consent solicitation memorandum @besént Solicitation Memorandunt),
whether received by-mail or otherwise received as a result of electronic communication and you are
therefore required to readede disclaimer pagecarefully before reading, accessing or making any other
use ofthis ConsentSolicitation Memorandumiln accessing, reading or making any other us¢hisf
ConsentSolicitation Memorandum or by accepting thenail or electronic communication to which the
Consent Solicitation Memorandum was attached, you shall (in addition to giving the representations se
below)agree to be bound by the following terms and conditions, including any modifications to them from
time to time, each time you receive any information fild8BC Bank Capital Funding (Sterling 1) L.P.
acting by HSBC Bank (General Partner) Limdit€Jersey L.P: and an Issuer’), HSBC Holdings plc
("HGHQ" andan "Issuer*), HSBC Bank plc (MBEU", an "Issuer' and together withJersey L.Pand
HGHQ, the ‘Issuers’), HSBC Bank plcin its capacity as solicitation agefihe "Solicitation Agent")
and/orLucid Issuer Services Limited (th@dbulation Agent") as a result of such acceptance and access.
Capitlised terms used but not otherwise defined in this disclaimer shall have the meanings given to them
in this ConsenSolicitation Memorandum.

This ConsentSolicitation Memorandum is addressed only to holders (together,Hblel€rs") of the
securities asset out in the tablender the headingThe Securitigs(each a Series and, together, the
"Securities") on pageiii of this Consent Solicitation Memorandwandwho are persons to whom it may
otherwisebe lawful to distribute it and solicit consents from under applicable laws and regulations
("relevant persons). Itis directed only at relevant persons and must not be acted on or relied on by persons
who are not relevant persomsny investment or investment activity to whithis ConsenSolicitation
Memorandum relates is available only to relevant persons and will be engaged in only with relevant persons.

THIS CONSENT SOLICITATION MEMORANDUM HAS NOT BEEN FILED WITH OR

REVIEWED BY ANY NATIONAL OR FOREIGN, INCLUDING ANY UNITED STATES

FEDERAL OR STATE, SECURITIES COMMISSION OR REGULATORY AUTHORITY, NOR
HAS ANY SUCH COMMISSION OR AUTHORITY PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS CONSENT SOLICITATION MEMORANDUM.

NOTHING IN THIS CONSENT SOLICITATION MEMORANDUM OR THE ELECTRONIC
TRANSMISSION THEREOF CONSTITUTES OR CONTEMPLATES AN OFFER OF, AN
OFFER TO PURCHASE OR THE SOLICITATION OF AN OFFER TO SELL SECURITIES IN
THE UNIT ED STATES OR ANY OTHER JURISDICTION. THE SECURITIES HAVE NOT
BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE
SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES,
AND THE SECURITIES MAY NOT BE OFFERED, SOLD OR DELIVERE D, DIRECTLY OR
INDIRECTLY, WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR
BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES
ACT) EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUI REMENTS OF THE SECURITIES ACT AND
APPLICABLE STATE OR LOCAL SECURITIES LAWS.
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THIS CONSENT SOLICITATION MEMORANDUM MAY NOT BE FORWARDED OR
DISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON AND MAY NOT BE
REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDI NG, DISTRIBUTION OR
REPRODUCTION OF THIS CONSENT SOLICITATION MEMORANDUM, 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. IF YOU HAVE NOT PROVIDED THE ISSUERS WITH THE
CONFIRMATION DESCRIBED BELOW OR HAVE GAINED ACCESS TO THIS CONSENT
SOLICITATION MEMORANDUM CONTRARY TO ANY OF THE FOREGOING
RESTRICTIONS, YOU ARE NOT AUTHORISED TO PARTICIPATE IN THE CONSENT
SOLICITATIONS DESCRIBED IN THI S CONSENT SOLICITATION MEMORANDUM .

Confirmation of Your Representation: By receiving this Consent Solicitation Memorandungou
confirm to(i) the Issues, (ii) the Solicitation Agent(iii) the Tabulation Agen{jv) HSBC Bank plcand
HSBC Bank plc, Guermy Branch eachin their respectiveole as principal paying agent in relation to the
relevantSecurities ¢ach d'Principal Paying Agent' and together, thePtincipal Paying Agents'), (v)
The Law Debenture Trust Corporation p.ircits role as trustee in relation to trelevantSecuritieqthe
"Trusteé), (vi) HSBC Bank plc antHSBC Trustee (C.1.) Limitgdeachin theirrespectiveole as registrar
in relation to he relevant Saurities(each d'Registrar" and together, theRegistrars') and (vii) HSBC
(General Partner) Limited in its role as General Partner in relation tGB¥ Tier 1Securities (the
"General Partner") that

0] you are a holder or BeneficialOwner of therelevantSecurities;

(i) you are not a persom tor from whom it is unlawful to send the attached Consent Solicitation
Memorandum or to solicit consents undery Consent Solicitation described in the attached
Consent Solicitation Memorandum under applicable laws and regulations;

(iii) you are not a U.S. pson (as defined in Regulation S under the Securities Act), and are not acting
for the account or benefit of any U.S. person, and that you are not located or resident in the United
States;

(iv) you are, and aneneficialOwner of therelevantSecurities you ragsent or are acting for the
account or benefit of, in each case on a-deretionary basis, ign eligible counterparty or a
professional client (each as defined in Directive 2014/65/EU (as amed@d)iFID Il ") or, an
eligible caunterparty as defined in the FCA Handbook Conduct of Business Sourdé6QiRS"),
or a professional client, as definedReegulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the European Union (Withdrawal) Act 20C&UWA") ("UK MIFIR ") (as
applicable) in respect of theelevantSecurities;

v) you consent to delivery of the attached Consent Solicitation Memorandum by electronic
transmission;

(vi) you have understood and agreed to the termfedhbtin this disclaimer;

(vii) you are, and aneneficialOwner of therelevantSecurities you represent or are acting for the
account or benefit of, in each case on a-dizcretionary basi® respect of theelevantSecurities;
and

(vii)  you are not a Sanction®Btricted Person (as definedtliis Consent Solicitation Memorandiim

This Consent Solicitation Memoranduras been sent to you in an electronic foviou are reminded that
documents transmitted via this medium may be altered or changed during the pfa@assmission and
consequently none of thesuersthe Solicitation Agent, th€rusteeor the General Partnéas applicable)
the Principal Paying Agest the Registrarand/orthe TabulatiorAgentor any person who controls, or is
a director, officer, employee @gent of thdssuers the Solicitation Agent, the Trustee the General
Partner(as applicable)the Principal Paying Agesitthe Registras and/orthe Tabulation Agent, nor any
affiliate of any such person accepts any liability or responsibility whatsoever in refpiais Consent
Solicitation Memorandurdistributed to you in electronic format

You are reminded thahis Consent Solicitation Memorandumas been delivered to you on thesisahat
you are a person into whose possession this Consent Solicitation Memorandum may be lawfully delivered
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in accordance with the laws of the jurisdiction in which you are located or resident and, save as referred to
above, you may not nor are you awilsed to deliver this Consent Solicitation Memorandum to any other
person.

This Consent Solicitation Memorandutontains important information which should be read carefully
before any decision is made with respect to the Consent SolicgatiditheProposals If any Holderis in

any doubt as to the action it should take, it is recommended to seek its own financial and legal advice,
including in respect of any tax consequences, immediately from its broker, bank manager, solicitor,
accountant or other iegpendent financial, tax or legal adviser. Any individual or company wheserities

are held on its behalf by a broker, dealer, bank, custodian, trust company or other nominee or intermediary
must contact such entity if it wishes to participate in thes@nnSolicitatios or otherwise vote in respect

of theProposals

The communication ahis Consent Solicitation Memorandurg thelssuersand any other documents or
materials relating to the Consent Solicitation is not being made, and such documemtmatetials have

not been approved, by an authorised person for the purposes of section 21 of the Financial Services and
Markets Act 20004s amendedhe 'FSMA™). Accordingly, such documents and/or materials are not being
distributed to, ananust not be passed on to, the general public in the United Kingdom. Such documents
and/or materials are only directed at and may only be communicatpdrdons who are "qualified
investors" within the meaning of the Regulation (EU) 2017/1129 as it foamh®pdomestic law by virtue

of the EUWA. In addition, in the United Kingdordpcuments and/or materials are only directed at and
may only be communicated {&) any person within Article 43(2) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005, which includes a creditor or memberlsétiees and @) to

any other persons to whom these documents and/or materials may lawfully beuricated in
circumstances where section 21(1) of the FSMA does not apiply.Consent Solicitation Memorandum

is only available in the United Kingdom to such persons, and the transactions contemplated therein will be
available only to, and may be engagednly with, such persons.

The distribution of this Consent Solicitation Memorandumin certain jurisdictions may be restricted
by law and persons into whose possession this Consent Solicitation Memorandum comes are
requested to inform themselves about,ral to observe, any such restrictions.
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CONSENT SOLICITATION MEMORANDUM DATED 1 SEPTEMBER 2021
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

This Consent Solicitation Memorandum and any other documents or materials relating to the Consent
Solicitations are only for distribution or to be made available to persons located and resident outside the United
States and who are not.S.persons (as defined in Regulation S under the United States Securities Act of 1933).

This Consent Solicitation Memorandumcontains important information which should be read carefully before
any decision is made in respect of an€onsent Solicitation If any Holder is in any doubt as to the action it
should take or is unsure of the impact of the implementation of the Proposals, it is recommended to seek its own
financial and legal advice, including in respect of any tax consequences, immediately frota broker, bank
manager, solicitor, accountant or other independent financial, tax or legal adviser. Any individual or company
whose Securities are held on its behalf by a broker, dealer, bank, custodian, trust company or other nominee or
intermediary must contact such entity if it wishes to participate in the relevant Consent Solicitation or otherwise
vote in respect of the relevant Proposal.

This Consent Solicitation Memorandum is addressed only to holders of the Securities who are persons to whom
it may otherwise be lawful to distribute it and solicit consents from under applicable laws and regulations
("relevant persons’). It is directed only at relevant persons and must not be acted on or relied on by persons
who are not relevart persons. Any investment or investment activity to which this Consent Solicitation
Memorandum relates is available only to relevant persons and will be engaged in only with relevant persons.
This Consent Solicitation Memorandum and its contents are confehtial and should not be distributed,
published or reproduced (in whole or in part) or disclosed by recipients to any other persons.

4X) HsBe

Invitations by

HSBC HOLDINGS PLC
(Incorporated with limited liability in England and Wales, registered nurfbéi 7987 the liability of its members is limitg¢d
("HGHQ" and an"lIssuer")

and

HSBC BANK PLC
(Incorporated with limited liability in England and Wales, registered nurobéi4259the liability of its members is limitg¢d
("HBEU" and an I'ssuer")

and

HSBC BANK CAPITAL FUNDING (STERLING 1) L.P.
(Established inlersey as a limited partnership under the Limited Partnerships (Jersey) Law 1994)
acting by HSBC Bank (General Partner) Limited
("Jersey L.P, an "1ssuer" and together with HGH@nd HBEU the 'Issuers')
to all holders of the outstanding securities listed in the tabjgaga iii of this Consent Solicitation Memorandum
(each a Series and together, theSecurities')

relating to the proposals to titigible Holders(as defined below)f their respectiveutstanding Securities in each
case to consent to the modification of the terms and conditions of the relevant Seri€o(tthi&dns") by way of
variationand consequential or related amenghts to the transaction documents for the relevant Sayiegay of
variationsuch that{A) in the case of the GBP Tier 1 Securitéewl the Subordinated Notésachas defined in this
Consent Solicitation Memorandun{)) (a) sterling London Inter BankOffered Rate 'IBOR") is replaced by a
Sterling Overnight Index AverageSONIA")- basedeference rate; (b) an adjustment is made to reflect the economic
difference between theterling LIBOR and SONIArates (usingredit spread adjustmeriistween sterling LIBOR and
SONIA reference ratesontained in the ISDA IBOR FallbasiSupplement (as dieed in this Consent Solicitation
Memorandum)) and (c) thelargin (as defined in the relevant Conditioreg)plicable to such Series of Securities
remains unaltered; (ii) new fallbacks relating to SONIA are included; and (iii) further new fallbacksladedni€ a
Benchmark Evenfas defined in this Consent Solicitation Memorandaoturswith respect to SONIA(B) in the case

of the SGD AT1 Securities (as defined in this Consent Solicitation Memoranduga)), fie Singapore Dollar Swap
Offer Rate (SOR") linked swap rate is replaced by a Singapore Overnight Rate Ave@QRA") linked swap rate;

(b) an adjustment is made to reflect the economic difference between the SOR and SORA ratée fusitepdology

set out hereinand (c) theResettable Security 8gin(as defined in the relevant Conditioreg)plicableto each such
Series of Sagrities remains unaltered; (ii) new fallbacks relating to SORA are included; and (iii) further new fallbacks
are included if a Benchmark Eveas defined in this Consent Solicitation Memorandaogurswith respect to SORA

or (C) in the case of the Senior Notes (as defined in this Consent Solicitation Memorandum), (i) (a) the sterling LIBOR
linked mid-swap rate is replaced by a SONIA linked rsidap rate; (b) an adjustment is made to reflect the economic
difference between the slieg LIBOR-basedand SONIAbasedratesand (c) theFirst Margin (as defined in the
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relevant Conditionspplicable to such Series of Securities remains unaltered; (ii) new fallbacks relating to SONIA are
included, as proposed l®ach of the Issuein relation totheir respective Serie$or approval byin the caseof the

GBP Tier 1 Securities, the partnership resolutibthe holders of such Seri@he "Partnership Resolutior’) and, in

the caseof all other Securitiesa separate extraordinary resolution of the holders of such S@@ed an
"Extraordinary Resolution" and together with the Partnership Resolution, eacRedeVvant Resolution), all as
further described in this Consent Solicitation Memorandum (each such invitati@oresent Solicitatior’ and
together, theConsent Solicitations).

Each Consent Solicitation will expireat 10.00 a.m. (London time) or22 September2021 (such time and date
with respect to each Serieghe "Expiration Deadline").

The deadlines set by any intermediary or Clearing System may be earlier than the deadlines sat m this
document. Holders that do not deliver a valid electronic voting instruction to the relevant Clearing System
"Consent Instruction"), but who wish to attend and vote at the relevant Meeting (via teleconference) or te
represented or to otherwise vote at the relevant Meeting, must make the necessary arrangements by
Expiration Deadline.

In light of the ongoing uncertainty in relation to Coronavirus (COVID-19) and the continued risks associate
with it, it may be inadvisable to hold each relevant Meeting (and any relevant adjournedvieeting) at a

physical location and, therefore, all Meetings (and any adjourned Meetings)are being convened to be helg
via teleconference. Inthe case ofeach ofthe SGD AT1 Securities the Subordinated Notes and the Senio
Notes in accordance with the provisions of the relevant Trust Deedhe relevant Issuerhas requested that
the Trustee prescribes appropriate regulations regarding the holding of the relevant Meetingand any

relevant adjourned Meeting) via teleconferenceln the case of the GBP Tier 1 Securities, pursuant to th
Partnership Agreement, thechairman will preside at the relevant Meeting (and at any adjourned Meeting)
in Jersey. Due to the continuing risks associated with COVIEL9 and related restrictions on travel and the
number of persons able to attend aMeeting in person, Holders wishing to tiend are invited to attend via

teleconference.

Any Holder who indicates that they wish to participate in the teleconference for the relevant Meeting (rathe
than being represented by the Tabulation Agent) will be provided with further details about attending the
relevant Meeting. Holders who have requsted that their votes are included in a Consent Instruction
instructing the relevant Principal Paying Agent or the Registrar (as applicablejo appoint one or more
representatives of the Tabulation Agent as its proxy to attend the relevant Meeting (and aradjourned
Meeting) and to vote in the manner specified or identified in such Consent Instruction will be unaffected b
these alternative regulations and will not be requested to take any further action.

The Issuerswill take appropriate steps to ensure lhat only those who would otherwise be entitled to atteng
and vote at a physical meeting will be entitled to attend the teleconferenfmr the relevant Meeting.

No consent fee will be payable in connection with any Consent Solicitation.

Solicitation Agent

HSBC
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THE SECURITIES

Outstanding

Principal Paying

Issuer ISIN Description principal amount Trustee Agent Registrar
HSBC XS0179407910 £700,000,000 5.844 p¢ £700,000,000 Not HSBC Bank plc, HSBC Trustee
Bank cent. Noncumulative applicable  Guernsey Branch (C.l.) Limited
Capital Stepup Perpetua
Funding Preferred Securitiegthe
(Sterling "GBP Tier 1 Securities)
1) L.P.
HSBC XS1624509300 SGD 1,000,000,000 4.7 SGD1,000,000,000 The Law HSBC Bank plc HSBC Bank
Holdings per  cent. Perpetu: Debenture plc
plc Subordinated Contingetr Trust
Convertible Securitie: Corporation
(the 2017 SGD AT1 p.l.c.
Securities')
HSBC XS1882693036 SGD 750,000,000 5.0 SGD750,000,000 The Law HSBC Bank plc HSBC Bank
Holdings per  cent. Perpetu: Debenture plc
plc Subordinated Continget Trust
Convertible Securitie: Corporation
(the 2018 SGD AT1 p.l.c.
Securities' and togethel
with the 2017 SGD AT!
Securities, theSGD AT1
Securities')
HSBC XS0204377310 GBP 350,000,000 5.375 GBP 350,000,000  The Law HSBC Bank plc Not
Bank plc per centCallable Debenture applicab
Subordinated Stepp Trust le
Notes due 2030 (the Corporation
"Subordinated Note$) p.l.c.
HSBC XS1716248197 GBP 1,000,000,000 2.25 GBP 1,000,000,000 The Law HSBC Bank plc Not
Holdings percent. Resettable Note Debenture applicab
plc due November 2026 (the Trust le
"Senior Note$) Corporation
p.l.c.
10210880169v25 7041012368



SUMMARY OF PROPOSEDAMENDMENTS

Securities Summary of Proposed
Amendments

GBP Tier 1 1 Replace sixnonth

Securities LIBOR with daily

(XS017940791P compounded SONIA

1 Add newfallbacks
related to SONIA

1 Add newfurther
fallbacks for if a
Benchmark Event occurs
with respect to SONIA

2017 SGD AT1 9 The Singapore Dollar
Securities Swap Offer Rate
(XS162450930p ("SOR") linked swap
rate is replaced by a
Singapore Overnight
2018 SGD AT1 Rate Average SORA")
Securities linked swap rate
(XS188269303F ¢ add rew fallbacks
relating to SORA
9 Add further new
fallbacksfor if a
Benchmark Evenbccurs
with respect to SRA

Subordinated
Notes
(XS020437731p

1 Replacehreemonth
LIBOR with daily
compounded SONIA

1 Add new fallbacks
related to SONIA

1 Add further fallbackgor
if a Benchmark Event
occurswith respect to
SONIA

Senior Notes
(XS171624819y

1 Replace LIBOR linked
1-year midswap rate
with SONIA linked mid
swap rate

9 Add new fallbacks
related to SONA

10210880169v25

Existing
LIBOR/ SOR
Rate
(Screen)

Six-month LIBOR
(effectively Bloomberg
Screen BPOOO6M Index)

5-year SGD Swap Offer
Rate (SOR) (Bloomberg
ScreerSDSW5 TPRA
Curncy)

Threemonth LIBOR
(effectively Bloomberg
Screen BPOOO3M Index)

1-year

LIBOR

Mid-Swaps

(Bloomberg

Screen BPSW1 Curncy)

-V -

New SONIA /SORA
Rate or swap rate (as
applicable)
(Bloomberg

Screen)

Daily Compounded
SONIA,
5-dayObservation
Shift format,
paidsemiannually
(SONIO/N Index)

5-year SGD OIS linked
swap rate, paid semi
annually (SDSOA5
BGN Curncy)

Daily Compounded
SONIA,
5-dayObservation
Shift format,

paid quarterly
(SONIO/N Index)

1-year SONIA linked
ICE Swap Rate, paid
annually (BPISDS01
Index)

Adjustment
Spread
(Bloomberg
Screen)

The historical Syear
median difference
between sterling
LIBOR and SONIA
(SBP0006M

Index)

Bloomberg Screen
SWPM (see parameters t
be input in section
"Adjustment Rate for the
SGD AT1 Securitié}

The historical Syear
median difference
between sterling
LIBOR and SONIA
(SBP0O003M

Index)

The historical Syear
median difference
between sterling
LIBOR and SONIA
(SBP0006M

Index)

70-41012368



None of(i) the Solicitation Agent (ii) the Tabulation Agent(iii) the Principal Paying Agest (iv) the
Trusteeor the General Partnéas applicable)(v) the Registras or (vi) the Issuersexpresses any opinion
about the terms othe Consent Solicitation or the Proposals(as defined below)r makes any
recommendation as to whethdolders should participate in ¢#hrelevantConsent Solicitation or otherwise
vote in respect of theelevant Proposal

This Consent Solicitation Memorandum contains important information which should be read
carefully before any decision is made with respect tany Consent Solicitation. If anyHolder is in any
doubt as to the action it should take or is unsure of the impaof the implementation of theRelevant
Resolution, it is recommended to seek its own financial and legal advice, including in respect of any
tax consequences, immediately from its broker, bank manager, solicitor, accountant or other
independent financial,tax or legal adviser. Any individual or company whose Securities are held on
its behalf by a broker, dealer, bank, custodian, trust company or other nominee or intermediary must
contact such entity if it wishes to participate in the relevant Consent Soltation or otherwise
participate at the relevant meeting (including any adjourned meeting) at which theRelevant
Resolutionis to be considered (each such meeting a "Meetihgnd, together, the "Meetings").

EU MIFID Il product governance / Professional investors and ECPs only target market Solely for

the purposes ahe manufacturer's product approval process, the target market assessment in respect of the
Securitieshas led to the conclusion that: (i) tterget market for th&ecuritiess eligible counterparties

and professional clients only, each as defineDinective 2014/65/EU (as amended or supersedgd, "

MIFID Il "); and(ii) all channels for distribution of th&ecuritiedo elgible counterparties and professional
clients are appropriate. Any person subsequently offering, selling or recommendiSgcdindties(a
"distributor ") should take into consideration the manufacturers' target market assessmengrhawev
distributor subject to EU MIFID Il is responsible for undertaking its own target market assessment in respect
of the Securities(by either adopting or refining the manufacturers' target market assessment) and
determining appropriate distribution chreats.

UK MIFIR product governance / Professional investors and ECPs only target markét Solely for the
purposes othe manufacturés product approval process, the target market assessment in respect of the
Securitieshas led to the conclusion that: (ihet target market for th&ecuritiesis only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourceb@RS(), and
professional clients, as definedRegulation (EU) No 600/2014 as it forms part of domestic lpwitiue

of the European Union (Withdrawal) Act 2018&EUWA") ("UK MIFIR "); and (ii) all channels for
distribution of theSecuritiesto eligible counterparties and professional clients are appropriate. Any
distributor should take into consideration the manufacturers' target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Gove@aunoebook (the

"UK MiFIR Product Governance Rules") is responsible for undertaking its own target market assessment
in respect of th&ecuritiegby either adopting or refining the manufacturers' target markesasent) and
determining appropriate distribution channels.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS i The Securities are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
ary retail investor in the European Economic AreBEA"). 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 EU MiFID II;

or (i) a customer within the na@ing of Directive (EU) 2016/97 (theEU Insurance Distribution
Directive"), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of EU MIFID Il. Consequently nkey information document required by Regulation (EU) No
1286/2014(as amendedhe 'EU PRIIPs Regulation’) for offering or selling the Securities or otherwise
making them available to retail investors in the EEA has beenneepad therefore offering or selling the
Securities or otherwise making them available to any retail investor in the EEA may be unlawful under the
EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS i The Securities 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 KingdomUJK"). For these purposes, a retail investor means a person who

is one (or more) of: (i) &etail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565

as it forms part of domestic law by virtue of the EUWA,; (ii) a customer within the meaning of the provisions
of the FSMA and any rules or regulations made under the Finé&migices and Markets Act 2000 (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 domest
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law by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (¢ PRIIPs Regulation™) for

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

CONSENT SOLICITATIONS AND PROPOSALS

Each Issueris inviting the relevant Holdes (as defined herein) to approve, by a sepaReevant
Resolutionof the Holders of each Series, the relevant amendnantsay of variatiorto the Conditions
of the relevanBeries, as set out in the Notice (as defined below).

Pursuant to each Consent Solicitation,rdlevantissueris inviting each Holder of the relevant Series who

is (&) an eligiblecounterparty or a professional client (each as defingdUrMiFID 1) or, an eligible
counterparty(as defined in the COB®r a professional clierfes defined irlJK MiFIR) (as applicablg

and, if applicable and acting on a rdiscretionary basis, who is acting on behalf of a Beneficial Owner
that is also an eligible counterparty or a professional client, (b) located and resident outside the United
States and not a U.S. person (as defindRlegulation S under the Securities Amt)acting for the account

or benefit of any U.S. pers@nd(c) otherwise a person to whom the relevant Consent Solicitation can be
lawfully made and that may lawfully participate in the relevant Consent Sabcitédach, an Eligible

Holder", and each Holder who is not an Eligible Holdan "Ineligible Holder"), to provide a valid
Consent Instruction in respect of tRelevant Resolutian

Each Consent Solicitath is made on the terms and subject to the conditions contained in this Consent
Solicitation Memorandum. Capitalised terms used in this Consent Solicitation Memorandum have the
respective meanings given iBé&finitions' or, where not defined therein, theansaction Documents.

Before making a decision on whether to participate in the relevant Consent Solicitation(s) or otherwise
participate at the Meeting(s) applicable to thdrulders should carefully consider all of the information

in this Consent Solicitation Memorandum and, in particular, the considerations descrilies $ection
entitled "Procedures in connection with the Consent Solicitation$ this Consent Solicitation
Memorandum

Key Terms and Conditions of the Consent Solicitations
Each Consent Solicitation commences on the date of this Consent Solicitation Memorandum.

The deadline for receipt by the Tabulation Agent of Consent InstructionsHodders wishing to vote in
respect ofa Relevant Resolutiois 10.00 a.m. (London time) ae2 SeptembeP021 (such time and date
with respect to each Series, thexpiration Deadline").

The deadlines set by any such intermediary and each Clearing System for the submission of Consent
Instructions may be earlier than the relevant deadlines specified in this Consent Solicitation Memorandum.

In the case of an adjourned Meeting, the Expiration Deadline will be notified to the Holders in the notice
of the adjourned Meeting, and will be Hess than 48 hours before the adjourned Meeting.

Proposed Amendments

The purpose of each Consent Solicitation is to modify the Conditions of the relevantiiyeviay of
variation(in the case of the GBP Tier 1 Securities, as set out in the Partnerskgmentandin the case
of the SGD AT1 Securitiegthe Subordinated Notes and the Senior Naeset out in the relevant Trust
Deed and as amended and completed by the relevant Pricing Suppbethen$enior Notekinal Terms
(as applicablg) to make consequential or related amendmenmtthe Transaction Documentsr the
relevant Serieby way of variation and to authorise the Trustee @mctionthe General Partner, in the
case of the GBP Tier 1 Securities) to agree to the relevantioatitins:

1) in the case of the GBP Tier 1 Securities
0] to change the interest basis applicable in respect of any Distribution Period commencing

on or after the First Optional Redemption Date (as defined in the relevant Conditions) such
that,

10210880169v25 -Vi - 70-41012368



(@)

(b)

(©)

the floating interest basis ceases tosterling LIBOR andbecomes a SONIA
based reference rate

the Adjustment Rate (as defined in Annex 1 of this Consent Solicitation
Memorandum) is applied to reflect the economic difference betthesierling
LIBOR and SONIArates (using thecredit spread adjustmentontained in
Supplement number 70 to the 2006 ISDA Definitigniblishedon 25 January
2021(the "I[SDA IBOR Fallbacks Supplement));

the Margin (as defined in the relevant Conditions) remains unaltered by these
changes;

(i) to include new fallbacks relating to SONland

(iii) to include further new fallbacks in case a Benchmark Efgentlefined in Schedule A to
the Notice)occuss with respect to SONIA (or any subsequent replacement benchmark),

as further described in Annex 1 of this Consent Solicitation Memorandum and in the Notice (the
"GBP Tier 1 SecuritiesProposed Amendmenty);

(2) in the case of the SGD AT1 Securities:

® to amend the First Reset Rate of Interest and each Subsequent Reset Rate of Interest (each
as defined in the relevant Conditions) such that,

€) the Resettable Security Reference Rate (as defined in ltheamé Conditions)
ceases to be a SOR linked swap rate and becomes a SORA linked swap rate;

(b) the Adjustment Rate (as defined in the relevant Annex of this Consent Solicitation
Memorandum) is applied to reflect the economic difference between the SIOR an
SORA rates (usinthe pricing methodology set out iBdckground below);

(© the Resettable Security Margin (as defined in the relevant Conditions) applicable
to each Series of SGD AT1 Securities remains unaltered by these changes,

(i) to include newfallbacks relating to the Resettable Security Reference Rate in respect of

the relevant SORA linked swap rate; and

(i) to include further new fallbacks in case a Benchmark Efgntlefined in Schedule A to
the Noticg (as defined below)ccurs with regpect to SORA (or any subsequent
replacement benchmark),

as further described in Annexes 2 and 3 of this Consent Solicitation Memorandum and in the Notice
(the "SGD AT1 Securities Proposed Amendments;

3) in the case of the Subordinated Notes,

0] to change the interest basis applicdben the Interest Commencement Date with respect
to the Floating Rate Note provisiofes definedn, and for the purposes dfe relevant
Conditions, as amended and cdeted by theSubordinated NoteBricing Supplement)
such that

(a)

(b)

(©

10210880169v25
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(i) to include new fallbacks relating to SONIland

(iii) to include further new fallbacks in case a Benchmark Efgentlefined in Schedule A to
the Notice) occurs with respect to SON@r any subsequent replacement benchmark),

as further described in Annexof this Consent Solicitation Memorandum and in Ngice (the
"Subordinated Notes Proposed Amendmernity and

4 in the case of the Senior Notes,
() to amend the First Reset Rate of Interest (as defined in the relevant Conditions) such that,

€) the Mid-Swap Rate (as defined in the relevant Conditions) ceases tstéumdirg
LIBOR linked midswap rate (specifically being the midte for a one year
sterling fixedfor-floating interest rate swap (where the floating leg pays six
month sterling LIBOR serénnually)) and becomes a SONIA linked rsigtap
rate (specifically being the midhte for a one year sterling fixddr-floating
interestrate swap (whe the floating leg pays daily compounded SONIA
annually);

(b) the Adjustment Rate (as defined in Annéxof this Consent Solicitation
Memorandum) is applied to reflect the economic difference betweesietimg
LIBOR linked midswap rate and SONIArked midswap rate (usinghe credit
spread adjustmentsetween sterling LIBOR and SONIA rajes

(c) the First Margin (as defined in the relevant Conditions) remains unaltered by these
changesand

(i) to include new fallbackeelating toSONIA,

as futher described in AnneXx of this Consent Solicitation Memorandum and in the Notice (the
"Senior Notes Proposed Amendmerntsand together with th&BP Tier 1 Securities Proposed
Amendmentsthe SGD AT1 Securities Proposed Amendmesmtsl the Subordinated Notes
Proposed Amendments, thieroposed Amendmenty).

Consent Conditions

The implementation of each Consent Solicitation and the reRatal/ant Resolutiowill be (subject to
therelevantlssuernot having previously terminated thelevantConsent Solicitation in accordance with
the provisions for such termination set outAmendment and Terminatibhelow) conditionabn:

(@) the passing of thRelevant Resolutig and

(b) the quorum required for, and the requisite majority of votes cast at, the relevant Meeting being
satisfied by EligibleHolders only, irrespective of any participation at the relevant Meeting by
Ineligible Holders (including, if applicable, the sattion of such condition at an adjourned
Meeting as described itMeeting$ below) (the Eligibility Condition ")

(together, the Consent Conditions).

The Trusteeor the General Partnefas applicableshall not be responsible, ndiable to any personfor
assessinghe satisfaction of the Eligibility Condition.

The relevantlssuerwill announce (i) the results of each Meeting and (ii)hié Relevant Resolutioiis
passed the satisfaction of the Eligibility Condition relating to thRelevant Resolutignas soon as
reasonably practicable after the relevant Meeting and following such satisfacBee.
"Background Announcements

Further information in relation to the Ceant Solicitations, including the Proposed Amendments, is set out
under ‘Background.

10210880169v25 -viii - 70-41012368



Meetings

A notice (the Notice") convening the Meetings to be held via teleconferanc24 Septembe2021has
been given tdHolders in accordance with the relevant Conditions on the date of this Consent Solicitation
Memorandum. The form of the Notice is set ouimex6 of this Consent Solicitation Memorandum.

In light of the ongoing uncertainty in relation to Coronavirus (COMM) and the continued risks
associated witt, it may be inadvisable to hokhch relevant Meeting (and any relevant adjourned Mgeting

at aphysicallocationand, therefore, all Meetings (and any adjourned Meetings) are being convened to be
held via telecoference. In the case ehch ofthe SGD AT1 Securitieghe Subordinated Notes and the
Senior Notesin accordance with the provisions of the relevant Trust Dbedglevant Issudras requested

that the Trustee prescribes appropriate regulations riegatte holding of the relevant Meeting (and any
relevant adjourned Meeting) via teleconference. In the case of the GBP Tier 1 Securities, pursuant to the
Partnership Agreement, tichairman will presidet the relevant Meeting (and at any adjourned Mggtin

in Jersey. Due to the continuing risks associated with COMIRnd related restrictions on travel and the
number of persons able to attenaeting in person, Holders wishing to attend are invited to attend via
teleconference.

Theinitial Meeting in respect of the:

0] GBP Tier 1Securities(the 'GBP Tier 1 Securities Meeting") will commence atl0.00 a.m.
(London time);

(i) 2017 SGD AT1Securities(the 2017 SGDAT1 Securities Meeting) will commence atL0.30
a.m.(London time) or after the completion of tBP Tier 1Securities Meetingwhichever is
later),

(iii) 2018 SGD AT1Securities(the 2018 SGDAT1 Securities Meeting’) will commence atL050
a.m.(London time) or after the completion of tA817 SGDAT1 SecuritiedMeeting (whichever
is later)

(iv) Subordinated Note@he"Subordinated NotesMeeting") will commence afil.10 am. (London
time) or after the completion of tf#918 SGD AT1 Securities Meetirfghichever is later)and

v) Senior Notegthe "Senior NotesMeeting") will commence afl1.30 am. (London time) or after
the completion of th&ubordinated Notedleeting(whichever is later)

At each Meetingthe relevant Holderwill be invited to consider and, if thought fit, vote in favour of and
pass thékRelevant Resolutiorelating to the relevant Series, all as more fully described in the Notice. See
Annex6 - "Form of Notice oHolder Meeting$ of this Consent Solicitation Memorandum

The quorum required for each Meeting to consideR@kevant Resolutiois:

0] in resgect of the GBP Tier 1 Securitiesne or morgersons presefiolding at least onéhird in
nominal amount of the issu&BP Tier 1Securitiesor being proxies or representatives and holding
or representing in the aggregate not less thartiingin nomiral amount of the principal amount
of theGBP Tier 1Securities for the time being outstanding

(i) in respect okach Series 3GD AT1 Securitiepne or more persons present holding one or more
of such Series oSGD ATL1 Securities or being proxies oepresentatives and holding or
representing in the aggregate not less thanthivds of the principal amount &fuch Series of
SGD AT1Securities for the time being outstandiagd

(iii) in respect of each dhe Subordinated Notemdthe Senior Notestwo or more persons present
holding one or more Securities or voting certificates or being proxies or representatives and holding
or representing in aggregate not less thanttvis of the principal amount cfuch Series of
Securities for the time bajroutstanding

To be passed at the relevant MeetinRedevant Resolutiorequiresa majorityin favour of not less than
75 per cent. of the votes cast at such Meeting
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The implementation of eadkelevant Resolutiois conditional or{i) satisfaction oftie Consent Conditions
relating to thaRelevant Resolutign(ii) the relevantissuer not having previously terminated the relevant
Consent Solicitation in accordance with the provisions for such termination set &drhendment and
Terminatior! below andsubject tahe relevant Issuemd the Trustee executing and delivering the relevant
Supplemental Trust Degh respect of the SGD AT1 Securitighe Subordinated Notes and the Senior
Noteg ortheGeneral PartheandHBEU executing and delivering the fpiementaPartnershigfAgreement

and HBEU executing the Deed of Confirmatiam ¢ach casen respect of the GBP Tier 1 Securijiesnd

(iif) any necessary ancillary documentation required to implement the relevant Proposed Amergiments
executed by theelevantissuerand the relevant parties thereto (if applicable)

If passed at a Meeting (or any adjournment thereof) duly convened and held in accordance with the relevant
Trust Deedor the PartnershipAgreement (as applicablea RelevantResolutionshall be binding on all

Holders of the relevant Series, whether present or not at the relevant Meeting and whether or not voting
subject to termination of the relevant Consent Solicitation as set oénieridment and Termination

below.

Consen Instructions delivered by both Eligiblelolders and IneligibleHolders will be taken into
consideration for the purposes of determining whether the relevant quorum has been satisfied at any
Meeting (or any adjournment thereof) and/or whether the reguisdjority of votes have been cast in
favour of theRelevant Resolutiann the event that &elevant Resolutiois passed but the Eligibility
Condition is not satisfied, it is a term of eaRelevant Resolutiothat the relevant Meeting shall be
adjournedon the same basis as for a Meeting where the necessary quorum is not obtained. In such event,
theRelevant Resolutioghall be proposed againkimlders of the relevant Serieg such adjourned Meeting

for the purposes of determining whether it can begddrespective of participation by Ineligibelders

at such adjourned Meeting and, if so, whether the Eligibility Condition will be satisfied in such
circumstances.

The quorum at any such adjourned Meeting bélin respect of

0] in respect of th GBP Tier 1 Securities, one or more persons present holding at ledbtrdrie
nominal amount of the issued GBP Tier 1 Securities or being proxies or representatives and
holding or representing in the aggregate not less thaihingkin nominal amounof the principal
amount of the GBP Tier 1 Securities for the time being outstanding;

(ii) in respect okach Series 3GD AT1 Securities, one or more persons present holding one or more
of such Series oSGD AT1 Securities or being proxies or represivda and holding or
representing in the aggregate not less thathird of the principal amount auch Series dbGD
AT1 Securities for the time being outstandiagd

(iii) in respect okachof the Subordinated Notes and the Senior Npote® or more persons present
holding one or more Securities or voting certificates or being proxies or representatives and holding
or representing in the aggregate not less thartture of the principal amount afuch Series of
Securities for the timeding outstanding

To be passed at the relevant adjourned MeedifRelevant Resolutiomequiresa majority in favour
consisting of at leasts per cent. of the votes cast at such adjourned Meeting.

In the event that &elevant Resolutioiis passed but thEligibility Condition is not also satisfied (or
waived) at an adjourned Meeting, tRelevant Resolutiowill not be implemented.

In accordance with the procedures for participating in the Consent Solicitations and at the Meetings (see
the section entitletiProcedures in connection with the Consent Solicitatiafighis Consent Solicitation
Memorandumand the Notice, as set outAmnex6 "Form of Notice oHolder Meeting$ of this Consent
Solicitation Memoranduin eachHolder must confirm whether or not it is an Eligidtolder. A Consent
Instruction which does not include a confirmation as to whether the reldetoris an Eligble Holder

or an IneligibleHolderwill be treated as not having been validly submitted and will be rejected.
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Holders should refer to the Notice for full details of the procedures in relation to the Meeting(s)
applicable to them. See Form of Notice ofHolder Meeting$ below.

Consent Instructions

By submitting a Consent Instruction by the Expiration Deadlikglderwill instruct therelevant Principal

Paying Agent or the relevamegistrar(as applicableYo appoint one or more representatives of the
Tabulation Agent as its proxy to attend the relevant Meeting (and any adjourned such Meeting) and to vote
in the manner specified or identified in such Consent Instruction in respectRéldeant Resolutian

It will not be possible to submit a Consenstruction without at the same time giving such instructions to
therelevant Principal Paying Agent or the relevRegistrar(as applicable)

General

Any Consent Instruction may be revoked by the relevoiter at any time prior to, but not after, the
Expiration Deadline (subject to the earlier deadlines required by the Clearing Systems and any intermediary
through whichHolders hold their Securities).

In the case of an adjourned Meeting, the Expiration Deadline will be notified to the Holders in tiee noti
of the adjourned Meeting, antdwill be not less than 48 hours before gdtgourned Meeting. Any Consent
Instruction may be revoked by the relevant Holder at tang prior to, but not after, such Expiration
Deadlinefor the adjourned Meeting.

Holders wishing to exercise any such rights of revocation should do so in accordance \pithvib®ns

of the relevant Trust Deeaf the Partnershippgreement (as applicablapd theprocedures of the relevant
Clearing System. Benefici@wners of Securitiehtt are held through an intermediary are advised to check

with such entity the deadline for it to receive instructions to revoke Consent Instructions in order to meet
the above deadlines. For the avoidance of doubt,Huoigler who does not exercise asych right of
revocation in the circumstances and in the manner specified above shall be deemed to have waived such
right of revocation and its original Consent Instruction will remain effective.

The exerciseof any such right of revocation in respect o€ansent Instruction will be effective for the
purposes of revoking the instruction given by the relet#oiter for the appointment of the Tabulation
Agent by therelevant Principal Paying Agent or the relevBegistraras applicableys the relevant pxy

to vote at the relevant Meeting on sudblders behalf only if a validevocation instruction is received by
the Tabulation Agent and thielevant Principal Paying Agent or the relevRefgistrar(as applicableho
later than the Expiration Deadlire (if applicable) in the case of an adjourned Meetingt less thad8
hours before the relevant adjourned Meeting

The above provisions relating to Consent Instructions do not affect the rights of Holders to attend and vote
attherelevant Meetingvia teleconference)r to make other arrangements to be represented or to vote at
the relevant Meeting in accordance wiitle relevant Meeting Provisions.

Eachlssuemay, atits option and ints sole discretionwaive any condition of any Consent Solicitation at
anytime and may, if the Consent Conditions in respect of a Consent Solicitation or the other conditions to
a Corsent Solicitatior(as described undeBackground Conditions of the Consent Solicitatidrizelow)

are not satisfied or waivedmendor terminatesuch Consent Solicitation (subject in each case to applicable
law and the relevant Meeting Provisions angaw/ided in this Consent Solicitation Memorandum, and
provided that noamendment may be made to the terms oRélevant Resolutign

Details of any such waiver, amendment or termination will be announced as providedeaation entitled
"Amendment ahTerminatioti of this Consent Solicitation Memorandum

Holders are advised to check with any bank, securities broker or other intermediary through which they
hold their Securities when such intermediary would need to receive instructionsftolteain order for
suchHolderto participate in, or to validly revoke their instruction to participate in, a Consent Solicitation
by the deadlines specified in this Consent Solicitation Memorandbm.deadlines set by any such
intermediary and each Clearing Systefor the submission and revocation of Consent Instructions may

be earlier than the relevant deadlines specified in this Consent Solicitation Memoran@gghe section
entitled "Procedures in connection with the Consent Solicitatiom$ this Consent Solicitation
Memorandum
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Questions and requests for assistance in connection with (i) the Consent Solicitations may be directed to
the Solicitation Agent and (ii) the delivery of Consent Instructions may be directed to the Tabulatign Agent
the contact details for each of which are on the last page of this Consent Solicitation Memorandum.

This Consent Solicitation Memorandum does not constitute an invitation to participatg €onsent
Solicitation in any jurisdiction in which, or to apgrson to whom, it is unlawful to make such invitation

or for there to be such participation under applicable securities laws. The distribution of this Consent
Solicitation Memorandum in certain jurisdictions may be restricted byRavsons into whose psession

this Consent Solicitation Memorandum comes are requireghbli ofthe Issues, the Solicitation Agent

and the Tabulation Agent to inform themselves about, and to observe, any such restiofianaterials
relating to the Consent Solicitativdo not constitute, and may not be used in connection with, any form of
offer or solicitation in any place where such offers or solicitations are not permitted by law.

Nothing in this Consent Solicitation Memorandum constitutes or contemplates an oféer affer to
purchase or the solicitation of an offer to sell any security in any jurisdiction and participation in any
Consent Solicitation by Holderin any circumstances in which such participation is unlawful will not be
accepted.

Each of the Generald®ner, acting on behalf of Jersey L. JRGHQ and HBEUacceps responsibility for

the information contained in this Consent Solicitation Memorandiiating to their respective Securities.

To the best of the knowledge and beliefeaich ofthe General Parter, acting on behalf of Jersey L,P.
HGHQ and HBEU in relation to their respective Securitigswving taken all reasonable care to ensure that
such is the case) the information contained in this Consent Solicitation Memorandum is in accordance with
the facts and does not omit anything likely to affect the import of such information.

EachHolderis solely responsible for making its own independent appraisal of all matters (including those
relating to the relevant Consent Solicitation, teéevantSecurites, theRelevant Resolutiomnd the
relevantissuer) as suchlolder deems appropriate in evaluating, and ebldider must make its own
decision as to whether to consent to, the relevant Consent Solicitation or otherwise participate in the relevant
Meeting.The Tabulation Agent, the Solicitation Agetiite Principal Paying Agestand the Registramare

the respectiveagents of theelevantissuerand together with the Trusteewe no duty to anyolder in

this respect.

In accordance with normal practice, fheisteg the Tabulation AgenthePrincipal Paying Agestand the
Registras have not been involved in the formulation of Br@posal®utlined in this Consent Solicitation
Memorandum or th&elevant Resolutian

None of thdssues, theTrusteeor the General Partner (as applicaltleg Tabulation Agent, the Solicitation
Agent, the Principal Paying Agest and the Registrarexpressany opinion on, and male any
representations as to the merits of, Fineposalsutlined in this Consent Solicitation Memorandum or any
Relevant Resolutian

None of theTrustee the Solicitation Agent, the Tabulation Agettie Principal Paying Agestor the
Registras makes any representation that all relevant information has bedoseid toHolders in or
pursuant to the Notice, this Consent Solicitation Memorandum or othehidgkers of the relevant Series

should take their own independent legal, financial, tax or other advice on the merits and the consequences
of voting in favourof the Relevant Resolutigrincluding any tax consequences, and on the impact of the
implementation of th&kelevant ResolutianNone of theTrustee the Solicitation Agent, the Tabulation

Agent, the Principal Paying Agestand the Registraris responsite for the accuracy, completeness,
validity or correctness of the statements made in this Consent Solicitation Memorandum or omissions
therefrom.

The delivery or distribution of this Consent Solicitation Memorandum shall not, under any circumstances,
createany implication that the information contained in this Consent Solicitation Memorandum is correct

as of any time subsequent to the date hereof or that there has been no change in the information set forth in
this Consent Solicitation Memorandum or in #ffairs of the Issuaior that the information in this Consent
Solicitation Memorandum has remained accurate and complete.

None of the Solicitation Agent, the Tabulation Agenthe Trustee, e Principal Paying Agestor the

Registras or any oftheir respective agents accepts any responsibility for the information contained in this
Consent Solicitation Memorandum.
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None of theTrustee the Solicitation Agent, the Tabulation Agettie Principal Paying Agestor the
Registras or any otherparty tothe Transaction Documents or any otperson, except th@eneral Partner,
acting on behalf of Jersey L,PHGHQ and HBEU in relation to their respective Securitiekas
independently verified, or assumes any responsibility for, the accuracy of theatiforrand statements
contained in this Consent Solicitation Memorandum.

This Consent Solicitation Memorandum does not constitute or form part of, and should not be construed
as, an offer for sale or subscription of, or a solicitation of any offer to bayhmcribe for, any securities

of the Issues or any other entity. The distribution of this Consent Solicitation Memorandum may
nonetheless be restricted by law in certain jurisdictions. Persons into whose possession this Consent
Solicitation Memorandum ¢oes are required by thissues, the Trusteeor the General Partndas
applicable) the Solicitation Agent, the Tabulation Agetite Principal Paying Agestand the Registrar

to inform themselves about, and to observe, any such restrictions. This Caokattion Memorandum

does not constitute a solicitation in any circumstances in which such solicitation is unlawful. None of the
Issues, theTrusteeor the General Partnéas applicable)the Solicitation Agent, the Tabulation Aggtiie
Principal Riying Agens and the Registramwill incur any liability for its own failure or the failure of any

other person or persons to comply with the provisions of any such restrictions.

No person has been authorised to make any recommendation on behalf ofi¢lse thesTrusteeor the

General Partndias applicable)the Solicitation Agent, the Tabulation Agetite Principal Paying Agesst

or the Registraras to whether or how ldolder should vote in connection with afelevant Resolutian

No person has been authorised to give any information, or to make any representation in connection with
anyConsent Solicitation, other than those contained in this Consent Solicitation Memorandum. If made or
given, such recommendation or any such infation or representation must not be relied upon as having
been authorised by the Issgiethe Trusteeor the General Partngas applicable)the Solicitation Agent,

the Tabulation Agenthe Principal Paying Agestor the Registrax

This Consent Solicitation Memorandum is issued and directed only tddlders and no other person
shall, or is entitled to, rely or act on, or be able to rely or act on, its contents, and it should not be relied
upon by anyHolderfor any purpose othehan therelevantConsent Solicitation.

HGHQ, HBEU, the Solicitation Agentthe Trusteethe Principal Paying Agestand the Registrarare
entitled to have or hold positions in the Securiggher for their own account or for the account, directly

or indrectly, of third parties and may make or continue to make a market in, or subject to the provisions of
the relevant Trust Deeaat the Partnership Agreement (as applicabig)te in respect of, or act as principal

in any transactions in, or relating to, atherwise act in relation to, the Securities and may or may not,
subject to the provisions of the relevant Trust Deethe Partnership Agreement (as applicabi)bmit

or deliver valid Consent Instructions or Ineligible Holder Instructions in respéiae SecuritiesHGHQ,

HBEU, the Solicitation Agentthe Trusteethe Principal Paying Agestand the Registrarare entitled to
continue to hold or dispose of, in any manner it may elect, the Securities that it may hold as at the date of
this Consent Saitation Memorandum or, from such date, to acquire further Securities, subject to
applicable law and may or may not, subject to the provisions of the relevant TrustidleeBartnership
Agreement (as applicablegubmit or deliver valid Consent Insttioms or Ineligible Holder Instructions in
respect of such Securities.

For the avoidance of doubt, @ny GBP Tier 1 Securities owned by HBEU or any entity of which HBEU,
directly or indirectly, owns 20 per cent. or more of the voting shares or similarehip interests, shall

not carry a right to vote at the relevant Meeting (or, if applicable, any relevant adjourned Meeting) and shall
be treated as if they were not in issue for the purposes of voting amdrégpecbf any Securitiegother

than the GBP Tier 1 Securitiegny suctSecuritiedbeneficially ownedy therelevantissueror any of its
subsidiaries shall be deemed not to be outstanding for the purposes of determining quorum or voting at the
relevant Meetings (or, if apphldle, any relevant adjourned Meetipgs

No such submission or nesubmission by the Solicitation AgehtGHQ, HBEU, the Trustee, the Principal
Paying Agerd, the Registraror the Tabulation Agent should be taken by any holder of Securities or any
other peson as any recommendation or otherwise by ary@fQ, HBEU, the Trustee the Solicitation
Agent, the Tabulation Agenthe Principal Paying Agestand the Registraras the case may be, as to the
merits of participating or not participating amy Conset Solicitation.

Each person receiving this Consent Solicitation Memorandum is deemed to acknowledge that such person
has not relied on the Issgethe Trusteeor the General Partnéas applicable)the Solicitation Agent, the
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Tabulation Agent, thePrindpal Paying Agerd, the Registras or any other party to the Transaction
Documentsn connection with its decision on how to vote in relation to Rejevant ResolutianEach

such person must make its own analysis and investigation regardiefethentProposaland makets own

voting decision, with particular reference to its own investment objectives and experience, and any other
factors which may be relevant to it in connection with such voting decision. If such person is in any doubt
about any aspedcif therelevant Proposalnd/or the action it should take, it should consult its professional
advisers.

Neither the Trustee nor anyits directors, officers, employees, agents or affili§gssapplicablehas been
involved in the formulation of thRelevant Resolutia) the Consent Solicitations or the Propasals

None of the Issuers, the Solicitation Agent, the Tabulation Agent, the Principal Paying Agents, the
Registrars or the Trustee or the General Partner (as applieadpieses any opinion andmakes any
representation as to the merits of Belevant Resolutia) the Consent Solicitations, the Proposals or on
whether Holders would be acting in their best interests in participating in the Consent Solicitations or
otherwise participating in theréposals, and nothing in this Consent Solicitation Memorandum should be
construed as a recommendation to Holders faom of the Issuers, the Solicitation Agent, the Tabulation
Agent, the Principal Paying Agents, the Registrars or the Trustee or the IGtarémar (as applicabléd

vote in favour of, or against, arifelevant Resolutiomr to participate in any Consent Solicitation or
otherwise participate in any Proposals.

Neither theTrusteenor any ofits directors, officers, employees, agents or iafils has verified, or assumes

any responsibility for the accuracy or completeness of, any of the information concerning the Consent
Solicitations, the Proposals, the Issmrthe factual statements contained in, or the effect or effectiveness
of, this nsent Solicitation Memorandum, thiotice or any other documents referred to in this Consent
Solicitation Memorandum or the Notice or assumes any responsibility for any failure by the tesuer
disclose events that may have occurred and may affecithificeince or accuracy of such information or

the terms of any amendment (if any) to the Consent Solicitations or the Proposals. On the basis of the
information set out in this Consent Solicitation Memorandum and the Notice, the Trustee has, however,
authaised it to be stated that the Trusk@s no objection to th&elevant Resolutianbeing put to Holders

for their consideration.
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TIMETABLE

Set out below is an indicative timetable showing one possiliiecome for the timing of the Consent
Solicitations, which will depend, among other things, on timely receipt (artewooation) of instructions,
the rights of théssues (where applicable) to extend, waive any condition of, amend and/or ternaimate
Consent Solicitation (other than the terms of fRelevant Resolutignas described in this Consent
Solicitation Memorandum and the passing of e&evant Resolutioat the initial Meeting for the
relevant Series. Accordingly, the actual timetable mdgmdignificantly from the timetable below.

Securities held through Euroclearor Clearstream, Luxembourg

In relation to the times and dates indicated belowtiblders holding Securities in EurocleBank SA/NV
("Euroclear”) and Clearstream BankingS.A. ("Clearstream, Luxembourd’) (each, a Clearing

System) should note the particular practices and policies of the relevant Clearing System regarding their
communications deaides, which will determine the latest time at which instructions may be delivered to
the relevant Clearing System (which may be earlier than the deadlines set out below) so that they are
received by the Tabulation Agent within the deadline set out below.

The Holders who are not themselves direct accountholders in the Clearing Systems should read carefully
the provisions set out in th&8ting and Quorurhsection of the Notice which accompanies this Consent
Solicitation Memorandum, and the provisions set othénsection entitletiProcedures in connection with

the Consent Solicitation®f this Consent Solicitation Memorandum.

TheBeneficialOwners of he Securities that are held in the name of a broker, dealer, bank, custodian, trust
company or other nominee or custodian should contact such entity sufficiently in advance of the relevant
date if they wish to submit the appropriate Consent Instructiorinetigible Holder Instructions and
procure that theelevantSecurities are blocked in accordance with the normal procedures of the relevant
Clearing System and the deadlines imposed by such Clearing System.

The Holders should note that Consent Instrungtjoneligible Holder Instructionsr forms of proxies given
in respect of a Meeting shall remain valid foe relevanadjourned Meetingif applicable)unless validly
revoked.

Date/Time Action

1 September2021 Announcement of Conserfbolicitations

(At least21 clear 1.  Notice of the Meetings to be delivered to the Clearing Systems.
days before the

Meeting) Notice of the Meetings released through the regulatory news servi

the London Stock Exchange respect of albf the Securities

Notice of the Meetings released through websiteof the Luxembourg
Stock Exchange in relation to tiveetings in respect of the GBP Tier
Securities.

Notice of the Meetings released throwhegulatory informabn service
available orEuronext Dublirin relation to théMleetings in respect of th
SGD AT1 Securities

Notice of the Meetings in respect of the GBP Tier 1 Securities t
mailed to the holders of record at their respective addressesregthter
of holders

Electronic opies of this Consent Solicitation Memorandum to
available from the Tabulation Agent aabtbctronic copies ahe Holder
Information (as defined in the Notiad the Meetingsto be available
upon request frortherelevantPrincipal Paying Agent

From this dateHolders may arrange for Securities held Byroclear

and/orClearstream, Luxembourg in their accounts to be blocked in
accounts and held to the order and under the control ofefegant
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Date/Time

Action

22 Sepember2021

From 10.00 a.m.
(London time) on
24 September2021

1021088016925

2.

5.

Principal Paying Agent or theelevantRegistrar (as applicabl@) order
to obtain a form of proxyor a document to that effeaty give valid
Consent Instructions or Ineligible Holder Instructions to the Tabule
Agent

Expiration Deadline

The Consent Solicitations will expieg 10.00 a.m. (London time) @2
September2021 (such time and date with respect to each Series
"Expiration Deadline").

The Expiration Deadline is thénfl time by whichHolders canarrange
for:

0] obtaining a form of proxyor a document to that effedtpm the
relevant Principal Paying Agent or relevant Regist(as
applicable)in order toattend and vote at the relevant Meeti
(via teleconference); or

(i) receipt by the Tabulation Agent of valid Consent Instruction
Ineligible Holder Instructions in accordance with the procedi
of Euroclear and/o€learstream, Luxembourg

This will also be the deadline for making any other arrangements to ¢
or berepresented or to vote at the relevant Meetuig teleconference)

The Expiration Deadlings also the ihal time by whichHolders cangive
notice to the Tabulation Agent (via the relevant Clearing Systant
the relevanPrincipal Paying Agent or relevaReqgistrar (as applicable
of any intended revocation of, or amendment to, Consent Instructio
Ineligible Holder Instructions pwiously given by them.

Holders' Meetings Held
The initial Meeting in respect of:

0] GBP Tier 1 Securitiefthe "GBP Tier 1 Securities Meetingd)
will commence afL0.00 a.m(London time);

(i) 2017 SGDATL1 Securities(the "2017 SGD AT1 Securities
Meeting") will commence afLl0.30 a.m.(London time)or after
the completion of th&BP Tier 1Securities Meetingwhichever
is later)

(iii) 2018 SGDAT1 Securities(the 2018 SGD AT1 Securities
Meeting") will commence atl050 a.m.(London time) or after
the completion of the2017 SGD AT1 Securities Meeting
(whichever is later)

(iv) Subordinated Notes (thestibordinated Notes Meeting) will
commence atll10 a.m. (Londonitne) or after the completiol
of the 2018 SGD AT1 Securities Meeting (whichever is lat
and

(v) Senior Notes (theSenior Notes Meeting) will commence at

11.30 a.m. (London time) or after the completion of
Subordinated Notes Meeting (whichever is later).
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Date/Time Action

If the Relevant Resolutionis passed at the relevant Meeting:

Announcement of results of Meetirgg

As soon as 6.  Announcement ofi) the results of thdeetings andii) if the Relevant
reasonably Resolutionis passed, satisfaction (or not) of the Eligibility Conditi
practicable after releasean (a)the regulatory news service of the London Stegkhange
the Meetings in respect of albf the Securitiegb) the website of theuxembourgStock

Exchangein respect of the GBP Tier 1 Securities anjlg regulatory
information service available deuronext Dublin in respect of the SG
AT1 Securities.

Delivery of notice of (i) the results of the Meetings and (ii) if the Reley
Resolution is passed, satisfaction (or not) of the Eligibility Conditio
the Clearing Systems for communication to their account holders.
notice mailed to the holdgof record of the GBP Tier 1 Securities.

SGD AT1 Securitie$ Pricing Date andTime

At or around 2.00 7. Solicitation Agent to calculate the Adjustment Rate for each Seri¢

p.m. (London time) SGD AT1 Securities. As soon as practicable thereafter:
on 24 September
2021 (the "Pricing 0] announcement of the relevant Adjustment Rattheregulatory
Date") information service available on Euronext Dubkmd
(i) delivery of notice of the relevant Adjustment Rate to the Clea

Systems for communication to their account hrdde

Effective Date 8. If the Relevant Resolutiois passed at the relevant initial Meeting (or
a subsequent adjourned Meeting) and the Eligibility Conditior
satisfied, the relevant Supplemental Trust Deedhe Supplemental
PartnershipAgreement (as applicablend any other relevant ancilla
documentationwill be executed by theelevantissuerand theTrusteeor
the General Partnend HBEU(as applicableand the modificationby
way of variationto the Conditions ofherelevant Sees described in thit
Consent Solicitation Memorandum will be implemented with efieeh
the Effective Date

If a quorum is not achieved at a Meeting or the quorum is achieved and tHeelevant Resolution
is passed but the Eligibility Condition is not atisfied, such Meeting shall be adjourned and the
adjourned Meeting of Holders for that Series will be held at a date as will be notified to the
Holders in the notice of the adjourned Meeting.

HGHQ's earningsrelease for the ninemonth period ended 30September 202 (the "Q3 202

Earnings Releaség) is expected to be published on % October 2021. In case any Meetings are
adjourned, such adjourned Meetings will be held on a date following the publication of th@3

2021 Earnings Releasewhich will allow sufficient time for Holders to submit instructions to

participate at such adjourned Meeting or to revoke their instructions after the publication of the
Q3 2021 Earnings Release

Any adjourned Meeting will be held in accordance with the terms of the relevantrust Deed or
the Partnership Agreement (as applicable)lf the Relevant Resolutionis passed asuchadjourned
Meeting and the Eligibility Condition is satisfied in respect of the relevant Series, the relevar
Supplemental Trust Deedor the Supplemental Partnership Agreement (as applicable)and any
other relevant ancillary documentationwill be executedby the relevant Issuerand the Trustee or
the General Partnerand HBEU (as applicable)and the modificationsby way of variation with
respect to such Series described in this Consent Solicitation Memorandum will be implemented
the Effective Date in eat case subject to termination of the relevant Consent Solicitation as s
out in " Amendment and Terminatiohbelow. The Effective Date is subject to change in the case
an adjourned meeting.

1021088016925 -3- 70-41012368



BACKGROUND
INTRODUCTION

Set out in this section diiis Consent Solicitation Memorandusthe background to thHeroposals
(as defined irthe section entitledProposal of this Consent Solicitation Memorandyieing
tabled for consideration at each of the Meetings (as definie iNotice).

GENERAL BACKGROUND

In July 2017, he UK Financial Conduct Authority (th&CA") confirmed that it wuld no longer
persuade or compel banks to submit rates for the calculation of the LIBOR benchmark after the
end of 2021 andxplaned they expectetthat some panel banks will cease contributing to LIBOR
panels at such time. In addition, the Bank of England and the FCA announced that they have
mandated a working group to promote a brbaded transition to the Sterling Overnight Index
Average (SONIA") across sterling bond, loan and derivative markets, so that SONIA is
established as the primary sterling interest rate benchmark by the end of 2021.

On 5 March 2021, the FCA publisheduatherannouncement on thature cessation and loss of
representativeness of LIBOR benchmarks (tR€A LIBOR Announcement”). The FCA
announced, amongst others, thatl{feemonth andsix-month sterling LIBOR settings will cease

to be provided or,uject to consultation by the FCA, will be provided but will be determined by
reference to an alternative methodology immediately after 31 December 202) ah@month

U.S. dollar LIBOR settings will cease to be provided or, subject to consultatitire ;5CA, will

be provided but will be determined on an alternative basis immediately after 30 June 2023. The
FCA confirmed that if such settings are determined by reference to an alternative methodology,
they will no longer be representative of the unglag market and economic reality they are
intended to measure and that representativeness will not be restored.

Therefore, the continuation of LIBOR on the current basis (or at all) cannot and will not be
guaranteed after 202in the case of sterling LIBR) or June 2023 (in the case of U.S. dollar
LIBOR), and regulators have urged market participants to take active steps to implement the
transition to SONIA and otherearrisk-free rates ahead of this deadline.

Similarly, in the case of SOR (which relies 0.S. dollar LIBOR in its computatianethodology,

The Association of Banks in Singapore and the Singapore Foreign Exchange Market Committee
have identified SORA athe nearrisk-free alternative interest rate benchmimk SORand have

set out a roadmdipr this transition, in light of the expected discontinuation of U.S. dollar LIBOR
following the FCA's announcement mentioned above. The interest rate benchmark transition from
SOR to SORA is overseen by the Steering Committee for SOR & SIBOR TraneitBlDRA, a

group of industry participants convened by the Monetary Authority of Singapore.

Proposed Amendments

On the basis that the Securities have exposwsetbngLIBOR or SORbeyond 2021, thissuers

have convened the Meetings for the purpose oblergathe relevant Holders to consider and
resolve, if they think fit, to approve the relevant Proposal (as further described in the section
entitled 'Proposal of this Consent Solicitation Memorandum) by way of a Relevant Resolution
in relation to the r@vant Series implementing chandpgsway ofvariationsuch that:

(A) in the case of the GBP Tier 1 Securitesl the Subordinated Notgs(a) sterlingLIBOR
is replaced by a SONHasedreferencerate; (b) an adjustment is made to reflect the
economic difference between thterlingLIBOR and SONIA rates (usingredit spread
adjustmentdetween sterling LIBOR and SONIA reference ratestained in the ISDA
IBOR Fallbacls Supplement) and (c) thdargn (as defined in the relevant Conditions)
applicable to such Series of Securities remains unaltered; (i) new fallbacks relating to
SONIA are included; and (iii) further new fallbacks are included if a Benchmark Event
occurs with respect to SONIA (or asybsequent replacement benchmark);

(B) in the case of the SGD AT1 Securities, (i) (a) the SOR linked swap rate is replaced by a
SORA linked swap rate; (b) an adjustment is made to reflect the economic difference
between the SOR and SORA rates (ughmgy picing methodology set out irRationale
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for, and calculation of, the proposed adjustment ratédjustment Rate for the SGD AT1
Securitie§) below and (c) the Resettable Security Mardas defined in the relevant
Conditions) applicable to each such Sesiof Securities remains unaltered; (i) new
fallbacks relating to SORA are included; and (iii) further new fallbacks are included if a
Benchmark Event occurs with respect to SORA (or any subsequent replacement
benchmark)or

(©) in the case of the Seniblotes (i) (a) sterling LIBOR linked midwap rate is replaced by
a SONIA linked midswap rate; (b) an adjustment is made to reflect the economic
difference between the sterling LIBGkasedand SONIAbasedratesand (c) theFirst
Margin (as defined in theetevant Conditionsapplicable to such Series of Securities
remains unaltered; and (ii) new fallbacks relating to SONIA are included.

Rationale for, and calculation of,the proposed aljustment rates
Adjustment Rate for the GBP Tier 1 Securiiedthe Subordinated Notes

The pricing methodology proposed tbie Adjustment Ratéor the GBP Tier 1 Securitiendthe
Subordinated Noteasses principles outlined icredit spread adjustmera$ that type contained in

the ISDA IBOR FallbackSupplement published on 23 October 2020, which incorporates into the
2006 ISDA Definitions new interbank offered rateBOR ") fallbacks. The ISDA IBOR Fallbask
Supplement details the calctitan of IBORS in a humber of currencies, including sterling LIBOR
after an Index Cessation Evéat defined below)

Under the ISDA LIBOR Fallbacks Supplemendjléwing an Index Cessation Event, sterling
LIBOR is calculated by reference to a fallback S@Nate, which is calculated by adding a spread
adjustment (the Spread Adjustment’) to the relevant SONIA reference rate. The Spread
Adjustment is calculated as the median difference oveyeab historic period betweesterling
LIBOR in the relevant tenor and realised SONIA over the corresponding period. This is then the
Spread Adjustment to be added to the relevant SONIA referencetcatempensate for the
difference between SONIA and LIBOR reference rates.

Each of tie General Partner on behalf of the Jersey L.P., HBEU and HGtd@rstandhat the
methodology used by ISDA is the result of several industry consultations conducted by ISDA, with
67 per cent. of respondents to the initial 2018 "Benchmark Fallback Commsltandertaken by

ISDA selecting the historical mean/median as their preferred Spread Adjustment approach
Subsequently, the ISDA "5 year historical median" methodology has been identified as the
consensus for the credit spread adjustment methodolaodialfbacks in sterling cash products
among respondents to a survey conducted by the Bank of England Risk Free Rates Working Group,
with 100 per cent. of respondents voting for this method

The FCA LIBOR Announcement constitutes an Index Cessation Heetitie purposes of the
ISDA IBOR Fallbacks Supplement, as confirmed by ISDA. The publication of such announcement
also triggered the fixing of the spread adjustment for each LIBOR setting under the terms of the
IBOR Fallbacks Rate Adjustments Rule Boolblished by Bloomberg Index Services Limited
updated from time to time.

Pursuant to the GBP Tier 1 Securities Proposed Amendaueditse Subordinated Notes Proposed
Amendmentsthe principles outlined in the ISDA IBOR FallbacBupplement will apply,&ch
that the relevant Adjustment Rage0.2766 per cenin the case of the GBP Tier 1 Securities;
0.1193 per cent. in the case of the Subordinated Nb&sgthe rate specified on Bloomberg
screen "SBP0006M Indexir "SBPO03M Index", respectivelgs calculated by Bloomberg Index
Services Limited in relation teix-month sterling LIBORin the case of GBP Tier 1 Securities
threemonth sterling LIBOR, in the case of the Subordinated Natesat the timehe Index
Cessation Event ocawd (which Adustment Rateds fixed at such time and will not change
thereafter).

1 Sourcehttp://assets.isda.org/media/04d213b6/db0bqfid7
2 Sourcehttps://www.bankofengland.co.ukhedia/boe/files/markets/benchmarks/sumnafry
responsesn-consultationcreditadjustment.pdf
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Adjustment Ratéor the Senior Notes

Pursuant to th&enior Notefroposed Amendmentan Adjustment Ratef 0.2766 per centwill
apply, being the rate specified on Bloomberg scretBP0006M Index"as calculated by
Bloomberg Index Services Limited in relation gix-month sterling LIBORas at the timehe
Index CessatiorEvent under the ISDA IBOR Fallbacks Supplement in relation temsinth
sterling LIBOR occurred Which Adjustment Ratés fixed at such time and will not change
thereafter)as described above

Adjustment Ratéor theSGD AT1 Securities

Due to the differences in the nature of SOR and SORA, the replacement of SOR as theereferenc
rate for the SGD AT1 Securities will requieespread adjustment. The pricing methodology
proposed to determine the relevant Adjustment Ratethséoomberg SWPM derivative pricing
module, which accounts for botharket observable spot rates asbthe forwardstarting nature

of the transition to SORA.

The determination of the relevant market observaAlligstment Ratavill take place at or around

2.00 p.m. (London time) (thé”ticing Time") on 24 Septembe2021 (the Pricing Date", except

where there is an adjournment of the Meeting, in which case the Pricing Date will be specified in
the notice of the adjourned Meeting). This is to ensure that the Pricing Date is as close as possible
to the Effective Date whilst allowing enough time for the necessary changes to the Conditions to
be implemented following the determination of ttedevantAdjustment Rate. If there is an
adjournment of the Meeting, the relevant Adjustment Rate may beetliff® the amounts which

would have been calculated had the relevant Extraordinary Resolution passed (and the Eligibility
Condition been satisfied) at the initial Meeting.

In accordance with the SGD AT1 Securities Proposed Amendments, the relevant AdjiRate
that is to apply in respect of any Resettable Security Reset Date bstdgtermined by the
Solicitation Agent at or around the Pricing Time on the Pricing Datide following manner:

The Bloomberg SWPM derivative pricing module shall becdetéand the following option path

chosen:
a) "Products > Swaps > Browse All Swaps > Basis Swaps > Libor OIS > Libor OIS SGD";
b) the field "Curves > Curve Side" will be set to "Mid" for both of the two curves used within

the pricing module;

c) each of thecurves used within the pricing module will be set to have as their date source
the option "8 Bloomberg recommended" (a setting confirmed via the Bloomberg screen
SWDF);

d) the fields "Leg 1: Float: Effective" and "Leg 2: Float: Effective” will have thlevant
Resettable Security Reset Date of the respective SGD AT1 Securities input;

e) the fields "Leg 1: Float: Maturity" and "Leg 2: Float: Maturity" will have a date of 5 years
following the relevant Resettable Security Reset Date of the respective ASGD
Securities input;

f) the option path "Solver (Premium) > Leg 1 > Spread" will be selected;
g) thefield "NPV" will be set to "0"; and

h) the relevant Adjustment Rate will be read off from the field "Leg 1: Float: Spread" and
rounded to the nearest basis points (with 0.05 basis points rounded upwards)

For illustrative purposes only, following the above procedure asoid2.00 p.m. (London time)

on 31 August 202Zesults inindicative adjustment rates 8.0 basis points for the 2017 SGD

AT1 Sewrities and41.3basis points for the 2018 SGD AT1 SecuritiBseseshould not be relied

upon as a future indication of the relevant Adjustment Rate to be determined on the Pricing Date.
These are based on datachsaround 2.00 p.m. (London time) &1 August 202land should,
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therefore, be used solely for the purpose of obtaining an understandingleféhminatiorof the
relevant Adjustment Rate assaich time and datend should not be used or relied upon for any
other purpose. The future valuestbé data used for the purposes of the determination of the
relevantAdjustment Rate are impossible to predict and, therefore, no future values should be
inferred from such information.

In addition to the parameters specified above, there are a high number of other possible parameter
settings an individual user might choose when using the Bloomberg SWPM derivative pricing
module. Holders of the SGD AT1 Securitigsould notehat the Soliitation Agent reserves the

right to use such other settings, as might be considered conventional or commonly accepted market
practice, in their capacity as a professional market participant.

The above procedure has been selected for the determinatiom relévant Adjustment Rate for

the SGD AT1 Securities due to: (i) the lack of an established ISDA adjustment proposal for the
SGD SORSORA basis; (ii) the occasional, perceived illiquidity on some of the commonly used
broker screens that quote on thisrafoentioned basis and (iii) most importantly, the forward
starting nature of the Adjustment Rate would require the inclusion of a forward rate adjustment in
addition to any spot screen quote (in line with certain comparable forward starting sterling
referece rate proposed transitions) using a derivative pricing module (SWPM or an equivalent)
and, where the forward adjustment rate is calculated at the same time as the SCEDBAR
basis, any deemed forward adjustment would be the difference between thieabwmricing
module such as SWPM and any cited spot screen dlindesfore, ie use of specified spot broker
screens wouldbe potentially misleading, given such derivative pricing module would use some
other rate source, typically a market providerage to calculate the overall combined Adjustment
Rate.

The date from which the Proposed Amendments will take effect will be the Effective Date (which
is expected to be on or aroudd Septembe2021, subject to the adjournment of any Meetings).

In the event of an adjourned Meeting being necessary for any Series, the Effective Date for the
Proposed Amendmengnd the Pricing Date (as applicabig)l be different from the proposed
date mentioned above for the applicable Series.

Holders are urged b read (i) the sections entitled Background' and " Proposal of this
Consent Solicitation Memorandum which provide further background to the Proposals and
(i) the Holder Information (as defined in the Notice) available (in electronic form) upon
request from the Principal Paying Agent and the Tabulation Agent, in each case in their
entirety and in addition to the Notice.

SUMMARY OF PROPOSED CHANGES TO THE SECURITIES
Amendments to the Securities

If the Relevant Resolution relating to the relevant Serieqssqrl and the Eligibility Condition
relating to such Relevant Resolution is satisfied, in order to implement the relevant Proposed
Amendments from the Effective Datihe relevant Issuetigtend to execute a supplemental trust
deed in relation to eaatelevant Series of Securities (each &upplemental Trust Deed) or, in

case of the GBP Tier 1 Securitif®e General Partnand HBEUintend to execute a supplemental
partnership agreement in relation to the GBP Tier 1 Séesi(ithe Supplemental Partnership
Agreement’).

The relevant Supplemental Trust Deeds will also be executed by the Trustee (acting on the
authority granted by theelevant ExtraordinanResolutior), among otherthings in order to
evidence the Trustee's agreement to the amendments to the relevarib@singivay of variation

Any necessary ancillary documentation required to implement the relevant Proposed Amendments
is to be executed bthe relevant IssueliGHQ and/orHBEU and/or their respectivieelevant
subsidiaries or affiliates.

For Holders' cavenience, certain of the principal changes that will be made by way of each
Supplemental Trust Deed or the Supplemental Partnership Agreement, as applicable, are described
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in Annexes 1 t® of this Consent Solicitation Memorandum in order to summarisddtders the
main effect of each Relevant Resolution (if approved and implemented).

The information set out in Annexes 15of this Consent Solicitation Memorandum is a summary
only, and is qualified by the more detailed information contained in thise&wrSolicitation
Memorandum to implement the relevant Proposed Amendments, the amendments set out in
Schedule A to the Form of Notice of Holder Meetings (set out in Arthex this Consent
Solicitation Memorandum) and in the relevant draft SupplementastTDeed orthe draft
Supplemental Partnership Agreement, as applicable, each of which is available to Holders as
described underForm of Notice of Holder MeetingsDocuments Available for Inspectib(all

of which Holders should consider carefully befaany decision is made with respect to any
Consent Solicitation and/or any Relevant Resolution).

The United Kingdom Prudential Regulatory Authoriti? RA")

In paragraph 2.22 of the PRA's Policy Statement dated March 2020 (PR&{@atory capital
instruments: Update to Ptesuance Notification (PIN) requiremerit@he "Policy Statement)

the PRA accepts that if "targeted amendments" are made to capital instruments "in relation to
benchmark rates”, thastruments will continue to be "substantially the same" for the purposes of
the Policy Statement. Sam Woods, the Deputy Governor of PRA, has also reiterated this in his
letter to Tushar Morzaria (the Chair of the Working Group on Sterling Riek Refenece Rates)

dated 18 December 201@here he has stated that the PRA does not believe it is desirable to
reassess the eligibility of the additional tier 1 and tier 2 capital where the amendments are solely
to replace the benchmark reference rate.

As the oty changes which would be made to the Securities pursuant to the Proposed Amendments
are to change the underlying benchmark reference rate and supporting fallback provisions for such
benchmark reference rate as described in this Consent Solicitation Melmerand to make the
necessary consequential adjustments, HGHQHBIEU consider that the capital eligibility of the
relevant additional tier 1 and tierSzcurities will remain unaffected.

The PRA has been informed of these Consent Solicitations andl ttas date of this Consent
Solicitation Memorandum, HGHQ and HBEU are not aware of any objection or concerns being
raised by the PRA with respect to this view being taken by HGHQ and HBEU with respect to the
currenteligibility of the relevant additionali¢r 1 and tier Securities.

The Jersey Financial Services Commission

The consent of the Jersey Financial Services Commission to the amesdynesaty of variation

in respect othe GBP Tier 1 Securities as set ouSichedule A to the Form of Notice of lder
Meetings (set out in Anneg& of this Consent Solicitation Memorandyithas been sought and
obtained bythe General Partner on behalf of tleesgy LP., such consent being conditional upon
the passing of the Partnership Resolution.

Adjourned Meetings

In the event that (i) the necessary quorum forRelevant Resolutiofor any reason (se€bnsent
Solicitation- Meeting$) is not obtained or (ii) the necessary quorum is satisfied at a Meeting and
the Relevant Resolutiois passed but the Ellglity Condition is not satisfied in respect of such
Meeting, the relevant Meeting will be adjourned

0] in respect of the GBP Tier 1 Securities, to such other day, time and place as the General
Partner shall determiren reasonable groundsnd

https://www.bankofengland.co.ukhedia/boe/files/prudentiakegulation/policy
statement/2020/ps520.pdf
https://www.bankofengland.co.ukhedia/boe/files/prudentiakbgulation/letter/2019/prudential
regulatoryframeworkandlibor-
transition.pdf?la=en&hash=55018BE92759217608D587 E3C56 COEIDGAR4
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(i) in respect of all the Securities (other than the GBP Tier 1 Securfes) period of not
less than 28 days nor more than 42 days, at such time as may be appointed by the chairman
of the relevant Meetingnd approved bthe Trustee,

and in each case, such adjourned Meeting shall be hdldle@nference
At any adjourned Meeting

0] in respect ofall of the Securities(other than the Subordinated Notes and the Senior
Notes) one or more persons holding one or moreusides or being proxies or
representatives and holding or representing in the aggregate not less ttlaindoniethe
principal or nominal amount (as applicable)of the Securities for the time being
outstandingwill form a quorum and

(i) in respect of the Subordinated Notes and the Senior Notes, two or more persons present
holding one or more Securities or voting certificates or being proxies or representatives
and holding or representing in the aggregate not less thathiodeof the pringpal
amount of the Securities for the time being outstanding will form a quorum.

Consent Instructions which are submitted in accordance with the procedures set out in this Consent
Solicitation Memorandum in relation to a Meeting and which have not beeagudrgly validly
revoked shall remain valid for any such adjourned Meeting.

To be passed at the relevant adjourned MeetiRg)evant Resolutiorequires a majority in favour
consisting of at least5 per cent. of the votes cast at such adjourned Meeting.

In respect of the GBP Tier 1 Securities, when a Meeting is adjourned for 30 days or more, 21 clear
days' notice of the adjourned Meeting shall be given as in the case of the original Mgsatings
aforesaid, it is not necessary under the Partnershipefgent to give any notice of any adjourned
Meeting, howeverJersey L.P. shall give notice thereof to the Holders.

In respect okach Series @GD AT1 Securitiesthe Subordinated Notes and the Senior Noes
holding of any adjourned Meeting will baigect to therelevantlssuer giving at least4lclear

days' notice (exclusive of the day which the notice is given and of the day on whichréhevant
Meeting is to be resumed) in accordance with the relevant Conditions and Meeting Provisions that
suc adjourned Meetings to be held.

In the event of an adjourned Meeting being necesshey Effective Date for the Proposed
Amendmentdor any Seriesand the Pricing Date (as applicablg)l be different from those
proposed in thesection entitled Timetble' of this Consent Solicitation Memoranduior the
applicable Series. Any notice of an adjourned Meeting will confirm the proposed Effective Date
for such adjourned Meetirend the Pricing Date (as applicable)

Conditions of the Consent Solicitations

Notwithstanding any other provision of the Consent Solicitations and in addition to (and not in
limitation of) each respectivessuer's right to extendr amendany Consent Solicitation, and in
addition to the requirement that the Consent Conditions isfisdf therelevantissuer shall not

be required to implement and may delay the implementation of, any Consent Solicitation, and may
terminate any Consent Solicitation, if, before such time that the relevant Consent Solicitation is
implemented, any of thiellowing events or conditions exist or shall occur and remain in effect or
shall be determined by thelevantissuerin its reasonable judgement to exist or have occurred:

1 there shall have occurred (i) any general suspension of trading in, or limiatiorces
for, securities in the European UniorE(J") or the United Kingdom, (ii) a material
impairment in the trading market for debt, (iii) a declaration of a banking moratorium or
any suspension of payments in respect of banks in any mestaterof the EU or the
United Kingdom, (iv) any limitation (whether or not mandatory) by any governmental
authority on, or other event having a reasonable likelihood of affecting, the extension of
credit by banks or other lending institutions in the EUhar United Kingdom, (v) any
attack on, outbreak or escalation of hostilities or acts of terrorism involving the EU or the
United Kingdom that would reasonably be expected to have a materially adverse effect on
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therelevantissueror its affiliates' busings, operations, properties, condition (financial or
otherwise), assets, liabilities or prospects or (vi) any significant adverse change in the EU
or the United Kingdom securities or financial markets generally or, in the case of any of
the foregoing existig on the date of this Consent Solicitation Memorandum, a material
acceleration or worsening thereof;

i there exists an order, statute, rule, regulation, executive order, stay, decree, judgment or
injunction that shall have been enacted, entered, issuedulgated, enforced or deemed
applicable by any court or governmental, regulatory or administrative agency or
instrumentality that, in theelevantlssuels judgement, would or would be reasonably
likely to prohibit, prevent or materially restrict or delmgplementation of the Consent
Solicitations or that is, or is reasonably likely to be, materially adverse telignant
Issuels business, operations, properties, condition (financial or otherwise), assets,
liabilities or prospects or those of its afdiles;

i there shall have been instituted or be pending any action or proceeding before or by any
court, governmental, regulatory or administrative agency or instrumentality, or by any
other person that challenges the making of the Consent Solicitationgonriection with
the Consent Solicitations, that is, or is likely to be, in rédevantissuels reasonable
judgement, materially adverse to its business, operations, properties, condition (financial
or otherwise), assets, liabilities or prospects os¢hof its affiliates, or which would or
might, in therelevantissuels reasonable judgement, directly or indirectly prohibit, prevent,
restrict or delay implementation of the Consent Solicitations or otherwise adversely affect
the Consent Solicitations emy material manner;

i there exists any other actual or threatened legal impediment to any Consent Solicitation or
any other circumstances that would materially adversely affect the transactions
contemplated by any Consent Solicitation or the contemplaadfits of any Consent
Solicitation to theelevantissueror its affiliates;

i anytrusteeor agent pursuant to any applicable trust deed or agreement which governs the
relevant Securities, shall have objected in any respect to or taken any action tatevoul
likely, in therelevantissuels reasonable judgement, to materially and adversely affect any
Consent Solicitation or shall have taken any action that challenges the validity or
effectiveness of the procedures used byétevantissuerin making theelevantConsent
Solicitation or the implementation tie relevanConsent Solicitation; or

i there shall have occurred any development which would, in the judgementelietant
Issuer materially adversely affect its business, operations, propeartiedition (financial
or otherwise), assets, liabilities or prospects or those of its affiliate

The conditions described above are solely for the benediadfilssuer, and may be asserted by

the relevantissuerregardless of theircumstances giving rise to any such condition, and, where
possible, may be waived by thelevantissuer, in whole or in part, at any time and from time to
time before the final announcement of the results of the Meetings. Any failure bglelrant

Issuer at any time to exercise anyitfrights will not be deemed a waiver of any other right, and
each right will be deemed an ongoing right which may be asserted at any time and from time to
time.

The above conditions are in addition to the Consent Conditwhich require that the
implementation of each Consent Solicitation and the rel&®etkvant Resolutiorwill be
conditional on:

(a) the passing of thRelevant Resolutigrand

(b) satisfaction of the Eligibility Condition in respect of thedevant Meeting (or adjourned
Meeting).
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General conditions of the Consent Solicitations

Eachlssuer expressly reserves the right, in its sole discretion, to refuse to accept, or to delay
acceptance of, Consent Instructions pursuant to any Consent Holicitaorder to comply with
applicable laws and regulations. In all cases, a Consent Instruction will only be deemed to have
been validly submitted once submitted in accordance with the procedures descritredeédtires

in connection with the Consentl8dations’, which include the blocking of the relevant Securities

in the relevant account in the Clearing Systems, as describ&fdnedures in connection with

the Consent Solicitatiohdelow.

Eachlssuer may reject Consent Instructions which it aders in its reasonable judgement not to
have been validly submitted in the relevant Consent Solicitatidrtheelevantissuer is not under
any obligation tothe Holders to furnish any reason or justification for rejectamyy Consent
Instructions For example, Consent Instructions may be rejected and not accepted and may
be treated as not having been validly submitted if any such instruction does not comply with
the requirements of a particular jurisdiction.

The failure of any eligible person to receveopy of this Consent Solicitation Memorandum, the
Notice or any other notice issuedthye relevantssuer in connection with the Consent Solicitations
and/or the Meetings shall not invalidate any aspect of any Consent Solicitation or Meeting. No
acknowkdgement of receipt of any Consent Instruction and/or any other documents will be given
by thelssues, the Solicitation Agent, th@rusteeor the General Partndas applicable)the
Tabulation Agentthe Principal Paying Agestor Registras. A Consent Instruction which does

not include a confirmation as to whether the relewoiteris an EligibleHolderor an Ineligible
Holderwill be treated as not having been validly submitted and will be rejected.

Separate Consent Instructions

If a Holder wishes to participate in any Consent Solicitation for more than one Series, it must
submit (or arrange for the relevant Direct Participant on its behalf to submit) a separate Consent
Instruction in respect of each Series.

Consent Instructions must berapleted in respect of each Series. Consent Instructions may only
be submitted as follows:

0] in relation to theGBP Tier 1 Securitiesin respect of a minimumominal amountof
£1,00Q
(i) in relation to thesGDAT1 Securities, in respect of a minimwaggregaterincipal amount

of SGD 250,00;

(iii) in relation to the Subordinated Notes, in respect of a minimum aggregate principal amount
of GBP 1,000; and

(V) in relation to the Senior Notes, in respect of a minimum aggregate principal amount of
GBP 100,00 and multiples of GBP 1,000.

Announcements

If the relevantssuer is required to make an announcement relating to matters in connection with
the Consent Solicitations, any such announcement will be made in accordance with all applicable
rules and regulatins via (i) notices to the Clearing Systems for communication to the Hdliders

an announcement releagbdough(a) the regulatory news service of the London Stock Exchange

in respect of all the Securiti€ls) thewebsite of the.uxembourgStock Exchangen respect of the

GBP Tier 1 Securitieand €) a regulatory information service available on Euronext Dublin in
respect of the SGD AT1 Securitiesd (iii) noticesmailed to the holders of recomt their
respective addresses in the regjigif holders in respecf the GBP Tier 1 Securities

Copies of all announcements, notices and press releases can also be obtained from the Tabulation
Agent, the contact details for which appear on the last page of this Consent Solicitation
Memorandum. $jnificant delays may be experienced where notices are delivered to the Clearing
Systems andHolders are urged to contact the Tabulation Agent for the relevant announcements
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during the course of the Consent Solicitations. In addititmiders may contact # Solicitation
Agent for information using the contact details on the last page of this Consent Solicitation
Memorandum.
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PROPOSALS
INTRODUCTION

TheProposas set out in this Consent Solicitation Memorandameeacha proposal by theslevant
Issuerin respect of itgespectiveSecuritiesto the Holders of the relevant Series to approue
respect of the GBP Tier 1 Securitiéise partnership resolution (thd?artnership Resolutior’)
and, in respect ofal other Securities, therelevant extraordinary resolah (each an
"Extraordinary Resolution" and together with the Partnership Resolution, eacRealeVant
Resolution’) set out in'Annex6i Form of Notice oHolder Meeting$ of this Consent Solicitation
Memorandum. For further background on tReoposals please seghe section entitled
"Background of this Consent Solicitation MemorandufBach Proposal is a separate Proposal
made by theelevantissuer to the Holders of each relevant Series.

PROPOSALS

The relevantlssuer, under theelevant Proposals requesting that thidolders of eachrelevant
Series consider and if thought fit, approve [R@evant Resolutian

If approved by thédolders of the relevant Series, and the Consent Conditions are sagisti¢tie
relevantissuer not having previously terminated the relevant Consent Solicitati@téndance
with the provisions for such termination set out Aniendment and Terminatibibelow, the
Relevant Resolutiowill be binding on all holders of such Series of Securities, including those
Holders who do not vote in favour of tHeelevant Resolubin or who do not vote in connection
with theRelevant Resolutian

EachRelevant Resolutignf passed, and the Consent Conditions, if satisfietitheelevantssuer

not having previously terminated the relevant Consent Solicitatioactordance with the
provisions for such termination set out iAmMiendment and Terminatibrbelow, constitute

(amongst others)

® in respect of the GBP Tier 1 Securities, the sanction of the Holders of the GBP Tier 1
Securities to the General Partneatoend the Conditionsf the GBP Tier 1 Securitidsy
way of variationand any consequential or related amendments toPtrénership
Agreement irorderto implement the relevafroposed Amendmerity way of variation
as more fully set out in tHeupplenental Partnership Agreemeantd as may be necessary
to give effect theretpand

(i) in respect otthe Securities (other than the GBP Tier 1 Securjtiegjirection by the
Holders of the relevantSeries to theTrusteeto consent to and to concur in the
amendments to the Conditions of the relevant Sdriesvay of variationand any
consequential or related amendments to the transaction documents for the relevant Series
in orderto implement the relevant Proposed Amendmeémtsvay of variationas more
fully set out in the relevant Supplemental Trust Daad as may be necessarygive
effect theretp

each a Proposal' and together, theProposals.

Any necessary ancillary documentation required to implement thearglBvoposed Amendments
is to be executed by the relevant Issube Trustee or the General Partner (as applicable) and/or
any other relevant parties thereto

SUBMISSION OF INSTRUCTIONS

Holders are urged to deliver valid Consent Instructiontnetigible Holder Instructions through

the relevant Clearing Systems, as appropriate, in accordance with the procedures of, and within the
time limits specified by, the Clearing Systems, the relevant intermediaries and in this Consent
Solicitation Memorandm for receipt no later than ttiepiration Deadline.

The Holders should read carefully the provisions set out in ¥etihg and Quorurhsection of
the Notice which accompanies this Consent Solicitation MemorandunA(sex6 i "Form of
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Notice ofHolder Meeting" below), and the provisions set out in #eetion entitled Procedures
in connection with the Consent Solicitatidmd this Consent Solicitation Memorandum.

IMPLEMENTATION

A Relevant Resolutignf passed and consented to (as appropriate) byetgsite majority of
Eligible Holders of the relevant Series will, provided the Consent Conditions are satisfied, be
implemented with effect on and frothe Effective Date and will be effected by entry by all the
required parties into theelevantSuppkemental Trust Deedr the SupplementalPartnership
Agreement (as applicabl@) respect ofhe relevanSeries.

Copies of the latest drafts of each Supplemental Trust Ded¢lde SupplementaPartnership
Agreement the Deed of Confirmatiorand the supplementatrust deedin respect of the
Subordinated Note (as defined in the Partnership Agreement) 8bbofdinated Note
Supplemental Trust Deed) (as applicableand any other ancillary documents or notices being
provided pursuant to the Proposailill be available for inspectionpon request frortherelevant
Principal Paying Agenand the Tabulation Agein any weekday (public holidays excepteg)

to and including the date of the Meetin@gsich copies to be in @eonic form) Nothing in the
Proposal®or in any othersection of this Consent Solicitation Memorandueguiresthe relevant
Issuerto implement all or any part of thelevantProposalseven ifa Proposals approved by a
Relevant Resolutionf the Holders of therelevant Series and the Consent Conditions have been
satisfied

Holders should note that the current draft of each Supplemental TrusobDgedSupplemental
PartnershipAgreement(as applicable)each Amended and Restatdéricing Supplemern the
Amended and Restat&knior Notes-inal Termsthe Deed of Confirmatioor the Subordinated
Note Supplemental Trust Deg@s applicable)may be subject to amendment (where such
amendments are in line with the Proposed Amendmaptantil 7 days padr to the date fixed for
the relevant Meeting. Should such amendments be made, blacklined copies (showing the changes
from the originally available Supplemental Trust DeedSupplementaPartnershipAgreement
(as applicable)eachAmended and Restatdericing Supplementthe Amended and Restated
Senior Noteginal Termsthe Deed of Confirmatioar the Subordinated Note Supplemental Trust
Deed(as applicablg)and clean versions will be availalelkectronicallyfor inspection upon request
from therelevan Principal Paying Agerdndthe Tabulation Agent.

Holders will be informed of any such amendments(ibynotices to the Clearing Systems for
communication to the Holdergii) an announcement released through the regulatory news
service of theLondon Stock Exchangia respect of all of the Securitiefh) the website of the
Luxembourg Stock Exchange in respect of the GBP Tier 1 Secuatids€) a regulatory
information service available on Euronext Dublin in respect of the SGD AT1 Secanitigi)
noticesmailed to the holders of recostd their respective addresses in the register of holders in
respecbf the GBP Tier 1 Securities

Nothing in this Consent Solicitation Memorandum prevents anyHolder of the relevant Series
from voting againg the Relevant Resolution
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PROCEDURES IN CONNECTION WITH THE CONSENT SOLICITATIONS

Before making a decision with respect to the Consent Solicigatitmiders should carefully consider, in
addition to the other information contained in this Consgaitcitation Memorandum, the following

1)

2

®3)

Procedures for participating in the Consent Solicitations

Holders are responsible for complying with all of the procedures for participating in the relevant
Consent Solicitation and voting in respect of tiedevant ProposalNone of the Issusy the
Solicitation Agent, the Tabulation Agent, thieusteeor the General Partnéas applicable)the
Principal Paying Agestor the Registrarassumes any responsibility for informimtplders of
irregularities with respet to compliance with such procedures.

Holders are advised to check with any Clearing System, bank, securities broker or other
intermediary through which they hold Securities when such Clearing System or intermediary
would need to receive instructions frantolderin order for thaHolderto be able to participate

in, or revoke their instruction to participate in, the relevant Consent Solicitation by the deadlines
specified in this Consent Solicitation Memorandum.

In relation to the delivery or revocatiai Consent Instructions or Ineligible Holder Instructions

or obtaining forms of proxy or otherwise making arrangements for the giving of Consent
Instructions or Ineligible Holder Instructions, in each case through the Clearing Syistaddess
should notehe particular practice and policy of the relevant Clearing System, including any earlier
deadlines set by such Clearing System.

Revocability of Consentinstructions or Ineligible Holder Instructions

Any Consent Instructionr Ineligible Holder Instructiomay be revoked by the relevant Holder at
any time prior to, but not after, the Expiration Deadline (subject to the earlier deadlines required
by the Clearing Systems and any intermediary through which Holders hold theiitisst

In thecase of an adjourned Meeting, the Expiration Deadline will be notified to the Holders in the
notice of the adjourned Meetingndit will be not less than 48 houbeforetherelevant adjourned
Meeting Any Consent Instructioor Ineligible Holder Instructiomay be revoked by the relevant
Holder at any time prior to, but not after, suekpiration Deadline for the adjourned Meeting.

Holders wishing to exercise any such rights of revocation should do so in accordance with the
provisions ofthe relevant Trust Deedr the PartnershipAgreement (as applicablegnd the
procedures of the relevant Clearing System. Benefiaters of Securities that are held through

an intermediary are advised to check with such entity the deadline for it teerét&tructions to
revoke Consent Instructions Ineligible Holder Instructions order to meet the above deadlines.

For the avoidance of doubt, any Holder who does not exercise any such right of revocation in the
circumstances and in the manner spedifabove shall be deemed to have waived such right of
revocation and its original Consent Instruction Ineligible Holder Instructionwill remain
effective.

The exercise of any such right of revocation in respect of a Consent Instardtiefigible Holder
Instructionwill be effective for the purposes of revoking the instruction given by the relevant
Holder for the appointment of the Tabulation Agent byrtevant Principal Paying Agent or the
relevantRegistrar(as applicableps the rkevant proxy to vote at the relevant Meeting on such
Holder's behalf only if a valid revocation instruction is received by the Tabulation Agdrthe
relevantRegistramo later than the Expiration Deadline or (if applicalvie} less thad8 hours
before the relevant adjourned Meeting.

Procedure for voting

The following is a summary of the arrangements which have been made for the pukpoisieisf

voting in respect of eacRelevant Resolutioto be proposed at the relevant Meeting as set out
above.These arrangements satisfy the requirements of the provisions contained in the relevant
Trust Deedor the PartnershipAgreement (as applicableglating to the Meetings dfiolders of

each Series convened for the purpose of pag&iteyant Resolutias) and such further regulations
regarding the requisitioning and/or the holding of ttlevantMeeting and attendance and voting
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thereat, as prescribed by thausteefrom time to time, and aslescribecherein(in respect of the
SGD AT1 Securitiesthe Subordinated Notes and the Senior Npt€ertain details of these
arrangements are set out$chedule3 to the relevant Trust Deed respect of the SG AT1
Securities the Subordinatd Notes and the Senior Noteadin clause ¥ and Schedule3 to the
PartnershipAgreement in respect of the GBP Tier 1 Securitiese voting procedures for the
Meetings aralescribed below.

TheSecurities (other than the Senior Not® represented bygéobal Security held by a common
depositary for Euroclear and Clearstream, Luxembourg.

The Senior Notes are represented by a global Security held by a common safekeeper for Euroclear
and Clearstream, Luxembourg

Any Holderwho wishes to vote in respect thie Relevant Resolutioshould: (i) in the case of a
Beneficial Owner whose Securities are held in bamkry form by a custodian, request such
BeneficialOwner's custodian to vote on tRelevant Resolutioim accordance with the procedures
set out below, or (i) in the case oHalderwhose Securities are held in beektry form directly

in the relevant Clearing System, vote onRetevant Resolutioim accordance with the procedures
set out below.

Holders should note that the timings and procedures set out below reflect the requirements for
Holders' Meetings set outh Schedule 3o the relevant Trust Dedd respect of the SG AT1
Securities the Subordinated Notes and the Senior Na&edin clause ¥ and Schedule3 to the
PartnershipAgreement in respect of the GBP Tier 1 Securitieg that the Clearing Systems and

the relevant intermediaries may have their own additional requirements as to timings and
procedures for voting on thielevant Resolutiasi Accordingly,Holders wishing to vote in respect

of the Relevant Resolutioare strongly urged either to contact their custodian (in the case of a
Beneficial Owner whose Securities are held in beakry form by a custodian) or the relevant
Clearing Systm (in the case of Blolderwhose Securities are held in beektry form directly in

the relevant Clearing System), as soon as possible.

Separate Consent Instructions

If a Holder wishes to participate in any Consent Solicitation for more than one Senesstit
submit (or arrange for the relevant Direct Participant on its behalf to submit) a separate Consent
Instruction in respect of each Series.

Consent Instructions must be completed in respect of each Series. Consent Instructions may only
be submitted afollows:

® in relation to theGBP Tier 1 Securitiesin respect of a minimumominal amountof
£1,00Q
(i) in relation to thesGD AT 1Securities, in respect of a minimwaggregat@rincipal amount

of SGD 250,000

(i) in relation to theSubordinated Notes, in respect of a minimum aggregate principal amount
of GBP 1,000; and

(V) in relation to the Senior Notes, in respect of a minimum aggregate principal amount of
GBP 100,000 and multiples of GBP 1,000.

Blocking of Securities and Restriains on Transfers

Each person who is the owner of a particular nominal amount oélixeantSecurities, as shown

in the records of Euroclear or Clearstream, Luxembourg or their respective accountholders (an
"Accountholder") should nae that they are not the legal holdersw¢hSecurities for the purposes

of the relevant Meeting and will only be entitled to attend and vote at such Meeting in accordance
with the procedures set out below.

1. An Accountholder wishing to attend and vatehe relevant Meetinfyia teleconference)
should send an electronic instruction to the relevant Clearing System to request a form of
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proxy (or a document to that effectjom the relevantPrincipal Paying Agent or the
relevantRegistrar(as applicablen respect of theelevantSecurities in which they have
an interest for the purpose of attending and voting at the relevant Meeting.

If an Accountholder wishes the votes attributable to its Securities to be included in a block
voting instruction to be issued by thelevantPrincipal Paying Agent or the relevant
Registrar(as applicable)hat appoints the Tabulation Agent as a proxy to attend and vote

at the relevant Meeting, it must make arrangements for the votes relating to such Securities
to be sent as an electronic voting instruction either in favour or againfefegant
Resolution to the relevant Clearing Systamot later tharthe Expiration Deadliner (if
applicablenot less thad8 hours before the relevant adjourned Meetimgl in each case,

within the relevant time limit specified by the relevant Clearing Systénch may e

earlier than those mentioned above

As part of such electronic instructions each Holder must also confirm whether it is an
Eligible Holder or an Ineligible Holder for the purposes of any Consent Solicitation.

An Accountholder whose Securities arechat the relevant Clearing System who wishes

to obtain a form of proxyor a document to that effea) give a Consent Instruction or
Ineligible Holder Instruction either in favour or against BRelevant Resolutigrshould,
before theExpiration Deadlinend within the relevant time limit specified by the relevant
Clearing System, request the relevant Clearing System to block its Securities in its own
account and hold the same to the order or under the controlrefé¢fliant Principal Paying
Agent or theelevantRegistraas applicabléh respect of such Securities. As part of such
electronic instructions eadholder must also confirm whether it is an Eligitolderor

an IneligibleHolderfor the purposes ainy Consent Solicitation.

An Accountholeér whose Securities have been so blocked will thus be able to obtain a
form of proxy(or a document to that effedtbm, or procure that a Consent Instruction or
Ineligible Holder Instruction is given in accordance with the procedures of, Euroclear
and/orClearstream, Luxembourg, to thelevantPrincipal Paying Agent or the relevant
Registrar(as applicable)Securities so blocked will be released in accordance with the
procedures of Euroclear and/or Clearstream, Luxembourg, as the case may be.

General provisions relating to a Meeting

1.

1021088016925

Holders may vote on the propos®&tlevant Resolutioby either requesting a form of
proxy (or a document to that effedt) the manner described above which will allow the
Holder to attend and vote at the relevant Meet{u teleconferencedr arranging to
deliver a Consent Instruction or Ineligible Holder Instruction through the Clearing
Systems to the Tabulation Agentithv respect to their Securitiesvhich shall also
constitute a valid form of proxy for the purposes of the Conditions

Thequorum for each Meeting shall be

0] in respect of the GBP Tier 1 Securitiesie or morgyersons present holding at
least onethird in nominal amount of the issued GBP Tier 1 Securities or being
proxies or representatives and holding or representing in the aggregate not less
than onethird in nominal amount of the principal amount of the GBP Tier 1
Securities for the time being @tanding;

(i) in respect ofeach Series 08GD AT1 Securitiespne or more persons present
holding one or moref such Series 08GD AT1 Securities or being proxies or
representatives and holding or representing in the aggregate not less than two
thirds of the principal amount aduch Series dbGD AT1Securities for the time
being outstandingand

(iii) in respect of the Senior Notes and the Subordinated Notes, two or more persons
present holding one or more Securities or voting certificates or beingegpror
representatives and holding or representing in aggregate not less thidnirdso
of the principal amount of the Securities for the time being outstanding

-17- 7041012368



3. If a quorum is not present withBO minutes (in respect of the GBP Tier 1 Securities) or
20 minutes (in respect @l other Securities)after the time fixed for a Meeting, the
relevant Meeting will be adjourned

0] in respect of the GBP Tier 1 Securities, to such other day, time and place as the
General Partner shall determioe reasonablgrounds and

(ii) in respect ohll the Securities (other than the GBP Tier 1 Securjtfesi period
of not less than 28 days nor more than 42 days, at such time as may be appointed
by the chairman of the relevant Meetiagd approved by the Trustee

and in each case, such adjourned Meeting shall be held via teleconference.

In addition, in the event that the quorum required for, and the requisite majority of votes
cast ata Meeting is satisfied but the Eligibility Condition in respect of such Medtng

not satisfied, the chairman sfichMeeting and thelrusteeor the General Partnéas
applicable)will adjournthatMeeting for such periochentionedn the paragraph above,
and such Meeting shall be held via teleconference at such time as may Integbippihe
chairman ofsuchMeeting and approved by thigusteeor as may be appointed likie
General Partngas applicable)

At any adjourned Meeting

® in respect of all of the Securitiésther than the Subordinated Notes and the Senior
Notes) oneor more persons holding one or more Securities or being proxies or
representatives and holding or representing in the aggregate not less ttiaindone
of the principal or nominal amount (as applicable) of the Securities for the time
being outstandinghal (subject as provided below) form a quorum and shall have
the power to pass tHeelevant Resolutigrand

(i) in respect othe Senior Notes and the Subordinated Ndtes or more persons
present holding one or more Securities or votiegificates or being proxies or
representatives and holding or representing in the aggregate not less ttiaindone
of the principal amount of the Securities for the time being outstanding shall
(subject as provided below) form a quorum and shall hawg@dhver to pass the
Relevant Resolutian

Holders should note that proxies appointed in respect of a Meeting shall remain valid for
the relevant adjourned Meeting unless validly revoked.

4, The question submitted to the relevant Meeting shall be decidbd first instance by a
show of handgwhich, aseachMeeting will be held by teleconference, will be done by
way of oral confirmationsommunicated on the teleconferepagless a poll is (before,
or on the declaration of, the result of the showarfids) demanded by

® in respect of the GBP Tier 1 Securities, thairman or anyolder,

(i) in respect okach Series 08GD AT1 Securitiesthe chairman or one or more
persons holding one or more Securities or being proxies for or representing such
person or personsr

(i) in the case of each of the Subordinated Notes and the Senior Notes, the chairman
or by one or more persons holding one or more Securities or voting certificates or
being proxies for or representing such person or persons

In each casea declaration by the chairman of such Meeting that a resolution has been
carried or carried by a particular majority or lost or not carried by a particular majority
shall be conclusive evidence of the fact without proof of the number or propoftiba

votes recorded in favour of or against such resolution
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5. On a show of hands every person who is present and who produces a ®ecoiilgg
certificate (as applicable)r is a proxyor representative shall have one vddm a poll,
such persorshall have one vote in respect of each

0] £1,000 (in respect of the GBP Tier 1 Securitigg) nominal amount ofthe
Securities so produced or in respect of which he is proxy or a representative or he
is the holder

(i) SGD100 (in respect of thesGD AT1 Securitie} in principal amount othe
Securities so produced or in respect of which he is proxy or a representative or he
is the holder

(iii) £1.00 (in respect of th&Subordinated Notes artbe Senior Notelin principal
amountof Securities or voting certificate in respect thereof so produced or in
respect of which he is proxy or representative or he is the holder.

6. To be passed, eadtelevant Resolutionequires a resolution passed at a Meeting of the
Holders duly convenednd held in accordance with the relevant Trust Deedhe
PartnershipAgreement (as applicablby a majority consisting of at least 75 per cent. of
the votes cast.

7. If passed, subject to satisfaction of the Consent Conditions relating tdRéterant
Resolution suchRelevant Resolutiowill be binding on all the Holders of the relevant
Series, whether or not they are present at the relevant Meeting and whether or not voting.

8. The implementation of eadRelevant Resolutiofis (subject to theelevantlssuer not
having previously terminated the relevant Consent Solicitation in accordance with the
provisions for such termination set out lirfiendment and Terminatibim this Consent
Solicitation Memorandum) conditional on satisfaction of the ConsentiGamsirelating
to thatRelevant Resolutian

Acknowledgements, Representations, Warranties and Undertakings

EachHolder, the relevant person who is for the time being shown in the records of Euroclear or
ClearstreamLuxembourg(in each case, on behalf of any relevant Beneficial Owner) and each
proxy and sufproxy who attends and/or votes at the relevant Meeting including by any submission
of a Consent Instructioor Ineligible Holder Instructioris deemed to acknowledge, repes
warrant and undertake to thelevantissuerthe Truste®r the General Partnéas applicable)the
relevantPrincipal Paying AgentherelevantRegistrar(if applicable) the Solicitation Agent and

the Tabulation Agent at (i) the time of submissa such Consent Instruction or Ineligible Holder
Instruction (as applicable), (ii) the Expiration Deadline and (iii) the time of the relevant Meeting
and the time of any adjourned Meeting (and Haderis unable to make any such agreement or
acknowlediement or give any such representation, warranty or undertaking;isiagror Direct
Participant should contact the Tabulation Agent immediately) that:

€) It has received this Consent Solicitation Memorandum, and has reviewed, agrees to be
bound by andaccepts the terms, conditions and other considerations afelbeant
Consent Solicitation and relevant Proposal, all as described in this Consent Solicitation
Memorandum.

(b) It is assuming all the risks inherent in participating in rievantConsentSolicitation
and has undertaken all the appropriate analyses of the implicatithresrefevanConsent
Solicitation without reliance on threlevantissuer the Trusteer the General Partnéas
applicable) therelevantPrincipal Paying AgentherelevantRegistrarif applicable) the
Solicitation Agent or the Tabulation Agent.

(c) It has observed the laws of all relevant jurisdictions, obtained all requisite governmental,
exchange control or other required consents, complied with all requisite iftemahd
paid any issue, transfer or other taxes or requisite payments due from it in each respect in
connection with any vote in relation to tRelevant Resolutignin any jurisdiction and
that it has not taken or omitted to take any action in breattfeakpresentations or which
will or may result in theelevantissuer, the Solicitation Agent, the Tabulation Agent or
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(€)

(f)

(@)

(h)

(i)

0

(k)
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any other person acting in breach of the legal or regulatory requirements of any such
jurisdiction in connection with any votes in fawoof therelevant Proposal

It has full power and authority to vote in the relevant Meeting (or any such adjourned
Meeting).

Each Consent Instructiaor Ineligible Holder Instructiosubmitted by iis made on the
terms and conditions set outtlris Consent Solicitation Memorandum and therein.

Each Consent Instruction or Ineligible Holder Instruction is being submitted in compliance
with the applicable laws or regulations of the jurisdiction in whichHb&leris located

or in which it is resident or located and no registration, approval iog fivith any
regulatory authority of such jurisdiction is required in connection with each such Consent
Instruction or Ineligible Holder Instruction.

By blocking the relevant Securities in its account at the relevant Clearing System, it will
be deemedo consent to the relevant Clearing System providing details concerning its
identity to therelevantissuer,the Trusteeor the General Partndas applicable)the
relevantPrincipal Paying Agentthe relevantRegistrar(if applicable) the Solicitation
Agent, the Tabulation Agent and their respective legal advisers.

Any consents delivered by it in respect of Redevant Resolutioare made upon the terms
and subject to the conditions of thelevantConsent Solicitation and by delivery of a
Consenthstruction or Ineligible Holder Instruction in favour of tRelevant Resolutian

It acknowledges that the submission of a valid Consent Instruction or Ineligible Holder
Instruction in favour of theRelevant Resolutionio the relevant Clearing System in
accordance with the standard procedures of the relevant Clearing System and/or the
Tabulation Agent, as applicable, constitutes its written consent Rellegant Resolution
implementing theelevant Proposalnd instruction to theelevant Principal Payinggent

or Registrar (as applicabl&) issue a block voting instruction appointing the Tabulation
Agent as proxy to attend, and to cast the votes corresponding telékantSecurities
which are the subject of the Consent Instruction or Ineligible Hotdsruction in favour

of theRelevant Resolutioimplementing theelevant Proposaht therelevantMeeting in
relation tosuch Securities. It acknowledges that the submission of a valid Consent
Instruction or Ineligible Holder Instruction against RReéevant Resolutiono the relevant
Clearing System in accordance with the standard procedures of the relevant Clearing
System and/or the Tabulation Agent, as applicable, constitutes an instructiba to
relevantPrincipal Paying Agent or relevant Registfas applicable}o issue ablock
voting instruction appointing the Tabulation Agent as its proxy to attend, and to cast the
votes corresponding to thelevantSecurities which are the subject of televantConsent
Instruction or Ineligible Holder Instction against thRelevant Resolutionrmplementing
therelevant Proposast the relevant Meeting.

It agrees to ratify and confirm each and every act or thing that may be done or effected by
the relevantissue, the Tabulation Agent, the Solicitation Agent, tleéevantPrincipal

Paying AgenttherelevantRegistranif applicable) the Trusteeor the General Partnéas
applicable)r any of their respective directors, officers, employees, agents, represmntativ
or affiliates or any person nominated by thlevantissuer in the proper exercise of his or

her powers and/or authority hereunder.

It agrees to do all such acts and things as shall be necessary and execute any additional
documents deemed by threlevant Issuer the Trustee or the General Partnefas
applicable) therelevantPrincipal Paying AgentherelevantRegistrafif applicable) the
Tabulation Agent and the Solicitation Agent to be desirable, in each case to perfect any of
the authoritieexpressed to be given hereunder.

It will, upon request, execute and deliver any additional documents and/or do such other
things deemed by theelevantissuer the Trusteeor the General Partnéas applicable)
therelevantPrincipal Paying AgentherelevantRegistrar(if applicable) the Tabulation

Agent and the Solicitation Agent to be necessary or desirable to effect delivery of the
consents related to such Securities or to evidence such power and authority.
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It holds and will hold, until theaxlier of (i) the date on which its Consent Instruction or
Ineligible Holder Instruction is validly revoked (including the automatic revocation of
such Consent Instruction or Ineligible Holder Instruction on the termination of the relevant
Consent Solicitéon) in accordance with the terms of the relevant Consent Solicitation
and (ii) conclusion of the relevant Meeting or (if applicable) any relevant adjourned
Meeting, as the case may be, the Securities the subject of the Consent Instruction or
Ineligible Holder Instruction, in the relevant Clearing System and, if it holds its Securities
through Euroclear, or Clearstreatruxembourgn accordance with the requirements of

the relevant Clearing System and by the deadline required by the relevant Clearing
Systen, it has submitted, or has caused to be submitted, a Consent Instrucéon or
Ineligible Holder Instruction to the relevant Clearing System, as the case may be, to
authorise the blocking of such Securities with effect on and from the date thereof so that
no transfers of such Securities may be effected until the occurrence of any of the events
listed in (i) or (ii) above.

It acknowledges that none of thelevantlssuer, theTrusteeor the General Partnéas
applicable) the Solicitation Agent, the Balation Agentthe relevantPrincipal Paying

Agent and/orthe relevantRegistrar(if applicable)or any of their respective affiliates,
directors, officers, employees or agents has made any recommendation as to whether to
vote on theRelevant Resolutioand it represents that it has made its own decision with
regard to voting on thRelevant Resolutiobased on any independent legal, financial, tax

or other advice that it has deemed necessary to seek.

It acknowledges that all authority conferred or agreed to be conferred pursuant to these
acknowledgements, representations, warranties and undggalkial every obligation of

the Holder offering to vote on th&kelevant Resolutioshall to the extent permitted by
applicable law be binding upon the successors, assigns, heirs, exetrusiegsin
bankruptcy and legal representatives oftdoddervoting on theRelevant Resolutioand

shall not be affected by, and shall survive, the death or incapacity ldbttlervoting on
theRelevant Resolutigras the case may be.

It is not a person from whom it is unlawful to seek approval ofelevant Prposal to
receive this Consent Solicitation Memorandum or otherwise to participate in the consent
solicitation process.

it acknowledges that the Solicitation Agent may (isutot obliged to) submit Consent
Instructionsor Ineligible Holder Instructioffior their own account as well as on behalf of
otherBeneficialOwners of theSecurities

It is not a Sanctions Restricted Person.

It is an EligibleHolder (in the case of a Consent Instruction) or an IneligiHiglder (in
thecase of an Ineligiblélolder Instruction).

The terms of the Consent Solicitation in respect of the GBP Tier 1 Securities, including
without limitation each Consent Instruction or Ineligible Holder Instruction shall be
governed by and construed in accordance with JerseyBgwsubmitting a Consent
Instruction or Ineligible Holder Instruction a Holder (and, if applicable, any Beneficial
Owner of the relevant Securities who holds such Securities through another Holder)
irrevocably and unconditionally agrees for the benefilefsey L.P., the Solicitation
Agent, the General Partner, the relevant Registrar, the relevant Principal Paying Agent and
the Tabulation Agent that the courts of Jersey are to have jurisdiction to settle any disputes
which may arise out of or in conneatiavith any Consent Solicitation or any of the
documents referred to above or such documents and that, accordingly, any suit, action or
proceedings arising out of or in connection with the foregoing may be brought in such
courts.

The terms of the Consk®olicitations in respect of the Securitigéher than the GBP
Tier 1 Securities)including without limitation each Consent Instruction or Ineligible
Holder Instruction and any non contractual obligations arising out of or in connection with
any ConsenSolicitation in respect of the Securitiggher than the GBP Tier 1 Securities)
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shall be governed by and construed in accordance with English law. By submitting a
Consent Instruction or Ineligible Holder Instruction a Holder (and, if applicable, any
Bereficial Owner of the relevant Securities who holds such Securities through another
Holder) irrevocably and unconditionally agrees for the benetihefrelevant Issuethe
Solicitation Agent, the Trustee, the relevant Registrar, the relevant Princyjirad) Rgent

and the Tabulation Agent that the courts of England are to have jurisdiction to settle any
disputes which may arise out of or in connection with any Consent Solicitation or any of
the documents referred to above or any non contractual obligaiiging out of or in
connection with any Consent Solicitation or such documents and that, accordingly, any
suit, action or proceedings arising out of or in connection with the foregoing may be
brought in such courts.

None of therelevantlssuer, theSolicitation Agent, the Tabulation Agertherelevant
Principal Paying Agent, theelevantRegistrar(if applicable)or the Trusteeor the General
Partner(as applicablehas given it any information with respect to tieéevantConsent
Solicitation or therelevant Proposalave as expressly set out in this Consent Solicitation
Memorandum and the Notice nor has any of them expressed any opinion about the terms
of therelevantConsent Solicitation or thelevant Proposar made any recommendation

to it as to whether it should participate in tledevantConsent Solicitation or vote in
respect of therelevant Proposaénd it has made its own decision with regard to
participating in therelevantConsent Solicitation and/or voting in respect of tbkevant
Proposabased on financial, tax or legal advice it has deemed necessary to seek.

No information has been provided to it by tissues, the Principal Paying Agesitthe
Registras, the Trusteeor the General Partnéais applicable)the Solicitation Agent or the
Tabulation Agent, or any of their respective directors, officers, employees, agents,
representatives, affiliates or employees, with regard to the tax consegquendolders
arising from the participation in any Consent Solicitation or the implementation of any
Relevant Resolutigrand it acknowledges that it is solely liable for any taxes and similar
or related payments imposed on it under the laws of anycapj#i jurisdiction as a result

of its participation in anyConsent Solicitation or in relation smy Proposaland agrees

that it will not and does not have any right of recourse (whether by way of reimbursement,
indemnity or otherwise) against the Issi¢ne Principal Paying Agesitthe Registreg;
theTrusteeor the General Partnéas applicable)the Solicitation Agent or the Tabulation
Agent, or any of their respective directors, officers, agents, representatives, affiliates or
employees, or any adih person in respect of such taxes and payments.

The Securities have not been and will not be registered under the Securities Act, or the
securities laws of any state or other jurisdiction of the United States, and may not be
offered or sold in the Uted States or to, or for the account or benefit of, U.S. persons,
unless an exemption from the registration requirements of the Securities Act is available
(terms used in this paragraph that are, unless otherwise specified, defined in Regulation S
are useds defined in Regulation S).

It is not a U.S. person (as defined in Regulation S under the Securitiegddtls not
acting for the account or benefit of any U.S. person, and it is not located or resident in the
United States.

The terms and coiitibns of therelevantConsent Solicitation shall be deemed to be
incorporated in, and form a part of, the Consent Instruction or Ineligible Holder Instruction
which shall be read and construed accordingly and that the information given by or on
behalf ofsuchHolder in the Consent Instruction or Ineligible Holder Instruction is true
and will be true in all respects at the time of the relevant Meeting (or any relevant
adjourned Meeting).

It has had access to such financial and other information concerniSgchr&ies, and

has consulted with its own legal, regulatory, tax, business, investment, financial and
accounting advisers, as it deems necessary or appropriate in order to make an informed
decision with respect to threlevantConsent Solicitation and threlevant Proposait is

not relying on any communication (written or oral) made by any party involved in the
relevantConsent Solicitation and/or thelevant Proposalr any such party's affiliates as
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constituting a recommendation in respect ofrédevantConsent Solicitation and/or the
relevant Proposal

The representation set out af) @bove shall not be sought or given at any time after such
representation is first made if and to the extent that it is or would be unenforceable by reason of
breach of (j any provision of Council Regulation (EC) No 2271/1996 of 22 November 1996 (or
any law or regulation implementing such Regulation in any member state of the European Union)
(ii) Council Regulation (EC) 2271996 as it forms part of domestic law of theitéd Kingdom

by virtue of the EUWAOor (iii) any similar blocking or antboycott law ineitherthe European

Union or the United Kingdom.

In addition, by submitting a Consent Instruction as described abovelHe#ddr shall be deemed

to agree, and acknowvdge, represent, warrant and undertake, that, in the everRdlevant
Resolutionis passed and beginning at the time that the amendments to the Securities of Series
become effective, until the expiry of the period of 40 days after the later of (A) tnemlathich

the Relevant Resolutiois passed and (B) the date the amendments become effective, sales may
not be made in the United States or to U.S. persons unless made outside the United States pursuant
to Rule 903 and 904 of Regulation S, such agreemewtsnowledgements, representations,
warranties and undertakings in each case being made telévantlssuer,the Trusteeor the
General Partnefas applicable)the relevantPrincipal Paying Agent, theelevantRegistrar(if
applicable)the TabulatiomAgent and the Solicitation Agent at (i) the time of submission of such
Consent Instruction, (ii) the Expiration Deadline and (iii) the time of the relevant Meeting and the
time of any adjourned such Meeting.

If the relevant Holder is unable to give any of the representations and warranties described
above, suchHolder should contact the Tabulation Agent.

(5) Additional terms of the Consent Solicitatiors

€) Each Holder submitting a Consent Instruction or Ineligible Holder Instruction in

accordance with its terms shall be deemed to have agreed to indemnéfietlzmt ssuer,

the Solicitation Agent, the Tabulation Agent, tredevantPrincipal Paying Agentthe
relevantRegistrar(if applicable) the Trusteeor the General Partnéas applicablepnd

any of their respective affiliates, directors, officers, employees or agents against all and
any losses, costs, fees, claims, liabilities, expenses, charges, actionsrutgietnah any

of them may incur or which may be made against any of them as a result of any breach of
any of the terms of, or any of the representations, warranties and/or undertakings given
pursuant to, such vote by sudblder.

(b) If any Consent Instrdimns or Ineligible Holder Instructions or other communication
(whether electronic or otherwise) addressed toréhevantissuer, theTrusteeor the
General Partnefas applicable)the Solicitation Agent, theelevantPrincipal Paying
Agent, therelevantRegistrar(if applicable)or the Tabulation Agent is communicated on
behalf of aHolder (by an attorneyn-fact, custodian, bonttustee administrator, director
or officer of a corporation or any other person acting in a fiduciary or representative
capacity) that fact must be indicated in the relevant communication, and a power of
attorney or other form of authority, in a form satisfagttr therelevantissuer, must be
delivered to theelevantlssuer, thelrusteeor the General Partnéas applicable)the
Solicitation Agent, therelevantPrincipal Paying Agent, theelevantRegistraror the
Tabulation Agent (as applicable) by tlepiration Deadline. Failure to submit such
evidence as aforesaid may result in rejection of the acceptance. Neitteletiamtissuer
nor any of thelrusteeor the General Partnéas applicable)the Solicitation Agent, the
relevantPrincipal Paying Agenthe relevantRegistrar(if applicable)or the Tabulation
Agent shall have any responsibility to check the genuineness of any such power of attorney
or other form of authority so delivered and may conclusively rely on, and shall be protected
in acting in rdiance upon, any such power of attorney or other form of authority.

(6) Responsibility for delivery of Consent Instruction or Ineligible Holder Instruction

€) None of therelevantissuer, the Solicitation Agent, tii@usteeor the General Partnéas
appicable) therelevantPrincipal Paying Agent, theelevantRegistrar(if applicable)or
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(b)

(©)

(d)

(e)

the Tabulation Agent will be responsible for the communication of the Consent Instruction
or Ineligible Holder Instruction by:

i Beneficial Owners to thelolderthrough vhich they hold Securities;

i the Holder to the relevant Clearing System and/or the Tabulation Agent, as
applicable; or

i the Clearing Systems.

If a Beneficial Owner holds its Securities through anoth@der, such Beneficial Owner
should contact thatlolder to discuss the manner in which transmission of the Consent
Instruction or Ineligible Holder Instruction may be made on its behalf.

In the event that Blolderthrough which a Beneficial Owner holds its Securities is unable
to submit a Consent Instruction or Ineligible Holder Instruction on its behalf, such
Beneficial Owner should contact the Tabulation Agent for assistance.

Holders and Beneficial Owners aselely responsible for arranging the timely delivery of
their Consent Instruction or Ineligible Holder Instructions.

If a Beneficial Owner submits Consent Instructions or Ineligible Holder Instructions in
respect of its Securities through anothiider, such Beneficial Owner should consult
with that Holder as to whether it will charge any service fees in connection with the
participation in theelevantConsent Solicitation.

@) Withdrawal Rights

(@)

(b)

(€)

(d)

(€)
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Beneficial Owners who are not alsilolders are adwed to check with the bank, securities
broker or any other intermediary through which they hold their Securities whether such
intermediary would require receiving instructions to participate in, or withdraw their
instruction to participate in, thelevantConsent Solicitation prior to the deadlines set out

in this Consent Solicitation Memoranduseé also the section entitléBroceduresin
connectionwith the Consent Solicitatioris Procedures for participating in the Consent
Solicitations).

Holdersmay revoke Consent Instructions or Ineligible Holder Instructions at any time
prior to, but not after, the Expiration Deadline (subject to the earlier deadlines required by
the Clearing Systems and any intermediary through which Holders hold their ®sguriti

In the case of an adjourned Meeting, the Expiration Deadline will be notified to the
Holders in the notice of the adjourned Meetiagd will be not less than 48 hoursfore

the adjourned MeetingAny Consent Instructiaor Ineligible Holder Instructiongnay

be revoked by the relevant Holder at any time prior to, but not after, such Expiration
Deadline for the adjourned Meetirgyt only if the revocation is made in accordance with

the provisions of the relevant Trust Deedthe Partneship Agreement (as applicable)
(subject to the earlier deadlines required by the Clearing Systems and any intermediary
through which Holders hold their Securities)

Holders wishing to exercise any such rights of revocation should do so in accordétance w
the provisions of the relevant Trust Demdhe PartnershigAgreement (as applicablahd

the procedures of the relevant Clearing System. Benef@wialers of Securities that are

held through an intermediary are advised to check with such entitye#ttdinke for it to
receive instructions to revoke Consent Instructiondneligible Holder Instructionn

order to meet the above deadlines. For the avoidance of doubt, any Holder who does not
exercise any such right of revocation in the circumstancesnatice manner specified
above shall be deemed to have waived such right of revocation and its original Consent
Instruction will remain effective.

The exercise of any such right of revocation in respect of a Consent Instruction will be

effective for thepurposes of revoking the instruction given by the relevant Holder for the
appointment of the Tabulation Agent by thelevantPrincipal Paying Agent or the
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(8)

)

(10)

relevantRegistrar(as applicablegs the relevant proxy to vote at the relevant Meeting on
such Hader's behalf only if a valid revocation instruction is received by the Tabulation
Agentandtherelevant Principal Paying Agent or the relevRegistraras applicableho

later than the Expiration Deadline or (if applicable)the case of an adjournbtketing,

not less thad8 hourshefore theadjourned Meeting

Tax Consequences

In view of the number of different jurisdictions where tax laws may applHol@er, this Consent
Solicitation Memorandum does not discuss the tax consequencélftars arising from the
Consent Solicitations or tHeelevant Resolutianand their implementatioflolders are urged to
consult their own professional advisers regarding plessible tax consequences of these
transactions under the laws of the jurisdictions that apply to them, as well as the possible tax
consequences of holding thelevantSecurities after they are modified pursuant toRletevant
Resolution(which could difer, potentially materially, from the tax consequences of holding the
relevantSecurities before they are modifietjolders are liable for their own taxes and have no
recourse to the Issugithe Solicitation Agent, th&rusteeor the General Partnéasapplicable)
Tabulation Agentthe Registrazor thePrincipal Paying Agestwith respect to any taxes arising
in connection with any Consent Solicitation and/or the implementation dteleyant Resolutian

Irregularities

All questions as to the \vdity, form and eligibility (including the time of receipt) of any Consent
Instructions or Ineligible Holder Instructions or revocation or revision thereof or delivery of
Consent Instructions or Ineligible Holder Instructions will be determined bsetbeantissuer in

its sole discretion, which determination will be final and binding.

Therelevantissuer reserves the absolute right to reject any and all Consent Instructions, Ineligible
Holder Instructions or revocation instructions not in a fevhich is, in the opinion of #tIssuer,

lawful. Therelevantlssuer also reserves the absolute right to waive defects, irregularity or delay
in respect of a particular Consent Instruct@rineligible Holder Instruction with regard to any
Securities.

None of therelevantissuer, the Solicitation Agent, thErusteeor the General Partngias
applicable) the relevantRegistrar,the relevantPrincipal Paying Agenor the Tabulation Agent
shall be under any duty to give noticeHolders or Beneficial Owners of any irregularities in
Consent Instructiongr Ineligible Holder Instructions; nor shall any of them incur any liability for
failure to give notification of my material amendments to the terms and conditioasy€onsent
Solicitation.

Participation by HGHQ, HBEU, the Solicitation Agent, the Trustee, the Principal Paying
Agents, the Registrars and the Tabulation Agent

HGHQ, HBEU, the Solicitation Agentthe Trustee the Principal Paying Agesst the Registrar

and the Tabulation Agent are entitled to have or hold positions ireléneantSecurities either for

their own account or for the account, directly or indirectly, of third parties and may make or
continue to make a market in, or subject to the provisions of the relevant TrustoDé¢esl
Partnership Agreement (as applicablede in respect of, or act as principal in any transactions in,

or relating to, or otherwise act in relation to, ®ecurities and may or may not, subject to the
provisions of the relevant Trust Deed the Partnership Agreement (as applicaple)bmit or

deliver valid Consent Instructions or Ineligible Holder Instructions in respect of such Securities.
HGHQ, HBEU, the Solicitation Agentthe Trustee, the Principal Paying Agesutd the Registrar

are entitled to continue to hold or dispose of, in any manner it may elect, any Securities that it may
hold as at the date of this Consent Solicitation Memorandum or, frondatehto acquire further
Securities, subject to applicable law and may or may not, subject to the provisions of the relevant
Trust Deedor the Partnership Agreement (as applicableybmit or deliver valid Consent
Instructions or Ineligible Holder Instrtions in respect of such Securities.

For the avoidance of doubt,
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0] any GBP Tier 1 Securities owned by HBEU or any entity of which HBEU, directly or
indirectly, owns 20 per cent. or more of the voting shares or similar ownership interests,
shall not cary a right to vote at the relevant Meeting (or, if applicable, any relevant
adjourned Meeting) and shall be treated as if they were not in issue for the purposes of
voting; and

(i) any Securitiegother than the GBP Tier 1 Securitié®neficially ownd by therelevant
Issuer or any of its subsidiaries shall be deemed not to be outstanding for the purposes of
determining quorum or voting at the relevant Meetings (or, if applicable, any relevant
adjourned Meetings).

No such submission or nesubmission p HGHQ, HBEU, the Solicitation Agentthe Trustee, the
Principal Paying Agest the Registraror the Tabulation Agent should be taken by any holder of
Securities or any other person as any recommendation or otherwise byH@IHQX HBEU, the
Trustee the Solicitation Agent, the Tabulation Agenthe Principal Paying Agestand the
Registras, as the case may be, as to the merits of participating or not participasing@onsent
Solicitation.

All Holders of a Series are bound by thRelevant Resolution if implemented

Holders should note that if Relevant Resolutiois passed and is implemented as a result of the
Eligibility Condition being satisfied it will be binding on &lblders of the relevant Siers, whether

or not they chose to participate in the relevant Consent Solicitation or otherwise vote at the relevant
Meeting.

Risk Factors
Blocking of Securities and Restrictions on Transfer

Following the submission of a Consent Instruction or InklegiHolder Instruction througthe
relevant Clearing Systerthe Securities which are the subject of such instructions will be blocked
from trading by the relevant Clearing System until the earliest of theofitlie conclusion of the
relevant Meetingor, if applicable, any relevaradjourned Meeting)n relation to the relevant
Securities and the date upon which Haderbecomes entitled to withdraw, and does withdraw,
its vote, in the circumstances set out under the heatlifithdrawal Right$ above.Following the
expiry of the Expiration Deadline,olderwill only be able to withdraw its Consent Instruction

or Ineligible Holder Instruction of thRelevant Resolutioin the limited circumstances set out
under the heading/Nithdrawal Right$above.

Responsibility for complying with the procedures of the Consent Solicitatios

Holders are solely responsible for complying with all of the procedures for submitting Consent
Instructions or Ineligible Holder Instructions. None of tlssues, the Solicitation Agentthe
Registras, the Principal Paying Agest the Trusteeor the General Partnéas applicabledr the
Tabulation Agent assumes any responsibility for inforntitegders of irregularities with respect

to Consent Instructions or Itigible Holder Instructions.

Sanctions Restricted Persons
A Holderwho is a Sanctions Restricted Person may not participateyi@onsent Solicitation.

The market continues to develop in relation tonear risk free rates as reference rates for
securities which incorporate a floating rate interest basis

In the case of th&BP Tier 1 Securitieghe Subordinated Notes and the Senior Notkghe
RelevantResolution is passed and implemented, the rate of inferg$t any Distribution Period
commencing oror after the First Optional Redempti@ate (in the case of the GBP Tier 1
Securities)(ii) any floating rate period (in the case of the Subordinated Note§ji)athe reset
period (in the case of the Senior Notesl) be determined on #hbasis of SONIAas a reference
rate or a SONIAinked mid-swap rate, as applicabl8ONIA differs from LIBOR in a number of
material respects, including (without limitation) that SONIA is a backwknalsng, compounded,
nearrisk-free overnight rate, wheas LIBOR is expressed on the basis of a ford@o#ling term
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and includes a risklement based on intbank lending. As such, Holders should be aware that
LIBOR and SONIA may behave materially differently as interest reference rates for the Securities.

Holders shouldlsobe aware that the market continues to develop in relatioeawisk-free rates
("RFRs"), such as SONIA, as a reference rate in the capital mddeesterlingand its adoption

as an alternative to sterling LIBOR particular, market participants and relevant working groups
arestill exploring alternative reference rates based on SONIA, including term SONIA reference
rates (which seek to measure the market's forward expectation of an average SONIA rate over a
designatd term).

The market or a significant part therdofcluding HGHQ, HBEU and any oftheir subsidiaries)
may adopt an application of SONIA that differs significantly from that set out iGBf Tier 1
SecuritiesProposed Amendmentthe Subordinated Notesdposed Amendments or the Senior
Notes Proposed Amendmeriacluding in relation to fallbacks in the event that such rate is
discontinued or fundamentally altejed

In the case of the SGD AT1 Securities, if the relevant Extraordinary Resolutions are passed and
implemented, the rate of interest for the relevant SecuritieeafpReset Date will be determined

on the basis of SORA linked milvap rate. SORA differs frolBOR in a number of material
respects, including (without limitation) that SORA is a backw#wdking, compoundedhearrisk-

free overnight rate, whereas SOR is expressed on the basis of a ftoaking) term and includes

a riskelement based on intbenk lending. As such, Holders should be aware that SOR and SORA
may behave materially differently as interest reference rates for the Securities.

Holders should be aware that the market continues to develop in relatieandask-free rates
such asSORA as a reference rate in the capital markat$Singapore Dollaand its adoption as
an alternative t&OR.

Holders shouldalsobe aware thaasthe market continues to develop in relationRBRs the
market or a significant part there@hcluding HGHQ and any of its subsidiarieepy adopt an
application of SORA that differs significantly from that set out in tf®&D ATl Securities
Proposed Amesimentg(including in relation to fallbacks in the event that such rate is discontinued
or fundamentally alter§d

Since RFRs are relatively new to the markegcuritieslinked to suchrates may have no
established trading market, and an established gyadi@rket may never develop or may not be
very liquid. Market terms for debt securitiisked to SONIA or SORAsuch as the spread over
therelevant ratgeflected in interest rate provisions, may evolve over time, and trading prices of
any Series which iBnked to a SONIA rater a SORA ratdollowing the implementation of the
relevantProposed Amendments mas a resulbe lower than those of latéssued debt securities
linked to a SONIA or SORA rate, as applicalft@rther, if the relevarRFRsdo not prove to be
widely used in securities like any Series which is linked to a SONIAoraeSORA ratéollowing

the implementation of theelevantProposed Amendments, theading price of such securities
linked to suciRFRsmay be lower than those of securities referencing indices that are more widely
used. Holders of any Series which is linked to a SONIA cata SORA ratdollowing the
implementation of the Proposed Antgnents may not be able to sell such securities at all or may
not be able to sell such securities at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market, and may consequently suffer fregdincrea
pricing volatility and market risk.

In addition, the manner of adoption or applicationS@NIA or SORArates in the Eurobond
markets may differ materially compared with the application and adoptisactfrates in other
markets, such as the deriva®/and loan markets. Holders 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 holding of any Series which is linked to a SONIA rate or a SORA rate following the
implementation of theelevantProposed Amendments.

Holders should consider these matters when making any decision with respect to the relevant
Consent Solicitatiomand the relevant Proposal.
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Historical levelsare not an indication of its future levels

Hypothetical or historical performance data and trends are not indicative of, and have no bearing
on, the potential performance of RFRs ahérefore Holders shouldhot rely on any such data or
trends as an indicator of future performance. Daily changes in RFRs have, on occasion, been more
volatile than daily changes in comparable benchmark or market rates. As a result, the return on and
value of debt securities lindeto RFRs may fluctuate more than floating rate securities that are
linked to less volatile rates. The future performance of any RFR is impossible to predict and
thereforeno future performance of any RFR should be inferred from any hypothetical oidaikto

data or trends.

Calculation of the rate of interestbased onSONIA is only capable of being determined at the
end of the relevantDistribution Period or relevant Interest Period (as applicable)

In the case of the GBP Tier 1 Securities, if the Partnership Resolution is passed and implemented,
the rate of interest for the GBP Tier 1 Securities shall reference SONIA and, therefore, shall only
becapable of being determined at the end of the reld¥igitibution Period and immediately prior

to the relevant Distribution Date. It may be difficult for Holders of the GBP Tier 1 Securities to
reliably estimate the amount of interest that will be payable onSectrities

In the case of the Subordinatdbtes, if the relevant Extraordinary Resolution is passed and
implemented, the rate of interest for the floating rate period of such Securities shall reference
SONIA and, therefore, shall only be capable of being determined at the end of the relexestt Inte
Period and immediately prior to the relevant Interest Payment Date. It may be difficult for Holders
of the Subordinated Notes to reliably estimate the amount of interest that will be payable on such
Securities.

The Issuers have no control overthe determination, calculation or publication of SONIA or
SORA

Therelevantissuer has no control over the determination, calculation or publication of SONIA or
SORA. There can be no guarantee that such rates will not be discontinued, suspended or
fundamentally lBered in a manner that is materially adverse to the interests of Holders following
the implementation of the Proposed Amendments. In particular, the Bank of England or the
Monetary Authority of Singapore, as administrators of SONIA and SORA, respecthaghymake
methodological or other changes that could change the value of these RFRs, including changes
related to the method by which such RFRs are calculated, eligibility criteria applicable to the
transactions used to calculate such rates, or timingecela the publication of such rates. An
administrator has no obligation to consider the interests of Holders when calculating, adjusting,
converting, revising or discontinuing any such RFR.

If the manner in which SONIA or SORA is calculated is changeat, thange may result in a
reduction of the amount of interest payable on such Securities and the trading prices of such
Securities.

Regulatory reforms and changes may cause a benchmark to perform differently than it has
done in the past or to be discontinad

Indices which are deemedenchmark’ are the subject ohational internationaland other
regulatoryguidanceand reform, with further changes anticipatdthese reforms may cause a
benchmark like SONIAor SORAto perform differently than it has done in the past or to be
discontinuedr have other consequences which cannot be predistgtsuch consequenosuld
have a material adverse effect on the Seesritollowing the implementation of the Proposed
Amendments, including possible adverse tax consequences for Holders.

For example, on 5 March 2021, the FCA confirmed that all LIBOR settings will either cease to be
provided by any administrator or no londes representative: (i) immediately after 31 December
2021, in the case of all sterling, euro, Swiss franc and Japanese yen settings, andekeid
2-month U.S. dollar settings; and (ii) immediately after 30 June 2023, in the case of the remaining
U.S.dollar settings.
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Regulation (EU) 2016/1011, as amended (tB& '‘Benchmarks Regulatiorf) and Regulation

(EV) 2016/1011 as it forms part of domestic law in the United Kingdom by virtue of the EUWA
(the "UK Benchmarks Regulaion™) apply to the provision of benchmarks and the contribution

of input data to a benchmark within the EU or the UK (as applicable) and prevent certain uses by
EU or UK supervised entities (as applicable) of "benchmarkshauthorised administrators.

The EU Benchmarks Regulation and the UK Benchmarks Regulation, together with other
international, national or other reforms or the general increased regulatory scrutiny of
"benchmarks" could have a material impact on the @éesifollowing the implementation of the
Proposed Amendments. Such reforms could result in changes to the manner of administration of
"benchmarks"”, with the result that such "benchmarks" may perform differently than in the past
(and such changes couldveathe effect of reducing or increasing the rate or level or affecting the
volatility of the published rate or level) or may have the effect of discouraging market participants
from continuing to administer or contribute to certain benchmarks, triggegebam the rules or
methodologies used in certain benchmarks or lead to the discontinuance or unavailability of quotes
for certain benchmarks.

Any changes to the administration of, or the methodology used to obtain, a benchmark or the
emergence of altertiges to a benchmark as a result of these reforms, may cause the relevant
benchmark to perform differently than in the past or to be discontinued, or there could be other
consequences which cannot be predicted. The potential discontinuation of a beratohariges

to its administration could require changes to the way in which the rate of interest is calculated in
respect of the Securities following the implementation of the Proposed Amendments. The
development of alternatives to a benchmark may resuhdrSecurities performing differently

than would otherwise have been the case if such alternatives to such benchmark had not developed.
Any such consequence could have a material adverse effect on the value of, and return on, the
Securities.

Furthermoregven prior to the implementation of any changes to the benchmark, uncertainty as to
the nature of alternative reference rates and as to potential changes to such benchmark may
adversely affect such benchmark in respect of the Securities, the returnQecthiéies and the

trading market for securities based on the same benchmark.

A Benchmark Event could occur in relation to theGBP Tier 1 Securities,the SGD AT1
Securitiesand the Subordinated Notes

If the Relevant Resolution is passed amglemented, the Conditions of the relevant Securities
(other than the Senior Noteslill include a new fallback if a Benchmark Event occurs with respect
to SONIA or SORA, as applicabler any subsequent replacement benchma&KkKBenchmark
Event" (as déned in the Conditions) may occur in relation to the Securitd®er than the Senior
Notes)in a number of scenarios, including:

i upon the elimination or potential eliminationtbg relevanbenchmark;

i where the administrator of a benchmark doeobtdin authorisation/registration or is not
able to rely on one of the regimes available to-béhbenchmarks;

i prolonged noravailability ofthe relevanbenchmark;
i changes in the manner of administration of certain benchmarks; and/or
i certain other eventdetermined by the Issuer in accordance with the Conditions to

constitute a Benchmark Event.

The occurrence of a Benchmark Event in relationsth Securities could result in the
determination by an Independent Adviser of a Successor Rate or an AlteReftivence Rate or
Adjustment Spread in accordance with the Conditions. If the Issuer is unable to appoint an
Independent Adviser or if an Independent Adviser appointed by it fails to determine a Successor
Rate or an Alternative Reference Rate or Adjustngpread in accordance with the Conditions,

the Issuer may exercise its discretion to determine (or to elect not to determine) a Successor Rate
or an Alternative Reference Rate or Adjustment Spread, if applicable.
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In connection with the determination ofSauiccessor Rate or an Alternative Reference Rate or
Adjustment Spread in relation to such Securities, the Independent Adviser or the Issuer (in
consultation to the extent practicablejth the Calculation Agentr Agent Bank (as applicab)e)

may also spefy changes to the Conditions, including but not limitedhi® screen pagéhe day

count fraction business day conventipBusiness Dayand/or Distribution Determination Date,
Reset Determination Date or Interest Determination Date (as relevant) bf#plica such
Securities as applicable, and the method for determining the fallback rate in relatgucto
Securities, in order to follow market practice in relation to the Successor Rate, the Alternative
Reference Rate (as applicable) and/or the Adjusti8eread, which changes shall apphstizh
Securities for all future Interest PerioaisDistribution Periods (as applicahle)

In circumstances where, following a Benchmark Event, it is not possible for an Independent
Adviser or the Issuer (as applicapte determine a Successor Rate or an Alternative Reference
Rate, interest orsuch Securities may accrue at the same rate as the immediately preceding
Distribution Periogd Reset Periodr Interest Periodas applicable (or, in the case of the GBP Tier

1 Seurities, for the Distribution Period commencing on the First Optional Redemption Date, the
initial fixed rate of interest or, in the case of the SGD AT1 Securities, for the First Reset Rate of
Interest, the Initial Rate of Interest), effectively convertine Securities (during such Distributjon
Reset Periodr Interest Perigdinto fixed rate instruments.

The circumstances which can lead to the trigger of a Benchmark Event are beyogid\thet

Issuer's control and the subsequent use of a SucceswloiRan Alternative Reference Rate
following such Benchmark Event may result in changes to the Conditions and/or interest payments
that are lower than or that do not otherwise correlate over time with the payments that could have
been made on such Seciast if the relevant benchmark remained available in its current form.
Any such consequence could have a material adverse effect on the value of and return on any such
Securities.

In the case of th8GD AT1Securities, o Successor Rate or Alternative Rai#t be adopted, nor

will the applicable Adjustment Spread be applied, nor will any Benchmark Amendments be made,
if in the determination diGHQ, the same could reasonably be expected to result in the exclusion
of the relevant SGD ATBecurities from, oreclassification of the same into a lower form of,
regulatory capital oHGHQ group.

In the case of the Subordinated Notes Successor Rate or Alternative Rate will be adopted, nor
will the applicable Adjustment Spread be applied, nor will any Benchmark Amendments be made,
if in the determination ofIBEU, the same could reasonably be expected to result in the exclusion
of suchSecurities from, or reclassification of the same into a lower form of, regulatory capital of
HBEU or exclusion from counting as eligible liabilities or loss absorbing capital instruments of
HBEU.

No assurance that theéProposalswill be implemented

Until the Relevant Resolutiois passe@nd the Eligibility Condition is satisfied in respect of the
relevant Serigghe relevant Supplemental Trust Deedhe SupplementaPartnershigAgreement

(as applicable)s executed and delivered by thaevantissuer ad the Truste®r the General
Partnerand HBEU(as applicableand any other ancillary documentation required to implement
the relevant Proposed Amendments is executed byelbgantissuer and the relevant parties
thereto (if applicable), and subjecthere having been no prior termination of the relevant Consent
Solicitation by theelevantlssuer, no assurance can be given that any or all of the Proposals will
be implemented. Theelevantlssuer may terminate any Consent Solicitation in accordante wit
the provisions for such termination set outAmendment and Terminatibat any time before the
Expiration Deadline (or, where there is an adjourned Meetiagless thad8 hours before any
such adjourned Meeting).

Further actions in respect of the ®curities
Eachlssuer reserves the right to take one or more future actions at any time in respect of its
Securities. This includes, without limitation, the purchase or exchange from time to time of its

Securities in the open market or future consent itations, in privately negotiated transactions,
through tender offers, exchange offers, consent solicitations or otherwise and at any price. Any
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(14)

such future purchases, exchanges or consergryigsuer will depend on various factors existing
at that time There can be no assurance as to which, if any, of those alternatives (or combinations
thereof)anylssuer will choose to pursue in the future and when such alternatives might be pursued.

Governing Law and Jurisdiction
In respect of th&BP Tier 1 Securities:

The terms oftie Consent Solicitationn respect of th&BP Tier 1 Securitiedncluding without
limitation each Consent Instruction or Ineligible Holder Instructisimall be governed by and
construed in accordance wilbrseylaw. By submitting a Consent Instruction or Ineligible Holder
Instruction aHolder (and, if applicable, any Beneficial Owner of the relevant Securities who holds
such Securities through anothéolden irrevocably and unconditionally agrees for the benefit of
Jersey L.P.the Solicitation Agentthe General Partnethe relevant Registrar, the relevant
Principal Paying Agerand the Tabulation Agent that the courtslefseyare to have jurisdiction

to settle any disputes which may arise out of or in connewiitnany Consent Solicitation or any

of the documents referred to above or such documents and that, accordingly, any suit, action or
proceedings arising out of or in connection with the foregoing may be brought in such courts.

In respect of th&ecuritiegother than the GBP Tier 1 Securities)

The terms of e Consent Solicitatiagin respect of the Securitigsther than the GBP Tier 1
Securities) including without limitation each Consent Instruction or Ineligible Holder Instruction
and any norcontradual obligations arising out of or in connection wathy Consent Solicitation

in respect of the Securitigsther than the GBP Tier 1 Securitieshall be governed by and
construed in accordance with English law. By submitting a Consent Instructiagligitiie Holder
Instruction aHolder (and, if applicable, any Beneficial Owner of the relevant Securities who holds
such Securities through anothéolder) irrevocably and unconditionally agrees for the benefit of
the relevant Issuethe Solicitation Agen theTrusteetherelevantRegistrartherelevantPrincipal
Paying Agentind the Tabulation Agent that the courts of England are to have jurisdiction to settle
any disputes which may arise out of or in connection aftjConsent Solicitation or any tlie
documents referred to above or any+romtractual obligations arising out of or in connection with
any Consent Solicitation or such documents and that, accordingly, any suit, action or proceedings
arising out of or in connection with the foregoing nteeybrought in such courts.

Miscellaneous

Holders who need assistance with respect to the procedures for participatimy ®onsent
Solicitation should contact the Tabulation Agent, the contact details for whom appear on the back
cover of this Consent Solicitation Memorandum.
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AMENDMENT AND TERMINATION
Amendment and Termination

Notwithstanding any other provision of af§onsent Solicitation, theelevantissuer may, subject to
applicable laws and the relevant Meeting Provisions, at its option and in its sole discretion

(a) if the Consent Conditions or any other conditions to a Consent Solicitation are not satisfied or
waivedby suchlssuerterminate such Consent Solicitation at any time (including with respect to
Consent Instructions submitted in respect of sGomsent Solicitation before the time of such
termination) and not implement the Proposed Amendments in respdiae aklevant Series
pursuant tesuchConsent Solicitation; and

(b) if the Consent Conditions or any other conditions to a Consent Solicitation are not satisfied or
waived by such Issuer, otherwise amend or modify at any time the terms of Qacisent
Solicitaion (other than the terms of thiRelevant Resolutignin any respect (including, but not
limited to, by waiving, where possible, any conditions to completion of Godsent Solicitation).

Therelevantissuer will promptly give written notice of any extension, amendment, termination or waiver
to the Tabulation Agent. To the extent a decision is made to waive any condainyGifnsent Solicitation
generallyor amend or terminate the Consent Soligitasi as opposed to in respect of certain Consent
Instructionsonly, details of any such waiver, amendment or termination will be announced as provided in
the section entitledAnnouncementsof this Consent Solicitation Memoranduas soon as reasonably
practicableafter the relevant decision is made.

In the event any Consent Solicitation is terminated, if not already held, the relevant Meeting will still be
held and, as specified in the paragraph belowR#levant Resolutiowill still be considered andoted on

at the relevant Meeting. However, on such termination of a Consent Solicitation, all such Consent
Instructions relating to th&onsent Solicitation will be deemed to be revoked automatically.

If, following the termination of angonsent Solicitatin, theRelevant Resolutiois subsequently passed

at the relevant Meeting (or any adjourned such Meeting), it will nevertheless be ineffective (as
implementation of th&elevant Resolutiois conditional on the relevant Consent Solicitation not having
bean terminated).

In the event angonsent Solicitation is terminated, all Securities in respect of which Consent Instructions

had been submitted prior to the time of such termination will be unblocked promptly in the relevant account
in the Clearing Systems.
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SOLICITATION AGENT AND TABULATION AGENT
Solicitation Agent

HSBC Bank plds acting as the Solicitation Agent for the Consent Solicitatibhslssues have entered

into a Solicitation Agency Agreement with the Solicitation Agent which contains certainisipns
regarding payment of fees, expense reimbursement and indemnity arrangements relating to the Consent
Solicitations

The Solicitation Agent and its affiliates may, in the ordinary course of its business, make markets in debt
securities othelssues, including the Securities, for its own accounts and for the accounts of its customers.
As a result, from time to time, the Solicitation Agent and its affiliates may own certtir IsEues debt
securities, including the Securities.

The Soliciation Agent and its affiliates may (i) submit Consent Instructions for its own account and (ii)
submit Consent Instructions or attend and vote at the relevant Mee(ing(&leconference)r make other
arrangements to be represented or to vote at kinearg Meeting(s) on behalf of othlolders.

Tabulation Agent

Each Issuer hasetained Lucid Issuer Services Limited to act as Tabulation Agent for the Consent
Solicitations relating to each Series. The Tabulation Agent will adsilsters that require aistance in
connection with the Consent Solicitatiombelssueshave agreed to pay the Tabulation Agent a customary
fee for its services in connection with the Consent Solicitations,hasdalsoagreed to reimburse the
Tabulation Agent for certain expses relating to the Consent Solicitations.

The Tabulation Agent is the agent of the Issaed owes no duty to artyolder.
General

The Solicitation Agent and the Tabulation Agemtd their respective affiliates, may cont&tlders
regardingany ConsentSolicitation and may request brokerage houses, custodians, nominees, fiduciaries
and others to forward this Consent Solicitation Memorandum, the Notice and related matBeakficial
Owners of the Securities.

None of the Solicitation Agent, the Tabtiten Agentor any of their respective directors, officers,
employees, agents and affiliates assumes any responsibility for the accuracy or completeness of the
information concerning the Consent Solicitations, Retdevant Resolutian the Issuex or the fcurities

in this Consent Solicitation Memorandum or for any failure by the Issoelisclose events that may have
occurred and may affect the significance or accuracy of such information and the terms of any amendment
to anyConsentSolicitation.

None of thdssues, theSolicitation Agent, the Tabulation Ageot any director, officer, employee, agent
or affiliate of any such person is acting for atglder, or will be responsible to aryolder for providing

any protections which wdd be afforded to its clients or for providing advice in relation to @opsent
Solicitation or anyRelevant Resolutigrand accordingly none of the Issgehe Solicitation Agent, the
Tabulation Agent or any director, officer, employee, agent or affilaf any such person, makes any
recommendation whethétolders should participate in the relevant Consent Solicitation(s) or otherwise
participate at the relevant Meeting(s).
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DEFINITIONS

Capitalised terms used but not defined in this Consent Solicitstemorandum shall, unless the context
otherwise requires, have the meanings set out in the relevant TrusbbiedPartnershipAgreement (as
applicable) In addition, the following terms shall have the following meanings:

"Agent Bank'

"Amended and RestatedPricing
Supplement'............... oo,

"Amended and Restated 2017 SGD
AT1 SecuritiesPricing Supplement' .

"Amended and Restated 2018 SGD
AT1 SecuritiesPricing Supplement' .

"Amended and Restatedsenior

NotesFinal Terms"........ccoovveevevvevnnnnen.

"Amended andRestated
Subordinated NotesPricing
Supplement'...........ccoeiees

"Adjustment Rate" ..........ccociiiieiinns

"Beneficial Owner' ........coccoeevvvivneennnn.

"Business Day...........ccceevvvveiiiiiiiicanes

"Calculation Agent"...........ccccceeeviininnn,

1021088016925

Means HSBC Bank plc, asthe entity responsible fo
determining the applicable rate of interest in respechef
Subordinated Notes

Means each of the Amended aRdstated 2017 SGD AT
SecuritiesPricing Supplementthe Amended and Restate
2018 SGD AT1 Securitie®ricing Supplementand the
Amended and Restated Subordinated Notes Pri
Supplement

Means in relation to th017 SGD AT1 Securitiesthe
amended and restat&dicing Supplemento be executed b
HGHQ, if the SGD AT1Proposed Amendments pursuant
the relevant Proposal are implemented.

Means in relation to the 281SGD AT1 Securities, the
amended and restat&dicing Supplementb be executed b
HGHQ, if the SGD AT1 Proposed Amendments pursuar
the relevant Proposal are implemented.

Means n relation to theSenior Notes, the amended ar
restated Final Terms to lexecuted byHGHQ, if the Senior
Notes Proposed Amendments pursuant to the rele
Proposabreimplemented.

Means n relation to theSubordinatedNotes, the amende
and restate@ricing Supplemenb beexecuted byHBEU, if
the Subordinated Notes Propasémendments pursuant 1
the relevanProposabreimplemented.

Means the GBP Adjustment Rate or the SGD AT1 Secut
Adjustment Rate, as applicable

Means aperson who is the owner of a particular princi|
amount of the Securities and who holds such Securities €
as shown in the records of the relevant Clearing System
the records of anydolder or in the records of any broke
dealer, commercial b&ntrust company or other nominee
custodian who holds Securities on such person's behal
whose holding is shown in the records ofHalder, as
applicable.

Means aday, other than a Saturday or a Sunday or aipt
holiday on which commercial banks and foreign excha
markets are open for business in London.

Means the entity responsible for determining the applici
rate of interest in respect of each Series wHimh,

0] the GBP Tier 1Securitiesis HSBC Bank pilc;
(i) the 2017 SGD ATSBecuritiesis HSBC Bank pilc;

() the 2018 SGD ATI1Securitiesis HSBC Bank plc

and
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"Clearing System Noticé....................

"Clearstream, Luxembourd' ..............

"Conditions"..................

"Consent Conditions ..........ccoeevvenreenen.

"Consent Instructions'...........ccceeeeeeenn.

"Deed of Confirmation

"Deed of Guarante&"...............ooeeeen.

"Effective Daté" .............

"GBP Adjustment Rate"

1021088016925

(iv) the Senior Notes, is HSBC Bank plc.

Means n respect of thé&ecurities and inrelation to each
Clearing System, the notice to be sent to DiRantticipants
by such Clearing System on or about the date ofGhissent
Solicitation Memorandum informing Direct R&ipants of
the procedures to be followed in order to participate in
relevant Conserfolicitation

Means Clearstream Banking, S.A.

Means n respect of each Series, the terms and conditibr
the Securities, which aset out inthe relevant Trust Deeat

thePartnership Agreement (as applicable) (amthe case of
the SGD AT1 Securities, asnended andompleted by the
2017 SGD AT1 Secuies Pricing Supplemerdr the 2018
SGD AT1 Securities Pricing Supplemdas applicable)in

the case of the Subordinated Notes, as amended
completed by the Subordinated Notes Pricing Suppler
and, in the case of the Senior Notes, as amended
completed by the Senior Not&nal Term$, as anyof the

same may from time to time have dme modified in
accordance with the relevant Trust Demdhe Partnership
Agreement (as applicable)

Means nh respect of each Series, the conditions to
implementation of the relevant Consent Solicitatand the
Relevant Resolutignbeing the passing of thRelevant
Resolutionand satisfaction of the Eligibility Condition.

Means h respect of th&ecurities theelectronic instruction
to be submitted by a Direct Participant to tA@bulation
Agent throughEuroclear or Clearstream, Luxembourgthe
form described in the relevant Clearing System Notice
order for Holders to participate in the relevant Cons
Solicitation

Means in respect of the GBP Tier 1 Securities, a deed®:
be executed by BEU, if the GBP Tier 1 SecuritieBroposed
Amendments pursuant to the relevant Proposal
implemented confirming that the Guarantdas defined in
the relevant Conditionghall remain in full force and effec
following suchimplementation

Means the deed of guarantee in respect of the GBP T
Securitiesexecuted by HBEU on 5 November 2003

Means he date from which thBroposedAmendmentswill
take effectwill, which is expected to ben or around24
SeptembeR02], subject to the adjournment of akgetings

In the event of an adjourned Meeting being necedsamny
Series the Effective Date for therelevant Proposed
Amendments will be different from the proposefhte
mentioned abovéor the applicable Series

Means the Spread Adjustment which is equal to 0.276¢€
cent, in the case of the GBP Tier 1 Securities and the Se
Notes or 0.1193 per cent., in the case of the Subordir
Notes.
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"Holder"” ...

"Index Cessation Evenit .....................

"ISDA"

1021088016925

Meansa holder otthe relevant Series, including:

(i)

(ii)

each person who is for the time being shown in
records of Euroclear or Clearstream, Luxembour
the holder of a particular nominal amount of t
relevant Series (also referred to as Direct

Participants" andeach a Direct Participant”); and

eachBeneficialOwner of theSecuritiesholding such
Securitiesdirectly or indirectly, in amccount in the
name of a Direct Participant acting on suc
BeneficialOwner's behalf

Means a Index Cessation Event as defined in the IS
IBOR Fallbacls Supplementcurrentlybeing "in respect of
anApplicable Rate:

(i)

(ii)

(iii)

a public statement or publicatiai informationby
or on behalf of the administrator tfe Applicable
Rate announcing that fitas ceasedr will cease to
provide the Applicable Rate permanently or
indefinitely, provided that, at tke time of the
statement orpublication, there is no successt
administrator that will continue to provide the
Applicable Rate;

a public statement or publicatiai information by
theregulatory supervisor for the administrator of t
ApplicableRate, the central bank for the currency
the Applicable Ratean insolvency official with
jurisdiction over the administratfor the Applicable
Rate, a resolution authority witirisdiction over the
administrator for the Applicable Rateacourt or an
entity with similar insolvency or resolutiauthority
over the administrator for the Applicable Ratjch

states that the administrator of the Applicable R
hasceased or will cease to provide the Applica
Ratepermanently or indefinitg, provided that, at

the time of thestatement or publication, there is |
successor administrattitat will continue to provide
the Applicable Rate; or

if the Applicabl e R#dSEe
Dol |l ar L | ddl) R puplié )statement ol
publication of information by the regulatory
supervisor for the administratof such Applicable
Rate announcing th&A) the regulatory supervisc
has determined that suchpplicable Rateis no
longer, oras of a specified future datéll no longer
be, representativef the underlying marketand
economic reality that suchApplicable Rate is
intended to measure and thepresentativeness wi
not be restored and (B) it is beingade in the
awareness that the statement or publicatiofi

engage certain contractual triggers for fallba
activated bypre-cessation announcements by st
supervisor (howsoeveiescribedlin contracts( € )

Means the International Swap and Derivatives Associal

Inc.
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"ISDA Definitions" .........cccvvvieveeeeenen. Means the 2006 ISDA Definitions publishedIBPDA or any
successor thereto, as amended or supplemented from ti
time, or any successor definitional booklet for interest
derivatives published from time to time

"ISDA IBOR Fallbacks Supplement’  MeansSupplement number 70 to the 2006 ISDA Definitic
publishedon 25 January 2021as amended or supplement
from time to time.

"Meeting Provisions'...........ccccvveveeenn. Means n respect of each Series, the provisions for meet
of Holders of the relevant Series set outdnhedule 3 to the
relevant Trust Deed fazach ofthe SGD AT1Securitiesthe
Subordinated Notes and the Senior Naited inClause 17f,
and Schedule 3 tothe Partnership Agreement for the Gl
Tier 1 Securities.

"NOLICE" ... Means he notice dated SeptembeR021 convening the
Meetings, as set out il\nnex6 1 "Form of Notice oHolder
Meeting$ of this Consent Solicitation Memorandum

"Partnership Agreement' ................... Means in respect of the GBP Tier 1 Securities, the Partne
Agreement dated 31 October 2003 between the Gel
Partner, HSBC Bank plc and the other partighereto,
establishinglersey L.P.

"Pricing Supplement'....................ee.. Means each of the 2017 SGD AT1 Securities Pric
Supplement the 2018 SGD ATl Securities Pricir
Supplemenand the Subordinated Notes Pricing Supplem

"Regulation S'........ccccoiiiiiiiiiiiiieens Means Regulation S under the Securities Act.

"SE Or"SGD" .. Meansthe lawful currencyof Singapore being Singapore
dollars.

"Sanctions Authority” ..........ccccoveneen. Means ach of:
0] the United States government;

(i) the United Nations;
(iii) the United Kingdom
(iv) the European Union (or any of its member states

v) any other equivalent governmental or regulat
authority, institution or agency whichdministers
economic, financial or trade sanctions; and

(vi) the respective governmental institutions &
agencies of any of the foregoing including, withc
limitation, the Office of Foreign Assets Control
the US Department of the Treasury, the UhiBates
Department of State, the United States Departn
of Commerce and Her Majesty's Treasury.

"Sanctions Restricted Persoh............ Meansan individual or arentity (a 'Persor’):
0] that isorganised or resident in a country or territc
which is the target of comprehensive coun

sanctions administered or enforced by any Sanct
Authority; or
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"SecuritiesS ACt' .......oooiiiiie,

"Senior Notes Final Terms................

"SGD AT1 Securities Adjustment
Rate" ...,

1021088016925

(ii)

(iii)

that is, or is directly or indirectly owned or controlls
by a Person that is, describeddesignated ing) the
most current'Specially Designated Nationals at
Blocked Persorislist (which as of the date here«
can be found at
https://www.treasury.gov/ofac/downloads/sdnfisit
f); or (b) the most current'Consolidated list of
persons, groups and entities subject to EU finan
sanction’ (which as of the date hereof can be for
at: https://eeas.europa.eu/headquarters/headqua
homepage _en/8442/Consolidated%20list%200f%
sanction} or (c) the most currentList of Foreign
Sanctions Evaders Sanctioned Pursuant to Execi
Order 13608 (which as at the date hereof can
found at:
https://www.treasury.gov/ofac/downloads/fse/fsel
.pdf); or (d) the most currentUK sanctions list
(which as at the date hereof can be found
https://www.gov.uk/government/publications/the
uk-sanctiondist) or (e) the most curren
consolidated list of "Financial sanctions targets:
of all asset freeze targets" published by the
Office of Financial Sanctions Implemeritat
("OFIS") (which as of the date hereof can be foL
at
https://www.gov.uk/government/publications/final
ial-sanctiors-consolidatedist-of-
targets/consolidatelist-of-target$; or

that is otherwise the subject or target of any sanct
administered or enforced by any Sanctic
Authority, other than solely by virtue of the
inclusion in: (a) the most curret$ectoral Sanction:
Identification$ list (which as of the date hereof ci
be found at:
https://www.treasury.gov/ofac/downloads/
ssi/ssilist.pdf) (the SSI List"), (b) Annexes I, IV,
V and VI of Council Regulation N0.833/2014, .
amendedby Council Regulation N0.960/2014 (tt
"EU Annexes), (c) the current list of "Designate
Persons: Russia" published by OFSI (which as at
date hereof can be found ¢
https://www.gov.ukgyovernment/publications/finan
ial-sanctionaukrainesovereigntyandterritorial
integrity) or (d) any other list maintained by
Sanctions Authority, with similar effect to the S
List or the EU Annexes.

Means tle United States Securities Act of 1933, as amen

Means in respect of th&enior Notes, the final term:
document datel November 201@xecuted bHGHQwhich
supplements the Conditions of tBeniorNotes.

Means in respect of theelevantSGD AT1 Securities, the
adjustment rate that is to apply in respect of any Reset
Security Reset Date, as determined by the Solicitation A
at or around the Pricing Time on the Pricing Date.
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"Spread Adjustment’ ..........................

,,,,,,,

"Subordinated Notes Pricing
Supplement' ...

"SupplementalPartnership
Agreement' ........coooeiiiiiin,

"Supplemental Trust Deed.................

"Transaction Documents....................

"Trust Deed' ......ccoooeeveviiiieeiieeeeeeen,

1021088016925

In respect of the GBP Tier 1 Securities Propo
Amendments, the Subordinated NotesProposed
Amendments and the Senior Notes Proposed Amendm
the spread adjustment calculated using the principles out
in the methodology for such adjustments referred to in
ISDA IBOR Fallbaclk Supplement to compensate betwe
sterlingLIBOR andSONIA rates, which is calculated as t
median difference over a 5 year historic period betw
sterling LIBOR in the relevant tenor and realised SONIA @
the corresponding period.

Means the dwful currency of the United Kingdom an
Northern Ireland

Means in respect of th8ubordinatedNotes, thepricing
supplementdiocument date@ November 2004&xecuted by
HBEU which supplements the Conditions of t
SubordinatedNotes.

In respect ofthe GBP Tier 1 Securitiegshe supplementa
document to be entered intoy the General Partneand
HBEU to amend the Partnership Agreemerit the
Partnershifresolution is passed and the Eligibility Conditi
relating to suchPartnershigResolution is satisfied in order 1
implement the relevant changes to the Conditions of
Series.

In respect ofeach Series (other than the GBP Tier
Securitie$, the supplemental Trust Deed document to
entered into betwedhe rebvant Issueand theTrusteeif the
relevant Extraordinary Resolution is passed and
Eligibility Condition relating to such Extraordinar
Resolution is satisfied in order to implement the relev
changes to the Conditions of that Series.

Means each Trust Deed or the Partnership Agreemen
applicable), and where relevant, e&elting Supplementhe
Senior Notes Final Termand the Deed of Guarantee (
applicable).

Means h respect af

0] the 2017 SGD AT1 Securities, the trust deed dat:
September 2014 between HGHQ and The L
Debenture Trust Corporation p.l.@as amended an
restatecon 25 May 2017

(i) the 2018 SGD AT Becurities, the trust deed datec
September 2014 between HGHQ and The L
Debenture Trust Corporation p.l.as amended an
restated on 6 March 2018

(iii) the Subordinated Notes, the trust deed dated 23
1994, as supplemented by the supplemetrtadt
deed dated 30 May 2002 betwedBEU and The
Law Debenture Trust Corporation p.l.c.; and

(iv) the Senior Notes, the trust deed dated 28 June
as modified and restated by the modified and rest
trust deed dated 14 March 2017 betwkl&HQ and
The Law Debenture Trust Corporation p.l.c.,
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"2017 SGD AT1 Securitiedricing
Supplement'..............o e,

"2018 SGD AT1 Securitiedricing
Supplement'............... i,

1021088016925

eachas amended, restated, modified and/or suppleme
from time totime in respect of the relevant Securities

Means in especto the2017 SGD AT1 Securitieshepricing
supplementiocument dated 6 June 2017 executed by HC
whichamends and completdse Conditions of the 2017 SG
AT1 Securities.

Means in especto the2018 SGD AT1 Seurities thepricing
supplementiocument dated 20 September 2018 execute
HGHQ whichamends and completéise Conditions of the
2018 SGD AT1 Securities.
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ANNEX 17 GBP TIER 1 SECURITIES

SUMMARY COMPARISON OF THE CURRENT TER MS OF THE GBP TIER 1 SECURITIES AND THE AMENDMENTS THERETO UNDER THE
PROPOSAL

For Holders' convenience, certain of the principal changes that will be made by way of the Supplemental Partnership Agresenitied below in order to summarise for
Holders the main effect of the Partnership Resolution (if approved and implemédmtedyformation set out below is a summary only and is qualified by the more detailed
information contained in this Consent Solicitation Memorandum, the amendments set out in Schedule A to the Form oHdddieeMéetings (set out in Annéxof this
Consent Solicitation Memorandum) (thiddtice”) and in the draft Supplemental Partnership Agreement, each of which is available to Holders as describEdromdér "
Notice of Holders' Meeting Documents Available for Inspectibim the Notice (all of with Holders should consider carefully before any decision is made with respect to the
relevant Consent Solicitation and/or the Partnership Resolution).

£700,000,000 5.844 per cent. Noamulative Steip Perpetual Preferred SecuritiedSIN XS0179407910

Item in Terms Provision in current Terms Proposed Amended Provision

Definitions "Adjustment Rate" means).2766 per cenper annum;

"Compounded Daily SONIA" means, with respect to a Distributic
Period, the rate calculated by the Calculation Agertherrelevant
Distribution Determination Date as follows, with the resulti
percentage rounded, if necessary, to the nearest ottleciesandth
of a percentage point (0.0001%), with 0.00005% being rour
upwards:

0E QQw agQu

0E QQw Q

"dc" means the number of calendar days from (i
including) Indexar to (but excluding) Indexa.

"Indexend” means, in relation to any Distribution Period, t
Index Value on the day falling fivBusinesDaysprior to
(i) the Distribution Date for such Distribution Period(ii)
if Distributions are required to be paid in respect of a pe
other than a fullDistribution Period,suchother date on
which the relevant payment Bistributionsfalls due.
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"Distribution Determination Date" means the day five Busine:

Days prior to @istribution Date;

-44-

"Indexstart” means, in relation to any Distribution Peric
thelndex Value on the day falling fivBusinesdays prior
to the first day of theelevant Distribution Period.

"Index Value" means, in relation to arusinesday, the
value of the SONIA Compounded Index for siBimsiness
Day as published by authorised redistributors on s
BusinessDay or, if the value of the SONIA Compounde
Index cannot be obtained from such authori
redistributors, as published on the Bank of Englal
Website at www.bankofengland.co.uk/boeapps/datadse
(or on such other page or website as may replace such
for the purposes of publishing the SONIA Compountc
Index) on the next followingBusinessDay; provided,
however, that in the event that the value originally
published is corrected on su@usinessDay, then sucl
corrected value, instead of the value that was origin
published, shall be deemed the Index Value in relatio
suchBusinesDay.

"Distribution Determination Date" means the date fallin
five Business Days prior to the Distribution Date for st
Distribution Period (or the date falling five Business Dz
prior to such earlier date, if any, on which the Prefer
Securities become due and payable).

"SONIA Compounded IndexX' means the index known &
the SONIA Compounded Index administered by the B
of England (or any successor administrator thereof).

If the Calculation Agent is unable for any reasond&ermine
Indexena Or Indetwt in relation to any Distribution Period
Compounded Daily SONIAhall be calculatetdy the Calculation
Agent for such Distribution Period on the Distribution
Determination Date dke rate of return of a daily compound inter
investment(with the SONIA Reference Rate as reference rate
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the calculation of interest) calculated as follows, with the resul
percentage rounded, if necessary, to the nearest oitlectiesandth
of a percentage point (0.0001%), with 0.00005% being rour
upwards:

YO 0 "OGe ocoQu
aQu P Q

unless otherwise defined above, where:

"d" means in relation to any Distribution Periodhe
number of calendar days in t#servation Period relatin
to such Distribution Period

"do" means, in relation to any Distribution Period, t
number oBusinesPays in the Observation Period relatil
to such Distribution Period.

"i" means a series of whole numbers from onepteach
representing the relevaBusinesday in the Observatiot
Period in chronological order from (and including) the fi
Businesday in the Observation Period (eachBuSiness
Day(i)").

"ni" means, in relation to arjusinesdDay(i), the number
of calendar days from (and including) siihsinesDay(i)
up to (but excluding) the next followirBusinesday.

"Observation Period' means, in relation to a Distributio
Period, the period froma@d including) the date which i
five Busines®ays prior to the first day of such Distributic
Period and ending on (but excluding) the date which is
BusinessDays prior to the Distribution Date for suc
Distribution Period (or the date falling filBusinesDays
prior to such earlier date, if any, on which the Prefer
Securities become due and payable).
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"SONIA" means, in relation to anBusinessDay(i), the
SONIA Reference Rate for suBusinesDay(i).

"SONIA Reference Raté means, in respect of an
BusinessDay, a reference rate equal to the daily Sterl
Overnight Index Average $ONIA") rate for such
BusinessDay as provided by the administrator of SON
to authorised distributors and as then published
Bloomberg SONI@N Index page(or, if that page is
unavailable, as otherwise published by such author
distributors) (the Screen Pag® on the BusinessDay
immediately following suctBusinesDay.

Subject to the operation of paragraph 2.10:

(A)

(B)

if, in respect of anyBusinessDay(i) in the relevant
ObservationPeriod, theSONIA Reference Rate is nc
available on the Screen Page or has not otherwise
published by the relevant authorised distributors in res
of such Business Day(i)SONIA; in respect of suct
BusinessDay(i) shall be the sum of: (A) the Bank !
England's Bank Rate (th8&nk Rate") prevailing at close
of business osuch Business Day(iplus (B) the mean o
the spread of th8ONIA Reference Rate to the Bank Re
over five dgs precedinghe Business Day(dn which the
SONIA Reference Rate has been published, excluding
highest spread (or, if there is more than one highest sp
one only of those highest spreads) and lowest spread (
there is more than one lowestraad, one only of thos
lowest spreads); and

if the DistributionRate cannot be determined in accorda
with the foregoing provisions, thBistribution Rate shall
be (A) that determined as at the last preced@isgribution
Determination Datein respect of a Distribution Perio
commencing on or after the First Optional Redempt
Date or (B) if there is no such precedingistribution
Determination Date5.844 per cent.
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"Distribution Rate" means in respect of the Preferred Securities
for eachDistribution Period until the First Optional Redempti
Date, 5.844% per annum and, (ii) for each Distribution Pe
thereafter, the sum of the simonth LIBOR and the Margin for suc
Distribution Period;

-47-

"Distribution Rate" means in respect of the Prafed Securities, (i)
for each Distribution Period until the First Optional Redempt
Date, 5.844% per annum an(i) for each Distribution Perioc
thereafter the sum of (A) the Margin for such Distribution Peric
(B) Compounded Daily SONIA and (@)e Adjustment Rate;

Notwithstanding the provisions of paragraph 2.2 and rel
definitions, if the Issuer (in consultation, to the extent practica
with the Calculation Agent) determines that a Benchmark Even
occurred in relation to an Original Reference Rate when
Distribution Rate (or the relevant component part thereof) rem
to be determined by reference to that Original Reference Rate
the following provisions shall apply:
0)
(A) the Issuer lsall use reasonable endeavours
appoint, as soon as reasonably practicable,
Independent Adviser to determine (acting in gc
faith and in a commercially reasonable manner)
later than five (5) Business Days prior to t
relevant Distribution Deterination Date relating
to the next succeeding Distribution Period (the "
Determination Cut-off Date"), a Successor Rat
(as defined below) or, alternatively, if tf
Independent Adviser determines that there is
Successor Rate, an Alternative ReferenateRas
defined below) for purposes of determining t
Distribution Rate (or the relevant component p
thereof) applicable to the Preferred Securities; ¢

(B) if the Issuer is unable to appoint an Indepenc
Adviser, or the Independent Advisappointed by
it fails to determine a Successor Rate or
Alternative Reference Rate prior to the
Determination Cubff Date, the Issuer (ir
consultation, to the extent practicable, with 1
Calculation Agent and acting in good faith and il
commercidl reasonable manner) may determin
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(ii)

(iii)

Successor Rate or, if the Issuer determines
there is no Successor Rate, an Alternal
Reference Rate;

if a Successor Rate or, failing which, an Alternat
Reference Rate (as applicable) is determinextaordance
with the preceding provisions, such Successor Rate
failing which, an Alternative Reference Rate (as applica
shall subsequently be used in place of such Orig
Reference Rate to determine the Distribution Rate (or
relevant componenpart thereof) for each of the futu
Distribution Periods (subject to the subsequent operatio
and to adjustment as provided in, this paragraph 2.
provided, however, that if syaragraph (i)(B) applies an
the Issuer is unable to or does not daiee a Successa
Rate or an Alternative Reference Rate prior to the rele
Distribution Determination Date, the Distribution Re
applicable to the next succeeding Distribution Period s
be equal to the Distribution Rate applicable to the Prefe
Securities in respect of the Distribution Period preced
such Distribution Period; for the avoidance of doubt,
proviso in this sulparagraph (ii) shall apply to the releva
Distribution Period only and any subsequent Distribut
Periods shall be sjgxt to the subsequent operation of, ¢
to adjustment as provided in, this paragraph 2.10;

if the Independent Adviser (in consultation with the Isst
or (if the Issuer is unable to appoint an Indepenc
Adviser, or the Independent Adviser apped by it fails to
determine whether an Adjustment Spread should
applied) the Issuer (in consultation, to the ext
practicable, with the Calculation Agent and acting in gt
faith and in a commercially reasonable manner) detern
that an AdjustmetrSpread should be applied to the relev
Successor Rate or the relevant Alternative Reference
(as applicable) then such Adjustment Spread shall
applied to such Successor Rate or Alternative Refer
Rate (as applicable). If the Independent Advisr the
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(iv)

v)

Issuer (as applicable) is unable to determine the qual
of, or a formula or methodology for determining su
Adjustment Spread, then the Successor Rate or Altern
Reference Rate (as applicable) will apply without
Adjustment Spread,;

if the Independent Adviser or the Issuer determine
Successor Rate or, failing which, an Alternative Refere
Rate (as applicable) and, in each case, any Adjust
Spread in accordance with the above provisions,
Independent Adviser or the Issu@m consultation, to the
extent practicable, with the Calculation Agent) |
applicable), may also specify changes to these Condit
including but not limited to the Day Count Fraction, Scre
Page, Original Reference Rate, Business Day and/or
Distribution Determination Date applicable to the Prefer
Securities, and the method for determining the fallback
in relation to the Preferred Securities, in order to foll
market practice in relation to the Successor Rate,
Alternative Reference Rateaq applicable) and/othe
Adjustment Spread, which changes shall apply to
Preferred Securities for all future Distribution Peric
(subject to the subsequent operation of this paragraph 2
No consent of the Holders shall be required in connec
with implementing the Successor Rate, Alternat
Reference Rate (as applicable) and/or any Adjustn
Spread or such other changes, including for the exect
of any documents, amendments or other steps by the Is
the General Partner or any of thetjes to the Partnershi
Agreement and/or Agency Agreement (if requiretihe
Successor RatdlternativeReferenceRate(as applicable)
andor anyAdjustment Spread arsilich other changehall
be binding on the Issuahe General Partner, the Registr
the Paying Agents, the Calculation Agent and the Hold:

the Issuer shall promptly, following the determination
any Successor Rate, Alternative Reference Rate
applicable) and/or any Adjustment Spread, give no
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thereof to theGeneral Partner, the Registrar, the Pay
Agenss, the Calculation Agent and the Holders |
accordance with paragraph Moticeg), which notice shall
specify the effective date(s) for such Successor F
Alternative Reference Rate (aapplicable) and/or an
Adjustment Spread and any consequential changes me
these terms of the Preferred Secusitie

(vi) No later than notifying the Fiscal Agent of the same,
Issuer shall deliver to the Fiscal Agent a certificate sig
by two auhorised signatories of the Issuer confirmirg (
that a Benchmark Event has occurreB) ¢he relevant
Successor Rate or Alternative Reference Rate
applicable) and @) where applicable, any releva
Adjustment Spread and/or any consequential changés |
to these terms of the Preferred Securities, in each ca
determined in accordance with the provisions of 1
paragraph 2.10'he Fiscal Agent shall make such certifice
available for inspection by the Holders at its specified of
at all reasondb times during normal business hguaed

(vii)  the Issuer shall procure that the corresponding change
made to the Subordinated Note so that the economic t
remain in all material respects equivalent to those of
Preferred Securities, ®a that A) the interest payable o
the Subordinated Note is cumulative an®) (the
Subordinated Note is due on 30 November 2048.
addition, the Issuer shall procure that the Bank execu!
deed poll confirming that the Guarantee shall remain in
force and effect following the implementation of su
changes to the terms of the Preferred Securities.

For the purposes of this paragraph 2.10:

"Adjustment Spread' means a spread (which may be positive
negative or zero) or formula anethodology for calculating
spread, in each case to be applied to the Successor Rate
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Alternative Reference Rate (as the case may be), and is the s
formula or methodology which:

@0

(ii)

(iii)

in the case of a Successor Rate, is formally recommer
or formally provided as an option for parties to adopt
relation to the replacement of the Original Reference |
with the Successor Rate by any Relevant Nominating B
or

(if no such recommendation has been made, or in the
of an Alterrative Reference Rate), the Independent Adv
(in consultation with the Issuer) or the Issuer
consultation, to the extent practicable, with the Calcula
Agent) (as applicable) determines is customarily applie
the relevant Successor Rate or Atitive Reference Rat
(as the case may be) in international debt capital mal
transactions to produce an indusagcepted replacemet
rate for the Original Reference Rate; or

(if the Independent Adviser or the Issuer determines
there isno customarily applied spread in relation to 1
Successor Rate or Alternative Reference Rate (as the
may be) as envisaged by limb (ii) above), the Indepen
Adviser (in consultation with the Issuer) or the Issuer
consultation, to the extent mticable, with the Calculatior
Agent) (as applicable) determines is recognised
acknowledged as being the industry standard for-theer
counter derivative transactions which reference the Oric
Reference Rate, where such rate has been replaced |
Successor Rate or the Alternative Reference Rate (a
case may be);

"Alternative Reference Raté means the rate that the Independ
Adviser or the Issuer (as applicable) determines (acting in good
and in a commercially reasonalphanner) has replaced the Origir
Reference Rate in customary market usage in the internationa
capital markets for the purposes of determining rates of intere
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respect of bonds denominated in pounds sterling and
comparable duration to thelegant Distribution Period;

"Benchmark Event' means:

@)

(ii)

(iii)

(iv)

(A) the Original Reference Rate has ceased to be publi
for a period of at least 5 Business Days or has ceas:
exist; (B) the making of a public statement by f
administrator of the Oginal Reference Rate that it hi
ceased publishing the Original Reference Rate perman
or indefinitely (in circumstances where no succes
administrator has been appointed that will contit
publication of the Original Reference Rate); or (C) -
making of a public statement by the supervisor of
administrator of the Original Reference Rate that
Original Reference Rate has been permanently
indefinitely discontinued; or

the later of (A) the making of a public statement by
administrator of the Original Reference Rate that it will,
or before a specified date, cease publishing the Oric
Reference Rate permanently or indefinitely
circumstances where no successor administrator has
appointed that will continue pubhtion of the Original
Reference Rate) and (B) the date falling six months pric
such date specified in (A); or

the later of (A) the making of a public statement by
supervisor of the administrator of the Original Refere
Rate that the Qginal Reference Rate will, on or before
specified date, be permanently or indefinitely discontin
and (B) the date falling six months prior to the date speci
in (A); or

the later of (A) the making of a public statement by

supervisor of the administrator of the Original Refere
Rate as a consequence of which the Original Reference
will, on or before a specified date, be prohibited from be
used or that its use will be subject to restrictions or adv
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v)

(vi)

consequenceseither generally, or in respect of tt
Preferred Securities and (B) the date falling six mor
prior to the date specified in (A); or

the later of (A) the making of a public statement by
supervisor of the administrator of the Original Refeee
Rate that, in the view of such supervisor, the Origi
Reference Rate is or will, on or before a specified date
no longer representative of an underlying market or, in
case, should be used for informational purposes only r¢
than as a benchmareferenceate for securities such as t
Preferred Securities and (B) the date falling six mor
prior to the date specified in (A); or

it has or will prior to the next Distribution Determinatic
Date become unlawful for the Calculation Agent or -
Issuer to calculate any payments due to be made tc
Holder using the Original Reference Rate (includi
without limitation, under Regulain (EU) 2016/1011 as i
forms part of domestic law in the United Kingdom by virt
of theEuropean Union (Withdrawal) Act 2018, as amend
if applicable);

"Original Reference Raté means (A) SONIA or (B) (if applicable
any other Successor Rate or Aftative Reference Rate (or at
component part(s) thereof) determined and applicable to
Preferred Securities pursuant to the earlier operation of
paragraph 2.10;

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

@

the central bank, reserve bank, monetary authority or
similar institution for the currency to which the benchm
or screen rate (as applicable) relates, or any other ce
bank or other supervisory authority which is responsible
supervising the administrator of the benchmark or sci
rate (as applicable); or
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(ii) any working group or committee sponsored by, chaire:
co-chaired by or constituted at the request of (A) the cer
bank, reserve bank, monetary authority ay similar
institution for the currency to which the benchmark
screen rate (as applicable) relates, (B) any other ce
bank or other supervisory authority which is responsible
supervising the administrator of the benchmark or sci
rate (as apfrable), (C) a group of the aforemention
central banks or other supervisory authorities, (D)
International Swaps and Derivatives Association, Inc.
any part thereof, or (E) the Financial Stability Board or i
part thereof; and

"Successor Raté means a successor to or replacement of
Original Reference Rate (for the avoidance of doubt, whether o
such Original Reference Rate (as applicable) has ceased
available) which is formally recommended by any Relev
Nominating Body.

The Bank shallexecute a deed poll in favour of the Holde
confirming that the Guaranteshall remain in full force and effec
following theimplementation of the GBP Tier 1 Securities Propo
Amendments

Corresponding amrmelments shall be made to the Subordinated P
so that the economic terms remain in all material respects equi
to those of theGBP Tier 1 Securitiessave that (i) the interes
payable on the Subordinated Note is cumulative and (i)
Subordinated Note is due on 30 November 2048.
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ANNEX 217 2017 SGDAT1 SECURITIES

SUMMARY COMPARISON OF THE CURRENT TERMS OF THE 2017 SGDAT1 SECURITIES AND THE AMENDMENTS THERETO UNDER THE

PROPOSAL

For Holders' convenience, certain of the principal changes that will be made by way of the relevant Supplemental TmestiBsmtbad below in order to summarise for
Holders the main effect of the relevant Extraordinary Resolution (if approved areheqied). The information set out below is a summary only and is qualified by the more
detailed information contained in this Consent Solicitation Memorandum, the Amended and Restated 2017 S8&uAfldsPricing Supplement, the amendments set out

in Schedule A to the Form of Notice of Holder Meetings (set out in Arthefkthis Consent Solicitation Memorandum) (tidotice”) and in the relevant draft Supplemental
Trust Deed, each of which is available to Holders as described uraken '6f Notice of Halers' Meeting Documents Available for Inspectibim the Notice (all of which
Holders should consider carefully before any decision is made with respect to the relevant Consent Solicitation aheanthiexteaordinary Resolution).

SGD 1,000,000,008.70% Perpetual Subordinated Contingent Convertible Securities under the USD 50,000,000,000 Programme for IssuanceabSBbgudinated

Contingent Convertible Securitie$SIN XS1624509300

Item in Pricing Supplement Provision in current Pricing Supplement

Proposed Amended Provision

12. Resettable Security (e)
Provisions
Condition 3(b)
(viii)  Day Count Fraction: Actual/365 (Fixed)

(€é)

x) Business Day Centre(d)ondon, New York, Singapore
(€é)

(xiii)  Relevant Screen Page: Bloomberg Screen TPIS
(€é)

(xiv)  Mid-Swap Rate: NoApplicable

(xv)  Mid-Swap Maturity: Not Applicable

(xvi)  Fixed Leg Swap Duration: Sepinnual

(e)

102108801625 -55-

(¢e)

(viii)  Day Count Fraction: Actual/365 (Fixed)

(€)
x) Business Day Centre(s): London, New York, Singapor
(é)
(xiii)  Relevant Screen PaggloombergSDSOA5 BGN Curncy
(é)

(xiv)  Mid-Swap Rate: Not Applicable

(xv)  Mid-Swap Maturity: Not Applicable
(xvi)  Fixed Leg Swap Duration: Seminnual
(é)

(xix) Alternative Reference Rase Applicable
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Item in Pricing Supplement

Provision in current Pricing Supplement

Proposed Amended Provision

1021088016925

ANNEX 1
Determination of Resettable Security Reference Rate

The '"Resettable Security Reference Rateén relation to any Rese
Period means the rate per annf@xpressed as a percentage) wh
appears on the Relevant Screen Page under the caption "
Preboni Rates- Interest Rate SwapsAsia Pac- SGD" and the
column headed "Ask" (or if the Calculation Agent in consultat
with the Issuer determines thastich page has ceased to be

generally accepted page for determining Singapore dollar ¢
offer rates (SOR), such other screen page which the Calcul
Agent determines is the generally accepted page used by n
participants for such purpose) far duration of 5 years (th
"Primary SOR Screen Raté) at or about 11.00 a.m. (Londc
time) on the Reset Determination Date, as determined by
Calculation Agent.

Notwithstanding Condition 3(callback Provision for Resettabl
Securitie}, if on the Reset Determination Date for &gset Perioc
the Relevant Screen Page is not available or the Primary

Screen Rate does not appear, the Calculation Agent shall re
the principal Singapore offices of three major banks in

Singapore interbank market selected by the Calculatioenfgn

consultation with the Issuer to provide the Calculation Agent \
quotation(s) of their swap offer rates for a duration of 5 years ¢
close of business in Singapore on the Business Day immed
following the Reset Determination Date and deiee the
arithmetic mean (rounded up, if necessary, to the nearest
decimal places) of such offered quotations or, if only one of ¢
banks provides the Calculation Agent with such a quotation,

rate quoted by that bank, and the Resettable Sgdreference
Rate in relation to such Reset Period shall be the arithmetic |
of the rates or the rate so determined (as applicable).

-56-

ANNEX 1
Determination of Resettable Security Reference Rate

The 'Resettable Security Reference Rateén relation to any Rese
Period means the rate @amum (expressed as a percentage) wl
appears on the Relevant Screen Page appearing under the ¢
headed "Ask" (or if the Calculation Agent in consultation with
Issuer determines that such page has ceased to be the ge
accepted page for deteining Singapore Overnight Rate Avera
(SORA) Overnight Indexed Swap rates, such other screen
which the Calculation Agent determines is the generally acce
page used by market participants for such purpose) for a dur
of 5 years (théPrimary SORA Screen Rat8) at or about 11.0(
a.m. (London time) on the Reset Determination Date, as deterr
by the Calculation Agent.

Notwithstanding Condition 3(cFallback Provision for Resettabl
Securitie¥y but subject to Condition (§ (Alternative Reference
Rates), if on the Reset Determination Date for any Reset Periot
Relevant Screen Page is not available or the Priman/AS&iReen
Rate does not appear, the Calculation Agent shall reques
principal Singapore offices of three major banks in the Singa
interbank market selected by the Calculation Agent in consult
with the Issuer to provide the Calculation Agent wgtiotation(s)
of their swap offer rates for a duration of 5 years at the clos
business in Singapore on the Business Day immediately folloy
the Reset Determination Date and determine the arithmetic |
(rounded up, ifnecessary, to the nearest falecimal places) o
such offered quotations or, if only one of such banks provide:
Calculation Agent with such a quotation, such rate quoted by
bank, and the Resettable Security Reference Rate in relation tc
Reset Period shall be the arithreatiean of the rates or the rate
determined (as applicablelf none of such banks provides tt
Calculation Agent with such quotation, the Subsequent Reset
of Interest shall be determined to be the rate of interest for the
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Item in Pricing Supplement

Provision in current Pricing Supplement

Proposed Amended Provision

Iltem in Terms and Conditions

Provision in current Terms and Conditions

preceding Reset Pedoor, in the case of the first Res
Determination Date, the First Reset Rate of Interest shall b
Initial Rate of Interest.

Proposed Amended Provision

Definitions

"First Reset Rate of Interest means, subject to Condition 3(i
(Fallback Provision for Resettable Securiiethe rate of interes
being determined by the Calculation Agent on the relevant F
Determination Date as the sum, converted from a basis equiv
to the Fixed Leg Swap Durations specified in the relevant Pri
Supplement to a basis equivalent to the frequency with w
scheduled interest payments are payable on the Securities ¢
the relevant Reset Period (such calculation to be made by the
in conjunction with a leading financial institution selected b
(which may be the Calculation Agent)), of (A) the relevi
Resettable Security Reference Rate plus (B) the Reset
Security Margin;

"Subsequent Reset Rate of Interestmeans, in respect of an
Subsequent Reset Period and subject to Condition Bétlpack
Provision for Resettable Securitjethe rate of interest determine
by the Calculation Agent on the relevant Reset Determination
as the sum, converted from a basis equivalent to the Fixed
Swap Duration specified in the relevant Pricgpplement to ¢
basis equivalent to the frequency with which scheduled inte
payments are payable on the Securities during the relevant

"Adjustment Rate"meand A] per cént. per

"First Reset Rate of Interest means, subject to Condition 3(:
(Fallback Provision for Resettable Securijiethe rate of interes
being determined by the Calculation Agent on the relevant F
Determination Date as the sungnverted fom a basis equivaler
to the Fixed Leg Swap Duration specified in the relevant Prii
Supplement to a basis equivalent to the frequency with w
scheduled interest payments are payable on the Securities duri
relevant Reset Period (such calculatiorbe made by the Issuer
conjunction with a leading financiadstitution selected by it (whicl
may be the Calculation Agent)), of (A) the Resettable Seci
Margin plus (B) the relevant Resettable Security Reference
and (C) the Adjustment Rate;

"Reset Rate of Interest means the First Reset Rate of Interesi
any Subsequent Reset Rate of Interest, as applicable.

"Subsequent Reset Rate of Interestmeans, in respect of an
Subsequent Reset Period and subject to Condition(Bétlback
Provision for Resettable Securit)ethe rate of interest determine
by the Calculation Agent on the relevant Reset Determination
as the suntonverted from a basis equivalent to the Fixed Leg S
Duration specified in the relevant Prici®upplement to a basi
equivalent to the frequency with which scheduled interest payn
are payable on the Securities during the relevant Reset Period

Amount to be determined on the Pricing Date in accordance with Annex B to the Form of Notice of Holder Meetings.

1021088016925
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Item in Terms and Conditions

Provision in current Terms and Conditions

Proposed Amended Provision

Benchmark Replacement

1021088016925

Period (such calculation to be made by the Issuer in conjun calculation to be made by the Issuecanjunction with a leading
with a leading financial institution selectbyl it (which may be the financial institution selectedtly it (which may be the Calculatio
Calculation Agent)), of (A) the relevant Resettable SecL Agent)), of (A) the Resettable Security Margin plus (B) the rele
Reference Rate plus (B) the Resettable Security Margin; Resettable Security Reference Rate andi{€)Adjustment Rate;

0

-58-

Alternative Reference Rates

If Alternative Reference Res is specified as applicable
the relevant Pricing Supplement then notwithstanding
provisions of Condition 3(b) Iifiterest on Resettabl
Securitiey and Condition 3(c) Rallback Provision for
Resettable Securitigsf the Issuer (in consultationp the
extent practicable, with the Calculation Agent) determi
that a Benchmark Event has occurred in relation tc
Original Reference Rate when any Reset Rate of Inte
(or the relevant component part thereof) remains tc
determined by reference that Original Reference Ratt
then the following provisions shall apply:

0] (A) the Issuer shall use reasonable endeavou
appoint, as soon as reasonably practicable,
Independent Adviser to determine (acting in gc
faith and in acommercially reasonable manne
no later than five (5) Business Days prior to 1
relevant Reset Determination Date relating to
next succeeding Reset Period (thelA "
Determination Cut-off Date"), a Successor Rat
(as defined below) or,alternatively, if the
Independent Adviser determines that there is
Successor Rate, an Alternative Reference Ratt
defined below) for purposes of determining t
Reset Rate of Interest (or the relevant compor
part thereof) applicable to the Seciast or

(B) if the Issuer is unable to appoint :
Independent Adviser, or the Independent Advi
appointed by it fails to determine a Successor F
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Item in Terms and Conditions

Provision in current Terms and Conditions

Proposed Amended Provision

1021088016925
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(ii)

or an Alternative Reference Rate prior to the
Determination Cubff Date, the Issuer (ir
consultatim, to the extent practicable, with t
Calculation Agent and acting in good faith and
a commercially reasonable manner) 1r
determine a Successor Rate or, if the Iss
determines that there is no Successor Rate
Alternative Reference Rate;

if a Successor Rate or, failing which,

Alternative Reference Rate (as applicable)
determined in accordance with the preced
provisions, such Successor Rate or, failing whi
an Alternative Reference Rate (as applicable) s
subsequently be used place of such Origina
Reference Rate to determine the Reset Rat
Interest (or the relevant component part there
for each of the future Reset Periods (subject to
subsequent operation of, and to adjustment
provided in, this Condition 3(j) Alternative
Reference Rat¥s provided, however, that if suk
paragraph (i)(B) applies and the Issuer is unabl
or does not determine a Successor Rate ol
Alternative Reference Rate prior to the relev:
Reset Determination Date, the Reset Rate
Interest applicable to the next succeeding Re
Period shall be equal to the Reset Rate of Inte
applicable to the Securities in respect of the R«
Period preceding such Reset Period

alternatively, in respect of the First Resetta
Security Reset Dat the First Reset Rate
Interest shall be the Initial Rate of Interest); for 1
avoidance of doubt, the proviso in this st
paragraph (ii) shall apply to the relevant Re
Period only and any subsequent Reset Per
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Item in Terms and Conditions

Provision in current Terms and Conditions

Proposed Amended Provision
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(iii)

(iv)

shall be subject to the subsequeperation of, anc
to adjustment as provided in, this Condition &
(Alternative Reference Rajes

if the Independent Adviser (in consultation wi
the Issuer) or (if the Issuer is unable to appoint
Independent Adviser, or tHadependent Advise
appointed by it fails to determine whether

Adjustment Spread should be applied) the Iss
(in consultation, to the extent practicable, with 1
Calculation Agent and acting in good faith and
a commercially reasonable manner) deiees
that an Adjustment Spread should be applied tc
relevant Successor Rate or the relevant Alterna
Reference Rate (as applicable) then s
Adjustment Spread shall be applied to st
Successor Rate or Alternative Reference Rate
applicable). If the Independent Adviser or th
Issuer (as applicable) is unable to determine
quantum of, or a formula or methodology f
determining such Adjustment Spread, then

Successor Rate or Alternative Reference Rate
applicable) will apply without anAdjustment
Spread;

if the Independent Adviser or the Issuer determi
a Successor Rate or, failing which, an Alternat
Reference Rate (as applicable) and, in each ¢
any Adjustment Spread in accordance with

above provisions, the IndepemdeAdviser or the
Issuer (in consultation, to the extent practical
with the Calculation Agent) (as applicable), m
also specify changes to these Conditio
including but not limited to the Relevant Scre
Page, Day Count Fraction, Business LC
Convenion, Business Days Centre and/or Re
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Determination Date applicable to the Securiti
and the method for determining the fallback rate
relation to the Securities, in order to follow marl
practice in relation to the Successor Rate,

Alternative Réerence Rate (as applicable) and
the Adjustment Spread, which changes shall aj
to the Securities for all future Reset Peric
(subject to the subsequent operation of 1
Condition 3(j) @Qlternative Reference RajgsFor
the avoidance of doubt, thErustee shall, at thi
direction and expense of the Issuer, and hay
received a certificate from the Issuer, signed
two Authorised Signatories, confirming that tl
Issuer or the Independent Adviser has made
relevant determinations in accordancehwihis
Condition 3(j) Qlternative Reference Rajesind
attaching the proposed amendments to

Conditions, be obliged to concur with the Issuel
effect such amendments to the Conditions toge
with such consequential amendments to the T
Deed andthe Agency Agreement as the Trust
may deem appropriate in order to give effectto
Condition 3(j) Alternative Reference Rajesnd
the Trustee shall not be liable to any person for
consequences thereof, save as provided in
Trust Deed. No @ensent of the Securityholders
the relevant Series shall be required in connec
with implementing the Successor Rate, Alternat
Reference Rate (as applicable) and/or
Adjustment Spread or such other chang
including for the execution of any dements,
amendments or other steps by the Trustee,
Issuer or any of the parties to the Ager
Agreement (if required). The Trustee shall not
obliged to agree to any amendments which in
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v)

sole opinion of the Trustee would have the eff
of (A) expasing the Trustee to any liabilitie
against which it has not been indemnified anc
secured and/or preinded to its satisfaction or (E
increasing the obligations or duties, or decreas
the rights or protection, of the Trustee in t
documents to whiclit is a party and/or thes
Conditions; and

the Issuer shall promptly, following th
determination of any Successor Rate, Alternat
Reference Rate (as applicable) and/or
Adjustment Spread, give notice thereof to 1
Trustee, the Principal Payg and Conversior
Agent, the Calculation Agent and tt
Securityholders (in accordance with Condition
(Notices), which notice shall specify the effecti
date(s) for such Successor Rate, Alternal
Reference Rate (as applicable) and/or
Adjustment $read and any consequential chan
made to these Conditions.

Notwithstanding any other provision of this Condition 3
(Alternative Reference Ra)esno Successor Rate «
Alternative Rate will be adopted, nor will the applical
Adjustment Spread bepplied, nor will any Benchmarl
Amendments be made, if in the determination of the Iss

(i)

(ii)

the same could reasonably be expected to rest
the exclusion of the Securities in whole or in p
from the regulatory capital of the Group (oth
thanas a consequence of their conversion pursi
to Condition 10(b) Conversion upon occurrenc
of Capital Adequacy Triggy, or

the same could reasonably be expected to rest
the reclassification of the Securities in whole ot
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part as a fornof regulatory capital of the Grou
that is lower than Additional Tier 1 capital.

For the purposes of this Condition 3(jAliernative
Reference Ratgs

"Adjustment Spread' means a spread (which may |
positive or negative or zero) or formularoethodology for
calculating a spread, in each case to be applied tc
Successor Rate or the Alternative Reference Rate (a
case may be), and is the spread, formula or methodc
which:

0] in the case of a Successor Rate, is form
recommendedyr formally provided as an optio
for parties to adopt, in relation to the replacem
of the Original Reference Rate with the Succes
Rate by any Relevant Nominating Body; or

(i) (if no such recommendation has been made, ¢
the case of an Alteative Reference Rate), tr
Independent Adviser (in consultation with tl
Issuer) or the Issuer (in consultation, to the exi
practicable, with the Calculation Agent) (i
applicable) determines is customarily applied
the relevant Successor Rate or Aligtive
Reference Rate (as the case may be)
international debt capital markets transactions
produce an industrgccepted replacement rate f
the Original Reference Rate; or

(iii) (if the Independent Adviser or the Issu
determines that there iso customarily appliec
spread in relation to the Successor Rate
Alternative Reference Rate (as the case may b
envisaged by limb (ii) above), the Independ:
Adviser (in consultation with the Issuer) or tl
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Issuer (in consultation, to the extent greable,
with the Calculation Agent) (as applicabl
determines is recognised or acknowledged
being the industry standard for owtle-counter
derivative transactions which reference 1
Original Reference Rate, where such rate has |
replaced by th&uccessor Rate or the Alternati
Reference Rate (as the case may be);

"Alternative Reference Raté means the rate that tr
Independent Adviser or the Issuer (as applical
determines (acting in good faith and in a commerci
reasonablananner) has replaced the Original Refere
Rate in customary market usage in the international
capital markets for the purposes of determining rate
interest in respect of bonds denominated in the Spec
Currency and of a comparable durationthe relevant
Reset Period;

"Benchmark Event' means:

0] (A) the Original Reference Rate has ceased t(
published for a period of at least 5 Business D
or has ceased to exist; (B) the making of a pu
statement by the administrator of the ra
Reference Rate that it has ceased publishing
Original Reference Rate permanently
indefinitely (in circumstances where no succes
administrator has been appointed that v
continue publication of the Original Referen
Rate); or (C) the makiof a public statement b
the supervisor of the administrator of the Origil
Reference Rate that the Original Reference F
has been permanently or indefinitely discontinu
or
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(iii)

(iv)

v)

102108801625 -65-

the later of (A) the making of a public stateme
by the administrator of the Original Referenc
Rate that it will, on or before a specified date, ce
publishing the Original Reference Ra
permanently or indefinitely (in circumstanc
where no successor administrator has b
appointed that will continue pubhtion of the
Original Reference Rate) and (B) the date fall
six months prior to such date specified in (A); ¢

the later of (A) the making of a public stateme
by the supervisor of the administrator of t
Original Reference Rate that the ighnal
Reference Rate will, on or before a specified d:
be permanently or indefinitely discontinued a
(B) the date falling six months prior to the d¢
specified in (A); or

the later of (A) the making of a public stateme
by the supervisor ofthe administrator of the
Original Reference Rate as a consequence
which the Original Reference Rate will, on

before a specified date, be prohibited from be
used or that its use will be subject to restriction:
adverse consequences, either galher or in

respect of the Securities and (B) the date falling
months prior to the date specified in (A); or

the later of (A) the making of a public stateme
by the supervisor of the administrator of t
Original Reference Rate that, in thewief such
supervisor, the Original Reference Rate is or w
on or before a specified date, be no lon
representative of an underlying market or, in ¢
case, should be used for informational purpa
only rather than as a benchmaefferenceate for
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securities such as the Securities and (B) the «
falling six months prior to the date specified in (/
or

(vi) it has or will prior to the next Reset Determinati
Date become unlawful for the Calculation Age
or the Issuer to calculate any payments due tc
made to any Securityholder using the Origil
Reference Rate (including, without limitatio
under Regulabn (EU) 2016/1011 as it forms pa
of domestic law in the United Kingdom by virtt
of theEuropean Union (Withdrawal) Act 2018, :
amendedif applicable);

"Original Reference Rate" means (A) the benchmark «
screen rate (as applicable) originally sfied in the
applicable Pricing Supplement for the purposes
determining the relevant Reset Rate of Interest (or
component part(s) thereof) in respect of the Securitie
(B) (if applicable) any other Successor Rate or Alterna
Reference Rate (orany component part(s) therec
determined and applicable to the Securities pursuant t
earlier operation of this Condition 3(j)Alternative
Reference Ratgs

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

0] the central bank, reserve bank, monetary authc
or any similar institution for the currency to whic
the benchmark or screen rate (as applica
relates, or any other central bank or otl
supervisory authority which is responsible 1
supensing the administrator of the benchmark
screen rate (as applicable); or
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(ii)

any working group or committee sponsored

chaired or cechaired by or constituted at tr
request of (A) the central bank, reserve ba
monetary authority or angimilar institution for
the currency to which the benchmark or screen
(as applicable) relates, (B) any other central b
or other supervisory authority which is responsi
for supervising the administrator of the benchm
or screen rate (as applia), (C) a group of the
aforementioned central banks or other supervis
authorities, (D) the International Swaps a
Derivatives Association, Inc. or any part there
or (E) the Financial Stability Board or any ps
thereof; and

"Successor Ratemeans a successor to or replacement

the Original Reference Rate (for the avoidance of do
whether or not such Original Reference Rate (as applic:

has ceased to be available) which is formally recommet
by any Relevant Nominating Body.
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ANNEX 31 2018 SGDAT1 SECURITIES

SUMMARY COMPARISON OF THE CURRENT TERMS OF THE 2018 SGDAT1 SECURITIES AND THE AMENDMENTS THERETO UNDER THE
PROPOSAL

For Holders' convenience, certain of the principal changes that will be made by way of the relevant Supplemental TmestiBsmtbad below in order to summarise for
Holders the main effect of the relevant Extraordinary Resolution (if approved areheqied). The information set out below is a summary only and is qualified by the more
detailed information contained in this Consent Solicitation Memorandum, the Amended and Restated 2018 S8&uAfldsPricing Supplement, the amendments set out

in Schedule A to the Form of Notice of Holder Meetings (set out in Arthefkthis Consent Solicitation Memorandum) (tidotice”) and in the relevant draft Supplemental
Trust Deed, each of which is available to Holders as described uraken 'of Notice of Holders' Meetingg Documents Available for Inspectibim the Notice (all of which
Holders should consider carefully before any decision is made with respect to the relevant Consent Solicitation aheanthiexteaordinary Resolution).

S@ 750,000,000 5.00 per cent. Perpetual Subordinated Contingent Convertible Securities under the USD 50,000,000,000 Foo¢ganamee of Perpetual Subordinated
Contingent Convertible Securitie$SIN XS1882693036

Item in Pricing Supplement Provision in current Pricing Supplement Proposed Amended Provision

12. Resettable Security (é) (é)
Provisions:
Condition 3(b)
(viii) Day Count Fraction: Actual/365 (Fixed) (viiiy  Day Count FractionActual/365 (Fixedl
(é) (e)
(x) Business Dayentre(s): London, New York, Singapore  (x) Business Day Centre(d)ondon, New York, Singapore
(é) (e)
(xiv) Reference Rate applicable to Resettable Security Inter (xiv) Reference Rate applicable to Resettable Security Inter
Rate: SOR Rate: SORA
(a) Relevant Period: 5 years (a) Relevant Periods years
(b) Relevant Screen Page: Bloomberg Screen TPIS u (b) Relevant Screen Page: BloombeBDSOA5 BGN
the caption "Tullett Prebon Rates Interest Rate Sw Curncy under the column headed "Ask" (or if th
1021088016925 -68- 70-41012368
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Provision in current Pricing Supplement

Proposed Amended Provision

Iltem in Terms and Conditions

Asia Pac SGD" and the column headed "Ask" (or if
Calculation Agent inconsultation with the Issue
determines that such page has ceased to be the ger
accepted page for determining Singapore dollar s
offer rates (SOR), such other screen page which
Calculation Agent determines is the generally acce|
page usedyomarket participants for such purpose)

(c) Relevant Time: 11:00 a.m. (London time)

(i)

Alternative Reference Rate: Applicable

(xv) Benchmark Duration: Serainnual

Provision in current Terms and Conditions

(©)

Calculation Agent in consultation with the IssL
determines that such page has ceased to be the ger
accepted pader determiningSORA Overnight Indexec
Swap ratessuch other screen page which the Calculas
Agent determines is the generally accepted page ust
market participants for such purpose)

Relevant Time11:00 a.m. (London time)

(i) Alternative Reference RateApplicable

(xv) Ben

chmark DurationSemtannual

Proposed Amended Provision

Method of Calculating Interest

1021088016925

(€e)

(i) Resettable Security Interbank Rate

if Resettable Security Interbank Rate is specif
in the relevant Pricing Supplement as 1
Resettable Security Reference Rate, then
Calculation Agent will, in respect of a Res
Period, determine the rate or arithmetic mear
the rates (as the case may be) for the rele'
Reference Rate for such Reset Period
accordance with the provisions of Condition 4
(Screen Rate Determinati) (but excluding sub
paragraphii) thereof) and Conditiod(d)
(Alternative Reference Rajebut as if:

references therein to 'Rate of Intere
were to 'First Reset Rate of Interest'

(A)

-69-

(é)
(ii)

Resettable Security Interbank Rate

if Resettable Security Interbank Rate is specif
in the relevant Pricing Supplement as 1
Resettable Security Reference Rate, then
Calculation Agent will, in respect of a Res
Period, determine the rate or arithinenean of
the rates (as the case may be) for the rele
Reference Rate for such Reset Period
accordance with the provisions of Condition 4
(Screen Rate Determinatipibut excluding sub
paragraphii) thereof) and Conditiod(d)
(Alternative Refegnce Ratés but as if:

references therein to 'Rate of Intere
were to 'First Reset Rate of Interest'

(A)

70-41012368
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(¢é)

(E)

'Subsequent Reset Rate of Interest'
applicable);

(B) reference therein to 'Interes
Determination Date' were to 'Res
Determination Date;' and

©) references therein to 'Interest Peric
were to 'Reset Period',

and the First Reset Rate of Interest or
SubsequeriReset Rate of Interest (as applicab
for the releant Reset Period shall be the sum
the rate or (as the case may be) arithmetic
of the rates so determined and Resettable Sec
Margin with such sum converted as set out in-
definition of First Reset Rate of Interest
Subsequent Reset Ratdiatierest (as applicable’
all as determined by the Calculation Agent;

Condition4(c)(iv):

if ISDA Determination for Fallback provision
is not specified in the relevant Pricir

-70-

(¢é)

'Subsequent Reset Rate of Interest'
applicable);

(B) references therein to ‘Intere
Determination Date' were to 'Res
Determination Date;' and

(®) references therein to terest Period' wer
to 'Reset Period',

and the First Reset Rate of Interest or
SubsequeniReset Rate of Interest (as applicab
for the relevant Reset Period shall be the sun
(A) the Resettable Security Margin, (B) the rate
(as the case may bajithmetic mean of the rate
so determined and (C) the Adjustment Ratith
such sum converted as set out in the definitior
First Reset Rate of Interest or Subsequent R
Rate ofInterest (as applicableall as determinec
by the Calculation Agent provided, however,
that if the Calculation Agent is unable t
determinesuch rate or (as the case may be)
arithmetic mean of such rates for a Reset Peric
accordance with such provisigrtke Subsequen
Reset Rate of Interest shiaé determined to be th
rate of interest for the last preceding Reset Pe
or, in the case of the first Reset Determinat
Date, the First Reset Rate of Interest shall be
Initial Rate of Interest

Condition4(c)(iv):
(E)

if ISDA Determindion for Fallback provisions i
not specified in the relevant Pricing Supplem:
as being applicable, the Specified Currency
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Supplement as being applicable, the Speci
Currency is SGD and the Reference Rate
SOR, the Calculation Agent will;

SGD and the Reference Rate is SORA,
Calculation Agent will:

o . Q) request the principal Singapo
(1) request the principal Singapo offices of three majobanks in
offices of three major banks i the Singapore interbank mark
the Singapore interbank mark selected by the Calculation Age
selected by the Calculatio in consultation with the Issuer t
Agent in consultation with the provide the Calculation Ager
Issuer to provide the Caltation with quotations(s) of their swa
Agent with quotations(s) of thei offer rates for a duration of th
swap offer rates for a duration « Relevant Period at the close
the Relevant Period at the clo: business in Singape on the
of business in Singapore on tt Business Day immediatel
Business Day immediatel following the Interest
following  the Interest Determination Date; and
Determination Date; and 2) determine the arithmetic mee
(2) determine the arithmetic mee (rounded, if necessary, to t
(rounded, if necessary, to th nearest four decimal places, wi
nearest four decimal place 0.00005 being rounded upward
with 0.00005 being rounde of such offered quotations; and
upwards) of such offere (3) if only one of such banks
quotations; and provides the Calculation Ager
@) if only one of such bank: with such a quotation, determir
provides the Calculation Ager the rate as being the rate quot
with such a quotation, determir by that bank;
the rate as being the rate quot
by that bank;
Definitions "Adjustment Rate"meany A] per cént. per

"First Reset Rate of Interest means, subject t€ondition 3(c) "First Reset Rate of Interest means, subject to Condition 3(:
(Determination of Resettable Security Reference Rate, First | (Determination of Resettable Security Reference Rate, First |
Rate of Interest and Subsequent Reset Rate of Intarestate of Rate of Interest and Subsequent Reset Rate of Infetlestrate of

6 Amount to be determined on the Pricing Date in accordance with Annex B to the Form of Notice of Holder Meetings.
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interest being determined by the Calculation Agent on the rele
Reset Determination Date as the surf®)fthe relevant Resettabl
Security Reference Rafdus (B) the Resettable Security Marg
(with such sum converted (if necessary) from a basis equivale
the Benchmark Duration to a basis equivalent to the frequency
which scheduled interest paymnts are payable on the Securiti
during the relevant Reset Period (such calculation to be mac
the Calculation Agent));

"Reference Rat& means (i) LIBOR, (ii)) EURIBOR, (iii) BBSW,
(iv) CD-KSDA (v) CDOR, (vi) CHIBOR, (vii) CNH HIBOR, (viii)
HIBOR, (ix) SHIBOR, (x) SIBOR, (xiSOR, (xii) TAIBIR, (xiii)
TIBOR or (xiv) THE as specified in the relevant Pricir
Supplement in respect of the currency and period specified il
relevant Pricing Supplement;

"Subsequent Reset Rate of Intere’stmeans, in respect of an
Subsequent Reset Period and subject to Condition

(Determination of Resettable Security Reference Rate, First |
Rate of Interest and Subsequent Reset Rate of Intetestate of
interest determined by the Calculation Agent on the relevant F
Determination Date as the sum of (A) the relevant Reseti
Security Reference Rate plus (B) the Resettable Security Mi
(with such sum converted (if necessary) from a basis equivale
the Benchmark Duration to a basis equivalent to the frequetticy
which scheduled interest payments are payable on the Seci
during the relevant Reset Period (such calculation to be mac

the Calculation Agent));
(d)

Alternative Reference Rates

If Alternative Reference Rates is specified as applicabl
the relevant Pricing Supplement and notwithstanding

-72-

interest being determined by the Calculation Agent on the rele
Reset Determination Date as the sum of (A) the Resettable Se
Margin plus (B) the relevant Resettable Security RefereRate
and (C) the Adjustment Rate (with such sum converted
necessary) from a basis equivalent to the Benchmark Duratiot
basis equivalent to the frequency with which scheduled inte
payments are payable on the Securities during the releesst
Period (such calculation to be made by the Calculation Agent)

"Reference Raté means (i) LIBOR, (ii) EURIBOR, (iii) BBSW,
(iv) CD-KSDA (v) CDOR, (vi) CHIBOR, (vii) CNH HIBOR, (viii)
HIBOR, (ix) SHIBOR, (x) SIBOR, (xi) SORA (xii) TAIBIR, (xi)
TIBOR or (xv) TIIE as specified in the relevant Pricing Supplem
in respect of the currency and period specified in the rele
Pricing Supplement;

"Reset Rate of Interest means the First Reset Rate of Interes:
any Subsequent Reset Rate of Interest, as applicable.

"SORA" means the Singapore Overnight Rate Average.

"Subsequent Reset Rate of Interestmeans, in respect of an
Subsequent Reset Period amglbject to Condition 3(c
(Determination of Resettable Security Reference Rate, First |
Rate of Interest and Subsequent Reset Rate of Intetestrate of
interest determined by the Calculation Agent on the relevant F
Determination Date as the rauof (A) the Resettable Securil
Margin plus (B) the relevant Resettable Security Reference
and (C) the Adjustment Rate (with such sum converted
necessary) from a basis equivalent to the Benchmark Duratiot
basis equivalent to the frequencytlwiwhich scheduled intere:
payments are payable on the Securities during the relevant
Period (such calculation to be made by the Calculation Agent)

(d)

Alternative Reference Rates

If Alternative Referene Rates is specified as applicable
the relevant Pricing Supplement then notwithstanding
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provisions of Conditiod(c) (Screen Rate Determinatipn
if the Issuer (in consultation with the Calculation Age
determines that the Rmence Rate specified in tr
relevant Pricing Supplement has ceased to be publishe
the Relevant Screen Page as a result of such Refe
Rate ceasing to be calculated or administered, ther
following provisions shall apply:

the Issuer shall use reasonableleavours to appoint 8
Independent Adviser to determine an alternative rate
"Alternative Reference Raté€) and an alternative scree
page or source (thélternative Relevant Screen Pag§
no later than five Business Days prior to the Intel
Deternination Date relating to the next Interest Period (
"IA Determination Cut-off Date") for the purposes o
determining the Rate of Interest applicable to
Securities for all future Interest Periods (subject to
subsequent operation of this Conditi(al));

-73-

provisions of Condition 3(c) lifterest on Fixed Rat¢
Securities and Resettable Securitie®etermination of
Resettable Security Reference Rate, First Reset &a
Interest and Subsequent Reset Rate of Injerast
Condition 4(c) Screen Rate Determinatipnif the Issuer
(in consultation, to the extent practicable, with 1
Calculation Agent) determines that a Benchmark Event
occurred in relation to an Oiital Reference Rate whe
any Reset Rate of Interest (or the relevant component
thereof) remains to be determined by reference to
Original Reference Rate, then the following provisic
shall apply:

0)

(A) the Issuer shall use reasonable endeav:
to appoint, as soon as reasona
practicable, an Independent Adviser
determine (acting in good faith and in
commercially reasonable manner),
later than five (5) Business Days prior
the relevant Reset Determination De
relating to the next succeeding Re:
Period (the I'A Determination Cut-off
Date"), a Successor Rate (as defin
below) or, alternatively, if the
Independent Adviser determines tt
there is no Successor Rate, an Altéiuea
Reference Rate (as defined below) -
purposes of determining the Reset Rate
Interest (or the relevant component p
thereof) applicable to the Securities; or

(B) if the Issuer is unable to appoint

Independent Adviser, or thadependent
Adviser appointed by it fails to determir
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(ii)

the Alternative Reference Rate shall be such rate a:
Independent Adviser detemes has replaced the releve
Reference Rate in customary market usage for
purposes of determining floating rates of interest in res
of Eurobonds denominated in the Specified Currency
if the Independent Adviser determines that there is nlo
rate, such other rate as the Independent Adv
determines in its sole discretion is most comparable tc
relevant Reference Rate, and the Alternative Rele
Screen Page shall be such page of an information se
as displays the Alternative Refer®e Rate;

-74-

(ii)

a Successor Rate or an Alternati
Reference Rate prior to the |
Determination Cubff Date, the Issuer (ir
consultation, to the extent practicab
with the Calculation Agent and acting
good faith and in a commercially
reasonable manner) may determine
Successor Rate or, if the Issuer determi
that there is no Successor Rate,
Alternative Reference Rate;

if a Successor Rate or, failing which,
Alternative Reference Rate (as applicable)
determined in accordance with the preced
provisions, such Successor Rate or, failing whi
an Alternative Reference Rate (as applicable) s
subsegently be used in place of such Origir
Reference Rate to determine the Reset Rat
Interest (or the relevant component part there
for each of the future Reset Periods (subject to
subsequent operation of, and to adjustment
provided in, this Codition 4(d) @lternative
Reference Rat®s provided, however, that if suk
paragraph (i)(B) applies and the Issuer is unabl
or does not determine a Successor Rate ol
Alternative Reference Rate prior to the relev:
Reset Determination Date, the ResRate of
Interest applicable to the next succeeding Ri
Period shall be equal to the Reset Rate of Inte
applicable to the Securities in respect of the R«
Period preceding such Reset Period

alternatively, in respect of the First Resetta
Security Reset Date, the First Reset Rate
Interest shall be the Initial Rate of Interest); for 1
avoidance of doubt, the proviso in this st
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(i)

(iv)

if the Issuer is unable to appoint an Independent Advi
or the Independent Adviser appointed by it fails
determine an Alternate Reference Rate and Alternati
Relevant Screen Page prior to the IA Determination (
off Date, then the Issuer (in consultation with t
Calculation Agent and acting in good faith and
commercially reasonable manner) shall determine wil
(if any) rae has replaced the relevant Reference Rat
customary market usage for purposes of determil
floating rates of interest in respect of Eurobor
denominated in the Specified Currency, or, if it determi
that there is no such rate, which (if any) r&emost
comparable to the relevant Reference Rate, and
Alternative Reference Rate shall be the rate so deterrr
by the Issuer and the Alternative Relevant Screen F
shall be such page of an information service as disp
the Alternative ReferendRate;provided, however, that
if this Condition 4(d)(iii) applies and the Issuer is una
to determine an Alternative Reference Rate
Alternative Relevant Screen Page prior to the Inte
Determination Date relating to the next Interest Period,
Rate of Interest applicable to such Interest Period sha
equal to the sum of the Margin and the rate last determ
in relation to the Securities in respect of a precec
Interest Period;

if an Alternative Reference Rate and Alternative Relev

Screen Page is determined in accordance with
preceding provisions, suditernative Reference Rate ar

-75-

(iii)

(iv)

paragraph (ii) shall apply to the relevant Re
Period only and any subsequent Reset Per
shall be subjecbtthe subsequent operation of, a
to adjustment as provided in, this Condition 4
(Alternative Reference Rajes

if the Independent Adviser (in consultation wi
the Issier) or (if the Issuer is unable to appoint
Independent Adviser, or the Independent Advi
appointed by it fails to determine whether

Adjustment Spread should be applied) the Iss
(in consultation, to the extent practicable, with
Calculation Ayent and acting in good faith and
a commercially reasonable manner) determi
that an Adjustment Spread should be applied tc
relevant Successor Rate or the relevant Alterna
Reference Rate (as applicable) then s
Adjustment Spread shall be digd to such
Successor Rate or Alternative Reference Rate
applicable). If the Independent Adviser or t
Issuer (as applicable) is unable to determine
guantum of, or a formula or methodology f
determining such Adjustment Spread, then

SuccessoRate or Alternative Reference Rate |
applicable) will apply without an Adjustmer
Spread;

if the Independent Adviser or the Issuer determil
a Successor Rate or, failing which, an Alternat
Reference Rate (as applicable) and, in each ¢
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Alternative Relevant Screen Page shall be the Refer
Rate and the Relevant Screen Page in relation to
Securities for all future Interest Periods (subject to
subsequent operation of this Condition 4(d));

-76-

any Adjustment Spread in accordance with

above provisions, the Independent Adviser or
Issuer (in congltation, to the extent practicabl
with the Calculation Agent) (as applicable), m
also specify changes to these Conditio
including but not limited to the Relevant Scre
Page, Day Count Fraction, Business LC
Convention, Business Days Centre andRaset
Determination Date applicable to the Securiti
and the method for determining the fallback rate
relation to the Securities, in order to follow mar}
practice in relation to the Successor Rate,

Alternative Reference Rate (as applicable) ant
the Adjustment Spread, which changes shall aj
to the Securities for all future Reset Peric
(subject to the subsequent operation of 1
Condition 4(d) Alternative Reference RajgsFor
the avoidance of doubt, the Trustee shall, at
direction aad expense of the Issuer, and hav
received a certificate from the Issuer, signed
two Authorised Signatories, confirming that tl
Issuer or the Independent Adviser has made
relevant determinations in accordance with t
Condition 4(d) Alternative Reference Ratgsand
attaching the proposed amendments to

Conditions, be obliged to concur with the Issuel
effect such amendments to the Conditions toge
with such consequential amendments to the T
Deed and the Agency Agreement as the B
may deem appropriate in order to give effectto
Condition 4(d) Alternative Reference Rajesind
the Trustee shall not be liable to any person for
consequences thereof, save as provided in
Trust Deed. No consent of the Securityholders
the relevant Series shall be required in connec

70-41012368
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v)

if the Independent Adviser or, in accordance w
Condition 4(d)(iii), the Issuer determines an Alternat
Reference Rate in accordance with the above provisi
the Independent Adviser or the Issuer (as the case ma
may also, folloving consultation with the Calculatio
Agent, specify changes to the Relevant Time, Rele
Financial Centre, Reference Banks, Relevant Numbe
Quotations, Leading Banks, Day Count Fraction, Busir
Day Convention, Business Days and/or Inter
Determiration Date applicable to the Securities, and
method for determining the Rate of Interest in relatior
the Securities if the Alternative Reference Rate is
available, or fewer than the required number of re
appear, on the Alternative Relevantr&m Page at an
time, in order to follow market practice in relation to t
Alternative Reference Rate, and shall also specify
other changes (including to the Margin) which the Issi
following consultation with the Independent Advis

-77-

with implementing the Successor Rate, Alternat
Reference Rate (as applicable) and/or
Adjustment Spread or such other chang
including for the execution of any documen
amendments or other stepy the Trustee, the
Issuer or any of the parties to the Ager
Agreement (if required). The Trustee shall not
obliged to agree to any amendments which in
sole opinion of the Trustee would have the eff
of (A) exposing the Trustee to any liab#is
against which it has not been indemnified anc
secured and/or prieinded to its satisfaction or (B
increasing the obligations or duties, or decreas
the rights or protection, of the Trustee in t
documents to which it is a party and/or the
Condtions; and

the Issuer shall promptly, following th
determination of any Successor Rate, Alterna
Reference Rate (as applicable) and/or
Adjustment Spread, give notice thereof to 1
Trustee, the Prinpal Paying and Conversio
Agent, the Calculation Agent and tt
Securityholders (in accordance with Condition
(Noticeg), which notice shall specify the effecti
date(s) for such Successor Rate, Alternal
Reference Rate (as applicable) and/or
Adjustment Spread and any consequential cha
made to these Conditions.

70-41012368
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(where appoirgd), determines in good faith are reasona
necessary to ensure the proper operation
comparability to the Reference Rate of the Alternai
Reference Rate, which changes shall apply to
Securities for all future Interest Periods (subject to
sulbsequent operation of this Condition 4(d)), for t
avoidance of doubt, the Trustee shall, at the direction
expense of the Issuer, and having received a certifi
from the Issuer, signed by two Authorised Signator
confirming that the Issuer or thedependent Adviser ha
made the relevant determinations in accordance with
Condition 4(d) and attaching the proposed amendmer
the Conditions to effect such amendments to
Conditions together with such consequential amendm
to the Trust Ded and the Agency Agreement as 1
Trustee may deem appropriate in order to give effec
this Condition 4(d) and the Trustee shall not be liable
any person for any consequences thereof, save as pro
in the Trust Deed. No consent of the Holderstioé
Securities of the relevant Series or of the Holders of
Coupons appertaining thereto shall be required
connection with effecting the Alternative Reference R
Alternative Relevant Screen Page or such other char
including for the executionf@any documents or the takin
of other steps by the Trustee, the Issuer or any of
parties to the Agency Agreement (if required). The Trus
shall not be obliged to agree to any amendments whic
the sole opinion of the Trustee would have the eftéc
(A) exposing the Trustee to any liabilities against whic
has not been indemnified and/or secured and/of
funded to its satisfaction or (B) increasing the obligatit
or duties, or decreasing the rights or protection, of
Trustee in the documesito which it is a party and/or the:
Conditions; and

-78-
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(Vi)

the Issuer shall promptly following the determination
any Alternative Reference Rate and Alternative Reley
Screen Page give notice thereof and of any cha
pursuant to Cadition 4(d)(v) to the Trustee, the Princip
Paying and Conversion Agent, the Calculation Agent
the Securityholders (in accordance with Conditibh
(Noticeg).

-79-

Notwithstanding any other provision of this Condition 4
(Alternative ReferenceRate3, no Successor Rate ¢
Alternative Rate will be adopted, nor will the applical
Adjustment Spread be applied, nor will any Benchm
Amendments be made, if in the determination of the Iss

0] the same could reasonably be expected to rest
the exclusion of the Securities in whole or in p
from the regulatory capital of the Group (oth
than as a consequence of their conversion purs
to Condition 9(b) Conversion upon occurrence
Capital Adequacy Triggé); or

(ii) the same couldeasonably be expected to result
the reclassification of the Securities in whole ot
part as a form of regulatory capital of the Gra
that is lower than Additional Tier 1 capital.

For the purposes of this Condition 4(dAltérnative
Reference Rasg

"Adjustment Spread' means a spread (which may |
positive or negative or zero) or formula or methodology
calculating a spread, in each case to be applied tc
Successor Rate or the Alternative Reference Rate (a
case may be), and is tispread, formula or methodoloc
which:

0] in the case of a Successor Rate, is form
recommended, or formally provided as an opt
for parties to adopt, in relation to the replacem
of the Original Reference Rate with the Succes
Rate by any Releant Nominating Body; or

(i) (if no such recommendation has been made, ¢
the case of an Alternative Reference Rate),

70-41012368



Item in Terms and Conditions

Provision in current Terms and Conditions

Proposed Amended Provision

1021088016925

-80-

Independent Adviser (in consultation with tl
Issuer) or the Issuer (in consultation, to the exi
practicable, with the Caltation Agent) (as
applicable) determines is customarily applied
the relevant Successor Rate or Alternat
Reference Rate (as the case may be)
international debt capital markets transactions
produce an industrgccepted replacement rate f
the Oiginal Reference Rate; or

(iii) (if the Independent Adviser or the Issu
determines that there is no customarily appl
spread in relation to the Successor Rate
Alternative Reference Rate (as the case may b
envisaged by limb (iijabove), the Independel
Adviser (in consultation with the Issuer) or tl
Issuer (in consultation, to the extent practical
with the Calculation Agent) (as applicabl
determines is recognised or acknowledged
being the industry standard for owtbe-counter
derivative transactions which reference 1
Original Reference Rate, where such rate has |
replaced by the Successor Rate or the Alterns
Reference Rate (as the case may be);

"Alternative Reference Raté means the rate that tr
Independent Aviser or the Issuer (as applicabl
determines (acting in good faith and in a commerci
reasonable manner) has replaced the Original Refer
Rate in customary market usage in the international |
capital markets for the purposes of determiningsraie
interest in respect of bonds denominated in the Spec
Currency and of a comparable duration to the rele
Reset Period;

"Benchmark Event' means:

70-41012368
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@)

(ii)

(iii)

(iv)

(A) the Original Reference Rate has ceased t¢
published for a period of at least 5 Baesss Days
or has ceased to exist; (B) the making of a pu
statement by the administrator of the Origir
Reference Rate that it has ceased publishing
Original Reference Rate permanently
indefinitely (in circumstances where no succes
administraor has been appointed that w
continue publication of the Original Referen
Rate); or (C) the making of a public statement
the supervisor of the administrator of the Origit
Reference Rate that the Original Reference F
has been permanently odefinitely discontinued,;
or

the later of (A) the making of a public stateme
by the administrator of the Original Referen
Rate that it will, on or before a specified date, ce
publishing the Original Reference Ra
permanently orindefinitely (in circumstance:
where no successor administrator has b
appointed that will continue publication of tt
Original Reference Rate) and (B) the date fall
six months prior to such date specified in (A); ¢

the later of (A) the makig of a public statemer
by the supervisor of the administrator of t
Original Reference Rate that the Origir
Reference Rate will, on or before a specified di
be permanently or indefinitely discontinued a
(B) the date falling six months prior toetdate
specified in (A); or

the later of (A) the making of a public stateme
by the supervisor of the administrator of t
Original Reference Rate as a consequence

70-41012368
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v)

(vi)

which the Original Reference Rate will, on
before a specified date, be prakeil from being
used or that its use will be subject to restriction:
adverse consequences, either generally, o
respect of the Securities and (B) the date falling
months prior to the date specified in (A); or

the later of (A) the making ad public statemen
by the supervisor of the administrator of t
Original Reference Rate that, in the view of st
supervisor, the Original Reference Rate is or w
on or before a specified date, be no lon
representative of an underlying market orany
case, should be used for informational purpao
only rather than as a benchmaeferenceate for
securities such as the Securities and (B) the

falling six months prior to the date specified in (4
or

it has or will prior to the next Reset Determinati
Date become unlawful for the Calculation Age
or the Issuer to calculate any payments due tc
made to any Securityholder using the Origil
Reference Rate (including, without limitatio
under Regulabn (EU) 2016/1011 as it forms pa
of domestic law in the United Kingdom by virtt
of theEuropean Union (Withdrawal) Act 2018, :
amendedif applicable);

"Original Reference Rate" means (A) the benchmark «
screen rate (as applicable) originally dfied in the
applicable Pricing Supplement for the purposes
determining the relevant Reset Rate of Interest (or
component part(s) thereof) in respect of the Securitie
(B) (if applicable) any other Successor Rate or Alterna
Reference Rate (orany component part(s) therec
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determined and applicable to the Securities pursuant t
earlier operation of this Condition 4(d)Al{ernative
Reference Ratgs

"Relevant Nominating Body means, in respect of
benchmark or screen rate (as applicgble

0

(ii)

the central bank, reserve bank, monetary authc
or any similar institution for the currency to whic
the benchmark or screen rate (as applica
relates, or any other central bank or otl
supervisory authority which is responsible 1
supervising the administrator of the benchmark
screen rate (as applicable); or

any working group or committee sponsored

chaired or cechaired by or constituted at tt
request of (A) the central bank, reserve ba
monetary authority or anyirsilar institution for
the currency to which the benchmark or screen
(as applicable) relates, (B) any other central b
or other supervisory authority which is responsi
for supervising the administrator of the benchm
or screen rate (as applidaj (C) a group of the
aforementioned central banks or other supervis
authorities, (D) the International Swaps a
Derivatives Association, Inc. or any part there
or (E) the Financial Stability Board or any p:
thereof; and

"Successor Ratémears a successor to or replacement
the Original Reference Rate (for the avoidance of do
whether or not such Original Reference Rate (as applic:
has ceased to be available) which is formally recommet
by any Relevant Nominating Body.

70-41012368
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ANNEX 47 SUBORDINATED NOTES

SUMMARY COMPARISON OF THE CURRENT TERMS OF THE SUBORDINATED NOTES AND THE AMENDMENTS THERETO UNDER THE
PROPOSAL

For Holdersconvenience, certain of the principal changes that will be made by way of the relevant Supplemental Trust Deed arébdleseribberdder to summarise for
Holders the main effect of the relevant Extraordinary Resolution (if approved and implemenéeidfofhation set out below is a summary only, and is qualified by the more
detailed information contained in this Consent Solicitation Memorandum, the Amended and Restated SubordinafeitiNgtSsipplementthe amendments set out in
Schedule A to th&orm of Notice of Holder Meetings (set out in Anregf this Consent Solicitation Memorandum) (tidotice"), in the relevant draft Supplemental Trust
Deed which is available to Holders as described utieiem of Notice of HoldetdMeetingi Documents Available for Inspectibim the Notice (all of which Holders should
consider carefully before any decision is made with respect to the relevant Consent Solicitation and/or the relevaintaExtResolution).

GBP 350,000,000 5.375 per ce@@allable Subordinated Stegp Notes due 2030ISIN XS0204377310

Item in Pricing Supplement Provision in current Pricing Supplement Proposed Amended Provision
18. Floating Rate Note (é) (é)

Provisions:

Condition 4
(i) Benchmark3 month LIBOR (i) BenchmarkSONIA
(i) Relevant Rate of Benchmai®ffered rate (i) Relevant Rate of Benchmat®ompounded Daily SONIA
(iv) Relevant screen pageloneyline Telerate Page 3750 (é)
(vii) Fallback RateNot applicable (vi) BenchmarkReplacementApplicable

(viii) Day count fractionActual/Actual (ISMA), as defined belov (viii) Day count fractionActual/365 (Fixed)
"Actual/Actual (ISMA) " means:

(i) where the number of days the relevant period from (an
including) the mosteacent Floating Rate Interest Payme
Date (or, if none, the Interest Commencement Date) to
excluding) the relevant payment date (tAecrual Period")
is equal to or shorter than the Determination Period
defined below) during which thAccrual Period ends, th

1021088016925 -85- 70-41012368
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number of days in such Accrual Period divided by the prox
of (a) the number of days in such Determination Period
(b) the number of Determination Periods normally ending
any year; and

(i) where the Accrual Period isnger than the Determinatio
Period during which the Accrual Period ends, the sum of
the number of days in such Accrual Period falling in
Determination Period in which the Accrual Period beg
divided by the product of (a) the number of days tichs
Determination Period and (b) the number of Determina
Periods normally ending in any year and (2) the numbe
days in such Accrual Period falling m the next Determina
Period divided by the product of (a) the number of day:
such Determinatio Period and (b) the number
Determination Periods normally ending in any year.

"Determination Period" means each period from (aimetluding)
a Determination Date to (but excluding) the n
Determination Date (including, where either the Intel
Commencement Date or the final Floating Rate Intel
Payment Date is not a Determination Date, the pe
commencing on the first Determination Date prior to, ¢
ending on the first Determination Date falling after, st
date).

"Determination Date' means4 February, 4 May, 4 August or
November, as applicable.

D

(i) Relevant Time11.00 a.m. London time (

(e)
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(c) Rate of Interest

The rate at which Floating Rate Notes will bear intel
(the"Rate of Interest’) shall be determined by the Age
Bank on the basis of the following provisions:

0

(ii)

-87-

the Rate of Interest in respect of an Inter
Period shall, subject as provided below, be
Relevant Rate of the Benchmark (where si
Relevant Rate is a composite quotation or inte
rate per annum or is customarily supplied by ¢
entity) or the arithmetic mean rounded upwar
if necessary, taéhe nearest 0.00001 per cent.
the Relevant Rates of the Benchmark for

Interest Period which appear on the appropr
page of the Reuters Screen, Moneyline Tele
(as defined below) or such other informati
vending service as may be set out ie thlevant
Pricing Supplement as at 11.00 a.m. (Lonc
time) or such other time as may be specifiec
the relevant Pricing Supplement on the Inter
Determination Date (as defined below) plus
minus (as appropriate) the percentage rate
annum (if ay) over or undethe Relevant Rate
or, as the case may be, arithmetic mean of
Relevant Rates of the Benchmark by which

Rate of Interest is to be determined as set ot
the relevant Pricing Supplement (thdargin "),

all as determined by the Ageank;

if the Reuters Screen, Moneyline Telerate or s
other information vending service as may be
out in the relevant Pricing Supplement does
contain an appropriate page in respect of
specified currency, or if fewer than two of tl

70-41012368

(c) Rate of Interest

The rate at which Floating Rate Notes will bear interest"(®#te
of Interest") shall be determined by the Agent Bank on the bas
the following provisions

0] the Rate of Interest in respect oflaterest Period shélie
the percentage rate per annum as set out in the rel
Pricing Supplement (théMargin") plus the Relevant
Rate of the Benchmark on the Interest Determination [
(as defined below)and the Adjustment Rategll as
determined byhe Agent Bank

(ii) In this Condition 4(c) and in Condition 4(d) bel@nly:

"Actual/365 (Fixed)" means the actual number of days in -
relevant periodlivided by 365

"Adjustment Rate" means (L 193per cent. per annum,;

"Benchmark" means suctbenchmarkas may be set out in th
relevant PricingSupplement

"Compounded Daily SONIA" means, with respect to an Intere
Period, the rate calculated by the Agent Bank on the rele
Interest Determination Date as follows, with the result
percentageounded, if necessary, to the neamrs tenrthousandth
of a percentage point (0.0001%), with 0.00005% being rour
upwards
0E QQw agQu
ot oo P @
where:
"dc" means the number of calendar days from (
including) Indexarto (but excluding) Indexa.
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(iii)

Relevant Rates appeat such time (other tha
where such Relevant Rate is a compo:
guotation or rate or is customarily supplied
one entity), or if the rates which appear as at s
time do not apply to a period of a duration eq
to the relevant Intexst Period, the Rate of Intere
for such Interest Period shall be calculated as
out in the relevant Pricing Supplement (t
"Fallback Rate");

In this Condition 4(c) and in Condition 4(c
belowonly:

(a) the "Benchmark” means LIBOR or
suchotherbenchmarlas may be set oL
in the relevant Pricingsupplement;

(b) "Relevant Rate' means:

(A) an offered rate in the case of
Note the Benchmark for whicl
relates to an offered rater;

(B) a bid rate in the case of a No
the Benchmark for whict
relates to a bid ratayr

© the mean of an offered and b
rate in the case of a Nothe
Benchmark for which relate
to the mean of an offered ar

bid rate,
as set out in the relevant Pricir
Supplement;
(c) the expression "Interest

Determination Date' meansthe day
determinedby the Agent Bank to b

-88- 7041012368

"Indexend” means, in relation to anynterest
Period, the Index Value on the day falling fi
BusinessDays prior to(i) the Interest Paymen
Date for suchinterestPeriodor (ii) such other date
on which the relevant payment of interest fe
due.

"Indexstart” mMeans, in relation to anjnterest
Period, the Index Value on the day falling fir
Businesdays prior to the first day of the releva
InterestPeriod.

"Index Value" means, in relation to arBusiness
Day, the value of the SONIA Compounded Ind
for suchBusines®ay as published by authorise
redistributors on suclBusinessDay or, if the
value of the SONIA Compounded Index cannot
obtained from suclauthorised redistributors, ¢
published on the Bank of Engldad/Nebsite at
www.bankofengland.co.uk/boeapps/database/
on such other page or website as may replace
page for the purposes of publishing the SON
Compounded Index) on the next followi
BusinessDay; provided, however, that in tr
event that the value originally so published
corrected on suchBusiness Day, then sucl
corrected value, instead of the value that \
originally published, shall be deemed the Inc
Value in relation to sth Busines®day.

"Interest Determination Date' means the datt
falling five Business Days prior to the Intere
Payment Date for such Interest Period (or the (
falling five Business Days prior to such earli
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(d)

-89-

customary for fixing the Benchmar
rate applicable to deposits in tt
relevant currency for the releval
Interest Periodand

the expressiorithe appropriate page
of the Reuters Screen,Moneyline
Telerate" means such pageyhatever
its designation, on which the
Benchmark rates for deposits in tl
relevantcurrencyof primebanks ardor
the time being displayed on the Reutt
Monitor Money Rates Services or tt
Associated Press- Dow Jone
Moneyline Telerat&ervice.

70-41012368

date, if any, on which the Notes become dnd
payable).

"SONIA Compounded IndexX' means the inde;
known as the SONIA Compounded Ind
administered by the Bank of England (or a
successor administrator thereof).

If the AgentBankis unable for any reason to determi
IndeXeng Or INndexiar in relation to anylnterest Period,
Compounded Daily SONIA shall be calculated by -
Agent Bank for such Interest Period on thelnterest
Determination Date as the rate of return of a di
compound interest investment (with the SONIA Referer
Rate as reference rate for the calculation of inter
calculated as follows, with the resulting percent:
rounded, if necessary, to the nearest onghensandttof
a percentage point (0.0001%), with00005% being
rounded upwards:

YO 0 O QU
oQu P Q
unless otherwise defined above, where:
"d" means, in relation to anynterestPeriod, the

number of calendar days in the Observat
Period relating to suclmterestPeriod.

"do" mears, in relation to anynterestPeriod, the
number of BusinessDays in the Observatiol
Period relating to suclmterestPeriod.

"i" means a series of whole numbers from on
do, each representing the relevBuosinesday in
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the Observation Period in chronological orc
from (and including) the firdBusinesday in the
Observation Period (eacH'BusinessDay(i)").

"ni" means, in relation to arBusinesday(i), the
number of calendar days from (and includir
such BusinessDay(i) up to (but excluding) the
next followingBusinesDay.

"Observation Period' means, in relation toma
InterestPeriod, the period from (and including
the date which is fiv&8udnessDays prior to the
first day of suchnterestPeriod and ending on (bt
excluding) the date which is fivBusinessDays
prior to thelnterestPaymenDate for suchinterest
Period (or the date falling fiBusines®ays prior
to such earlier date, #@ny, on which theNotes
become due and payable).

"SONIA" means, in relation to anfusiness
Day(i), the SONIA Reference Rate for su
BusinesDay(i).

"SONIA Reference Raté means, in respect ¢
any BusinessDay, a reference rate equal to t
daily Serling Overnight Index Averag:
("SONIA") rate for suchBusiness Day as
provided by the administrator of SONIA i
authorised distributors and as then published
Bloomberg SONIO/N Index pader, if that page
is unavailable, as otherwise published by si
authorised distributors) (th&Screen Pag® on
the BusinessDay immediately following suct
Businesday.
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Subjectto the operation o€ondition 4(h) below

(A) if, in respect of anBusines®ay(i) in the relevant
Observation Period, the SONIA Reference Rat
not available on the Screen Page or has
otherwise been published by the relev
authorised distributors in respectsofch Busines:
Day(i), SONIA; in respect of sucBusinesPay(i)
shall be the sum of: (A) the Bank of Englan
Bank Rate (théBank Rat€") prevailing at close
of business osuch Business Day(iplus (B) the
mean of the spread of the SONIA Reference F
to the Bank Rate over five days precedihg
Business Day(ipn which the SONIA Referenc
Rate has been published, excluding the higl
spread (or, if there is more than one high
spread, one only of those highest spreads)
lowest spread (or, if there is more than one low
spread, one only of those lowestespds); and

(B) if the Rateof Interestcannot be determined i
accordance with the foregoing provisions, |
Rateof Interestshall be (A)that determined as ¢
the last preceding Interest Determination Date
respect of an Interest Period commencingoor
after the First Optional Redemption Date(B) if
there is no such precedimgterestDetermination
Date,5.375 per cent.

(h) Benchmark Replacement

If Benchmark Replacemeistspecified as applicable in the releve
Pricing Supplement then notwithstanding the provisions
Condition4, if the Issuer (in consultation, to the extent practica
with the AgentBanK) determines that a Benchmark Event |
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occurred in relation tan Original Reference Ratehen any Rate
of Interest (or the relevant component part thereof) remains 1
determined by reference to that Original Reference Rate, the
following provisions shall apply:

@0

(ii)

(A) the Issuer shall use reasonable endees/to
appoint, as soon as reasonably practicable
Independent Adviser to determine (acting in g¢
faith and in a commercially reasonable mann
no later than five (5) Business Days prior to |
relevant Interest Determination Date relatitm
the net succeedinginterest Period(the "IA
Determination Cut-off Date"), a Successor Rat
(as defined below) or, alternatively, if tt
Independent Adviser determines that there is
Successor Rate, an Alternative Reference Ratt
defined below) for purposesf determining the
Rate of Interest (or the relevant component j
thereof) applicable to thdotes or

(B) if the Issuer is unable to appoint
Independent Adviser, or the Independent Advi
appointed by it fails to determine a Successor F
or an Aternative Reference Rate prior to the
Determination Cubff Date, the Issuer (ir
consultation, to the extent practicable, with 1
Agent Bankand acting in good faith and in
commercially reasonable manner) may deternr
a Successor Rate or, if thesler determines the
there is no Successor Rate, an Alternal
Reference Rate;

if a Successor Rate or, failing which,
Alternative Reference Rate (as applicable)
determined in accordance with the preced
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(iii)

provisions, such Successor Rate aitirfg which,

an Alternative Reference Rate (as applical
shall subsequently be used in place of s
Original Reference Rate to determine the Ratt
Interest (or the relevant component part there
for each of the futurénterest Perios (subject to
the subsequent operation of, and to adjustmer
provided in, this Condition4(h)); provided,
however, that if sutiparagraph (i)(B) applies an
the Issuer is unable to or does not determir
Successor Rate or an Alternative Reference |
prior to the relgantInterestDetermination Date
the Rate of Interest applicable to the n
succeedingnterest Periodshall be equal to th
Rate of Interest applicable to thivtesin respect
of the Interest Periodpreceding suchinterest
Period for the avoidancef doubt, the proviso in
this subparagraph (ii) shall apply to the releva
Interest Periodnly and any subsequehiterest
Periods shall be subject to the subsequ
operation of, and to adjustment as provided in,
Condition4(h);

if the Independnt Adviser (in consultation witt
the Issuer) or (if the Issuer is unable to appoin
Independent Adviser, or the Independent Advi
appointed by it fails to determine whether

Adjustment Spread should be applied) the Iss
(in consultation, to thex¢ent practicable, with the
Agent Bankand acting in good faith and in

commercially reasonable manner) determines
an Adjustment Spread should be applied to
relevant Successor Rate or the relev
Alternative Reference Rate (as applicable) ti
such Adjustment Spread shall be applied to s
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(iv)

Successor Rate or Alternative Reference Rate
applicable). If the Independent Adviser or t
Issuer (as applicable) is unable to determine
quantum of, or a formula or methodology f
determining such Adstment Spread, then tt
Successor Rate or Alternative Reference Rate
applicable) will apply without an Adjustmer
Spread;

if the Independent Adviser or the Issu
determines a Successor Rate or, failing which
Alternative Reference Rate (agplicable) and, ir
each case, any Adjustment Spread in accord:
with the above provisions, the Independ:
Adviser or the Issuer (in consultation, to the ext
practicable, with the Agent Bank) (as applicabl
may also specify changes to these Coadd;j
including but not limitedo the Screen Pagday
countfraction,business day conventioBusiness
Days and/or Interest Determination Date
applicable to theNotes and the method fo
determining the fallback rate in relation to t
Notes in order to follow market practice i
relation to the Successor Rate, the Alternat
Reference Rate (as applicable) and/or

Adjustment Spread, which changes shall appl
theNotesfor all futurelnterestPeriods (subject tc
the subsequent operation of this Condititth)).

For the avoidance of doubt, the Trustee shall
the direction and expense of the Issuer, and ha
received a certificate from the Issuer, signed
two Authorised Signatories, confirming that tl
Issuer or the Independent Adviser has made
relevant determinations in accordance with t
Condition 4(h), and attaching the propos¢
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v)

amendments to the Conditions, be obliged
concur with the Issuer to efft such amendmen
to the Conditions together with suc
consequential amendments to the Trust Deed
the Agency Agreement as the Trustee may dt
appropriate in order to give effect to tr
Condition4(h); and the Trustee shall not be liak
to any persn for any consequences thereof, si
as provided in the Trust Deed. No consent of
Holders of Notes or Coupons ofhe relevant
Series shall be required in connection w
implementing the Successor Rate, Alternat
Reference Rate (as applicable) amd/any
Adjustment Spread or such other chanc
including for the execution of any documen
amendments or other steps by the Trustee,
Issuer or any of the parties to the Ager
Agreement (if required). The Trustee shall not
obliged to agree to amgmendments which in th
sole opinion of the Trustee would have the eff
of (A) exposing the Trustee to any liabilitie
against which it has not been indemnified anc
secured and/or preinded to its satisfaction or (B
increasing the obligations or des, or decreasing
the rights or protection, of the Trustee in t
documents to which it is a party and/or the
Conditions; and

the Issuer shall promptly, following th
determination of any Successor Rate, Alterna
Reference Rate (as applicablendféor any
Adjustment Spread, give notice thereof to f
Trustee, the Principal Paying Agent, tAgent
Bank and the Holders (in accordance witl
Condition M), which notice shall specify th
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effective date(s) for such Successor R
Alternative Reference &e (as applicable) and/
any Adjustment Spread and any consequer
changes made to these Conditions.

Notwithstanding any other provision of this Condition 4(h),
Successor Rate or Alternative Rate will be adopted, nor will
applicableAdjustment Spread be applied, nor will any Benchm
Amendments be made, if in the determination of the Issuer:

(i)

(ii)

the same could reasonably be expected to resi
the exclusion of the Notes in whole or in part fr¢
the regulatory capital of thdssuer or from
counting as eligible liabilities or loss absorbil
capital instruments of the Issuer

the same could reasonably be expected to resi
the reclassification of the Notes in whole or in p
as a form of regulatory capital of thesuerof
lower quality.

For the purposes of this Conditid(h):

"Adjustment Spread' means a spread (which may be positive
negative or zero) or formula or methodology for calculatini
spread, in each case to be applied to the Successor Rate
Alternaive Reference Rate (as the case may be), and is the s
formula or methodology which:

(i)

in the case of a Successor Rate, is form
recommended, or formally provided as an opt
for parties to adopt, in relation to the replacem
of the OriginalReference Rate with the Succes:
Rate by any Relevant Nominating Body; or
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(i)

(iii)

(if no such recommendation has been made, ¢
the case of an Alternative Reference Rate),
Independent Adviser (in consultation with tl
Issuer) or the Issuer (in consuita, to the extent
practicable, with thégent Banh (as applicable)
determines is customarily applied to the relev
Successor Rate or Alternative Reference Rate
the case may be) in international debt cap
markets transactions to produce an itgus
accepted replacement rate for the Origi
Reference Rate; or

(if the Independent Adviser or the Issu
determines that there is no customarily appl
spread in relation to the Successor Rate
Alternative Reference Rate (as the case may
as envisaged by limb (ii) above), the Independ
Adviser (in consultation with the Issuer) or tl
Issuer (in consultation, to the extent practical
with the Agent Ban§ (as applicable) determine
is recognised or acknowledged as being
industry standal for overthe-counter derivative
transactions which reference the Origir
Reference Rate, where such rate has been rep
by the Successor Rate or the Alternat
Reference Rate (as the case may be);

"Alternative Reference Raté means the rate that tr
Independent Adviser or the Issuer (as applical
determines (acting in good faith and in a commercii
reasonable manner) has replaced the Original Refer
Rate in customary market usage in the international
capital market for the purposes of determining rates
interest in respect of bonds denominated in the Spec
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Currency and of a comparable duration to the rele
Interest Periogd

"Benchmark Event' means:

@0

(ii)

(iii)

(A) the Original Reference Rate has ceased t(
published for a period of at least 5 Business D
or has ceased to exist; (B) the making of a pu
statement by the administrator of the Origit
Reference Rate that it has ceased publishing
Original Reference Rate permanently
indefinitely (in crcumstances where no succes
administrator has been appointed that v
continue publication of the Original Referen
Rate); or (C) the making of a public statement
the supervisor of the administrator of the Origil
Reference Rate that the OrigirRéference Rate
has been permanently or indefinite
discontinued; or

the later of (A) the making of a public stateme
by the administrator of the Original Referen
Rate that it will, on or before a specified da
cease publishing the Original Reface Rate
permanently or indefinitely (in circumstanc
where no successor administrator has b
appointed that will continue publication of tt
Original Reference Rate) and (B) the date fall
six months prior to such date specified in (A); «

the later of (A) the making of a public stateme
by the supervisor of the administrator of t
Original Reference Rate that the Origir
Reference Rate will, on or before a specified d
be permanently or indefinitely discontinued a
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(iv)

(v)

(vi)

(B) the date fallig six months prior to the dat
specified in (A); or

the later of (A) the making of a public stateme
by the supervisor of the administrator of t
Original Reference Rate as a consequence
which the Original Reference Rate will, on
before a spdfied date, be prohibited from bein
used or that its use will be subject to restrictic
or adverse consequences, either generally, ¢
respect of theNotesand (B) the date falling si;
months prior to the date specified in (A); or

the later of (A the making of a public stateme
by the supervisor of the administrator of t
Original Reference Rate that, in the view of st
supervisor, the Original Reference Rate is or v
on or before a specified date, be no lon
representative of an undemyg market or, in any
case, should be used for informational purpa
only rather than as a benchmaekerenceate for
securities such as thWotes and (B) the date
falling six months prior to the date specified
(A); or

it has or will prior to tle next Interest
Determination Date become unlawful for tl
Agent Bank or the Issuer to calculate ar
payments due to be made to atgiderusing the
Original Reference Rate (including, witho
limitation, under Regulation (EU) 2016/1011 as
forms part ofdlomestic law in the United Kingdor
by virtue of theEuropean Union (Withdrawal) Ac
2018, as amended applicable);
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"Original Reference Raté¢ means (A) the benchmark ¢
screen rate (as applicable) originally specified in

applicable Pricing Suppleme for the purposes o
determining the relevant Rate of Interest (or ¢
component part(s) thereof) in respect of Nmesor (B)

(if applicable) any other Successor Rate or Alterna
Reference Rate (or any component part(s) ther
determined and apiphble to theNotes pursuant to the
earlier operation of this Conditict(h);

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

® the central bank, reserve bank, monetary authc
or any similar institution fothe currency to whict
the benchmark or screen rate (as applica
relates, or any other central bank or otl
supervisory authority which is responsible 1
supervising the administrator of the benchmar}
screen rate (as applicable); or

(i) any workng group or committee sponsored
chaired or cechaired by or constituted at tt
request of (A) the central bank, reserve ba
monetary authority or any similar institution fi
the currency to which the benchmark or scrt
rate (as applicable) relatg®) any other centra
bank or other supervisory authority which
responsible for supervising the administrator
the benchmark or screen rate (as applicable),
a group of the aforementioned central banks
other supervisory authorities, (D) thedmational
Swaps and Derivatives Association, Inc. or ¢
part thereof, or (E) the Financial Stability Boa
or any part thereof; and



Item in Terms and Conditions

Provision in current Terms and Conditions

Proposed Amended Provision

1021088016925

-101-

70-41012368

"Successor Ratémeans a successor to or replacemer
the Original Reference Rate (for the avoidance of do
whether or not such Original Reference Rate |
applicable) has ceased to be available) which is form
recommended by any Relevant Nominating Body.



ANNEX 51 SENIOR NOTES
SUMMARY COMPARISON OF THE CURRENT TERMS OF THE SENIOR NOTES AND THE AMENDMENTS THERETO UNDER THE PROPOSAL

For Holdersconvenience, certain of the principal changes that will be made by way of the relevant Supplemental Trust Deed arébdleseribberdder to summarise for
Holders the main effect of the relevant Extranady Resolution (if approved and implemented). The information set out below is a summary only, and is qualified by the more
detailed information contained in this Consent Solicitation Memorandum, the Amended and Restated Senior Notes Fina &eradimints set out in Schedule A to the

Form of Notice of Htder Meetings (set out in Annéxof this Consent Solicitation Memorandum) (tidotice"), in the relevant drafts of the Supplemental Trust Deed which

is available to Holders as dedwrd undel’Form of Notice of HoldetdMeetingi Documents Available for Inspectibin the Notice (all of which Holders should consider
carefully before any decision is made with respect to the relevant Consent Solicitation and/or the relevant Extridesdihgion).

GBP 1,000,000,000 2.256 per cent. Resettable Notes due Novembérl3026KS1716248197

Item in Final Terms Provision in current Final Terms Proposed Amended Provision
13. Fixed Rate Notesand ( é) (é)
Resettable Notes
Condition 3
(ix) Day Count FractionActual/Actual(ICMA) (ix) Day Count FractionActual/365 (Fixed)
(x) Determination Datel3 Novembein each year (x) Determination DateNot Applicable

(€é) (é)

(xiv) Relevant Screen PagéBP LIBOR IRS & Swap Spreads ¢ (xiv) Relevant Screen PagBloomberg screen page BPISDS!

displayed on the Bloomberg ICAP page Index

( é) (€é)
(xvi) Mid-Swap Maturity: Six Months

(€é) (é)

1021088016925 -102- 70-41012368
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(c) Fallback Provisions for Resettable Notes

(i)

- 103-

Mid-Swap Rate

If the Resettable Note Reference Rate is speci
in the applicable Final Terms as M&wapRate
then, if on any Reset Determination Date 1
Relevant Screen Page is not available or the M
Swap Rate does not appear on the Relevant Sc
Page, the Caldation Agent shall request each
the Reference Banks to provide the Calculat
Agent with its MidMarket Swap Rate Quotatio
as at approximately 11.00 a.m. in the princi
financial centre of the Specified Currency on 1
Reset Determination Date irugstion.If two or
more of the Reference Banks provide |
Calculation Agent with MieMarket Swap Rate
Quotations, the First Reset Rate of Interest or
Subsequent Reset Rate of Interest (as applice
for the relevant Reset Period shall be the sun
the arithmetic mean (rounded, if necessary, to
nearest 0.001 per cent. (0.0005 per cent. b
rounded upwards)) of the relevant Mitarket
Swap Rate Quotations and the First Margin
Subsequent Margin (as applicable), all
determined by the Calculah Agent.

If on any Reset Determination Date only one
none of the Reference Banks provides
CalculationAgent with a MidMarket Swap Rate
Quotation as provided in the foregoing provisic
of this Condition3(c)(i), the First Reset Rate ¢
Interest 0 the Subsequent Reset Rate of Intel
(as applicable) shall be determined to be the
of interest as at the last preceding Resettable [
Reset Date or, in the case of the first Re
Determination Date, the First Reset Rate
Interest shall be thimitial Rate of Interest.

70-41012368

(©

(©
(i)

Fallback Provisions for Resettable Notes
Mid-Swap Rate

If the Resettable Note Reference Rate iciigel
in the applicable Final Terms as MBivap Rate,
then, if on the Reset Determination Date !
Relevant Screen Page is not available or the N
Swap Rate does not appear on the Relevant Sc
Page, the Calculation Agent shall request eac
the Refeence Banks to provide the Calculatit
Agent with its MidMarket Swap Rate Quotatio
as at approximately 11.00 a.m. (London time)
the Reset Determination Date; provided that:

(1) if two or more of the Reference Banks provi
the Calculation Agent with MidWiarket Swap
Rate Quotations, the First Reset Rate of Inte
for the Reset Period shall be the sum of
arithmetic mean (rounded, if necessary, to
nearest 0.001 per cen(0.0005 per cent. bein
rounded upwards)) of the relevant Mitarket
Swap Rate Quotations, the Adjustment Rate
the First Margin, all as determined by t
Calculation Agent;

(2) if on the Reset Determination Date only ¢
Reference Bank providesehCalculation Agent
with a Mid-Market Swap Rate Quotation ¢
provided in the foregoing provisions of th
Condition 3(c)(i), the First Reset Rate of Inter:
shall be the sum of the Miblarket Swap Rate
Quotation provided, the Adjustment Rate and
FirstMargin, all as determined by the Calculati
Agent; and
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For the purposes of this ConditioB(c)(i),
"Reference Banks means the principal office ii
the principal financial centre of the Specifit
Currency of four major banks in the swap, mon
securities or otr market most closely connectt
with the relevant MidSwap Rate as selected |
the Issuer on the advice of an investment ban
international repute.

"First Reset Rate of Interest’ means, subject to Conditids(c)
(Fallback Provision for Resettable Nofethe rate of interest bein
determined by the Calculation Agent on the relevant R
Determination Date as the sum of theewgnt Resettable Not
Reference Rate plus the First Margin;

"Mid -Market Swap Rate' means for any Reset Period the me
of the bid and offered rates for the fixed leg payable wit
frequency equivalent to the frequency with which sched
interest payments are payable on the Notes during the rel
Reset Period (calilated on the basis of the Day Count Fract
specified in the relevant Final Terms as determined by
Calculation Agent) of a fixedor-floating interest rate swa

(3) if on the Reset Determination Date none of
Reference Banks provides the Calculation Ag
with a Mid-Market Swap Rate Quotation ¢
provided in the foregoing provisions of th
Condition 3(cfi), the First Reset Rate of Intere
for the Reset Periodhall be thelnitial Rate of
Interest.

For the purposes of this Condition 3(c)(
"Reference Banks means the principal office il
the principal financial centre of th8pecified
Currency of four major banks in the swap, mon
securities or other market most closely connec
with the relevant MidSwap Rate as selected |
the Issuer on the advice of an investment ban
international repute.

"Adjustment Rate" meand).2766per cent. per annuin

"First Reset Rate of Interest means, subject to Conditid3(c)
(Fallback Provision foResettable Notgsthe rate of interest bein
determined by the Calculation Agent on the Reset Determin:
Date as the sum of the First Margin plus the relevant Reset
Note Reference Rate and the Adjustment Rate;

"Mid -Market Swap Raté' means for the Reset Period tl
arithmetic mean of the bid and offered rates for the annual fixe
(calculated on an Actual/365(Fixed) day count basis) of afiged
floating sterlhg interest rate swap transaction which transactio
has a term of one year and commencing on the First Resettable
Reset Date, (i) is in an amount that is representative for a s
transaction in the relevant market at the relevant time witt

Being the ratespecified on Bloomberg screen "SBP0006M Index", as calculated by Bloomberg Index Services Limited in relatiootohssterling LIBOR.

1021088016925
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transaction in the Specified Currency which transaction (i) h
term equal to the relant Reset Period and commencing on
relevant Resettable Note Reset Date, (ii) is in an amount tF
representative for a single transaction in the relevant market ¢
relevant time with an acknowledged dealer of good credit in
swap market andii) has a floating leg based on the M&ivap
Floating Leg Benchmark Rate for the MiWwap Maturity (as
specified in the applicable Final Terms) (calculated on the bas
the Day Count Fraction specified in the relevant Final Term
determined by th€alculation Agent);

-105- 7041012368

acknowledged dealer of good credit in the swap market and (iii
a floating leg based on overnight SONIA rate compounded foi
months (calculated on an Actual/365 (Fixed) day count basis);

"SONIA" meansSterling Overnight Index Average



ANNEX 61 FORM OF NOTICE OF HOLDER MEETINGS
NOTICE OF HOLDER MEETINGS

THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF
HOLDERS.

If Holders are in any doubt about any aspect of the proposals in this notice and/or the action they
should take, they are recommended to seek their own financial and legal advicegliding in respect

of any tax consequences, immediately from their stockbroker, bank manager, solicitor, accountant
or other financial adviser authorised under the Financial Services and Markets Act 2000 (if they are
in the United Kingdom) or from another appropriately authorised independent financial adviser and
such other professional advisor from their own professional advisors as they deem necessary.

FURTHER INFORMATION REGARDING THE MATTERS REFERRED TO IN THIS
ANNOUNCEMENT IS AVAILABLE IN THE CONSENT S OLICITATION MEMORANDUM
(THE "CONSENT SOLICITATION MEMORANDUM ") ISSUED BY THE ISSUERS TODAY,
AND ELIGIBLE HOLDERS (AS DEFINED BELOW) ARE ENCOURAGED TO READ THIS
ANNOUNCEMENT IN CONJUNCTION WITH THE SAME.

4X) HsBe

Invitations by

HSBC HOLDINGS PLC

(Incorporated with limited liability in England and Wales, registered nund6i.7987; thdiability of its members is limitgd
("HGHQ" and an I'ssuer’)

and

HSBC BANK PLC

(Incorporated with limited liability in England and Wales, registered nund0€14259the liability of its members is limitg¢d
("HBEU" and an Issuer")

and

HSBC BANK CAPITAL FUNDING (STERLING 1) L.P.

(Established in Jersey as a limited partnership under the Limited Partnerships (Jersey) Law 1994)
acting by HSBC Bank (General Partner) Limited
("Jersey L.PY, an Issuer' and together with HGH@nd HBEU the 'Issuers'))

NOTICE OF SEPARATE HOLDER MEETINGS

to all holders of the outstanding securities listed in the tadimy
(each a Series and, together, theSecurities', and the holders thereof, thddlders") of the elevantissuer presently outstanding.

THE SECURITIES

Outstanding Principal Paying

Issuer ISIN Description principal amount Trustee Agent Registrar
HSBC XS0179407910 £700,000,000 5.844 p¢ £700,000,000 Not HSBC Bank plc, HSBC
Bank cent. Noncumulative applicable  Guernsey Branch Trustee
Capital Stepup Perpetua (Cl)
Funding Preferred Securitie@he Limited
(Sterling "GBP Tier 1
1) L.P. Securities')
HSBC XS1624509300 SGD 1,000,000,00t SGD1,000,000,000 The Law HSBC Bank plc HSBC
Holdings 4.70 per cent. Perpetu Debenture Bank plc
plc Subordinated Trust

Contingent Convertible Corporation

Securities (the '2017 p.lc.

SGD AT1 Securitie$)

HSBC XS1882693036 SGD 750,000,000 5.0 SGD 750,000,000 The Law HSBC Bank plc HSBC
Holdings per cent. Perpetu: Debenture Bank plc
plc Subordinated Trust

Contingent Convertible

Securities (the 2018

SGD AT1 Securities

1021088016925 -106- 70-41012368



Outstanding

Principal Paying

Issuer ISIN Description principal amount Trustee Agent Registrar
and together with thi Corporation
2017 SGD AT1 p.l.c.
Securities, the SGD
AT1 Securities')
HSBC XS0204377310 GBP 350,000,000 5.37 GBP 350,000,000  The Law HSBC Bank plc Not
Bank plc per cent. Callable Debenture applicable
Subordinatestepup Trust
Notes due 2030 (the Corporation
"Subordinated Note$) p.lc.
HSBC XS1716248197 GBP 1,000,000,000  GBP 1,000,000,000 The Law HSBC Bank plc Not
Holdings 2.256 per cent. Debenture applicable
plc Resettable Notes due Trust
November 2026 (the Corporation
"Senior Nokes) p.lc.
SUMMARY OF PROPOSEDAMENDMENTS
Securities Summary of Proposed Existing New SONIA /SORA Adjustment
Amendments LIBOR/ SOR Rateor swap rate (as  Spread
Rate applicable) (Bloomberg
(Screen) (Bloomberg Screen)
Screen)
GBP Tier 1 1 Replace sixmonth Six-month LIBOR Daily Compounded The historical 5year
Securities LIBOR with daily (effectively Bloomberg SONIA, median difference
(XS0179407910) compounded SONIA Screen BPOOO6M Index) 5-dayObservation between sterling

2017 SGD AT1
Securities
(XS1624509300)

2018 SGD AT1
Securities
(XS1882693036)

Subordinated
Notes
(XS0204377310)

1 Add newfallbacks
related to SONIA

1 Add newfurther
fallbacks for if a

Benchmark Event occurs

with respect to SONIA

1 The Singapore Dollar
Swap Offer Rate
("SOR") linked swap
rate is replaced by a
Singapore Overnight
Rate Average SORA")
linked swap rate

1 Add rew fallbacks
relating to SORA

1 Add further new
fallbacksfor if a

Benchmark Evenbccurs

with respect to SRA

1 Replacehreemonth
LIBOR with daily
compounded SONIA

1 Add newfallbacks
related to SONIA

1 Add further fallbackgor
if a Benchmark Event
occurswith respect to
SONIA

1021088016925

5-year SGD Swap Offer
Rate (SOR) (Bloomberg
ScreenSDSW5 TPRA
Curncy)

Threemonth LIBOR
(effectively Bloomberg
Screen BPOOO3M Index)

-107-

Shift format,
paid semiannually
(SONIO/N Index)

5-year SGD OIS linked
swap rate, paid semi
annually (SDSOA5
BGN Curncy)

Daily Compounded
SONIA,
5-dayObservation

LIBOR and SONIA
(SBP0006M
Index)

Bloomberg Screen
SWPM (see parameters t
be input in section
"Adjustment Rate for the
SGD AT1 Securitiéy

The historical 5year
median difference
between sterling

Shift format, LIBOR and SONIA
paid quarterly (SBP0003M
(SONIO/NIndex) Index)

7041012368



Senior Notes 1 Replace LIBOR linked  1-year 1-year SONIA linked The historical Syear

(XS1716248197) 1-year midswap rate LIBOR ICE Swap Rate, paid  median difference
with SONIA linked mid ~ Mid-Swaps annually (BPISDS01 between sterling
swap rate (Bloomberg Index) LIBOR and SONIA

1 Add new fallbacks Screen BPSW1 Curncy) (SBP0O006M
related to SONA Index)

NOTICE IS HEREBY GIVEN that separate meetirfjgach a Meeting" and together, theMeetings') of
theHolders of each Series convened by thlevantissuer will be held via teleconference 2h September
2021for the purpose of considering and, if thought fit, pas$imegyelevantresolutionfor each Serieset
out below which will be proposed aRalevant Resolutioim accordance with the provisions of the relevant
Trust Deedmade between HGH@ HBEU and the Trustear thePartnership Agreemefade between
Jersey L.P., the General PartndBEU and the other parties therg{@s applicablejor the Holders and
constituting the relevant Securities.

In light of the ongoing uncertainty in relation to Coronavirus (CONMM) and the continued risks
associated with jit may be inadvisable to hokhch relevant Meeting (and any relevant adjourned Meeting)

at a physical locatioand, therefore, all Meetings (and any adjourned Meetings) are being convened to be
held via teleconference. In the casetttd SGD AT1 Securitieghe Subordinated Notes and the Senior
Notes in accordance with the provisions of the relevant Trust Dibedelevant Issudras requested that

the Trustee prescribes appropriate regulations regarding the holding of the releaimgMand any
relevant adjourned Meeting) via teleconference. In the case of the GBP Tier 1 Securities, pursuant to the
Partnership Agreement, tlehairman will preside at the relevant Meeting (and at any adjourned Meeting)
in Jersey. Due to the continuing risks associated with COMIRnd related restrictions on travel and the
number of persons able to attentaeting in person, Holders wishing attend are invited to attend via
teleconference.

The initial Meeting in respect of the:

0] GBP Tier 1Securities(the 'GBP Tier 1 Securities Meeting") will commence atl0.00 a.m.
(London time);

(i) 2017 SGD AT1Securities(the 2017 SGD AT1 Securities Meeting) will commence atL0.30
a.m.(London time) or after the completion of tBBP Tier 1Securities Meetingwhichever is
later),

(iii) 2018 SGD AT1Securities(the 2018 SGD AT1 Securities Meeting) will commence atL050
a.m.(London time) or after the completion of tA817 SGD AT1SecuritiedMeeting (whichever
is later)

(iv) Subordinated Notes (th&Ubordinated Notes Meeting) will commence at 1.10a.m. (London
time) or after the completion of the 2018 SGD AT1 Securities Meeting (whichever is later); and

v) Senior Notes (theSenior Notes Meeting) will commence at 1B0 a.m. (London time) or after
the completion of the Subordinated Notes Meeting (whichever is later).

Capitalised terms used in this notice and not otherwise defined herein shall have the meanings given to
them in the Consent Solicitation Memorandwigctionic copies ofvhich areavailable for inspection by
Eligible Holders (as defined below) during normal business hapon request frortherelevantPrincipal

Paying Agentind the Tabulation Ageoh any weekday (public holidays exceptag)to and includig the

date of theelevantMeeting (see Documents Available for Inspectibbelow).

In accordance with normal practice, fheisteg the Tabulation AgenthePrincipal Paying Agestand the
Registras have not been involved in the formulation of #r@posad outlined in thidNotice, the Consent
Solicitation Memorandum or thRelevant Resolutian

Thelssuers, th&rusteeor the General Partner (as applicajlle¢ Tabulation Agent, the Solicitation &g,

the Principal Paying Agestand the Registrar express no opinion on, and make no representations as to
the merits of, thé&roposalset out in the Consent Solicitation Memorandum,Reé&vant Resolutisor

the proposed amendments referred to @Rhblevant Resolutiaset out below.
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None of theTrustee the Tabulation Agent, the Solicitation Agettie Principal Paying Agestor the
Registras makes any representation that all relevant information has been disclobeddéas in or
pursuant to tis Notice, the Consent Solicitation Memorandum or otherwise. None dfrtisteeor the
General Partner (as applicabléje Tabulation Agent, the Solicitation Aggtite Principal Paying Agest

or the Registrarhas approved the draft amendiedtuments rierred to in théRelevant Resolutisset out
below. Accordingly Holders of the relevant Series should take their own independent legal, financial, tax
or other advice on the merits and the consequences of voting in favouRei¢ivant Resolutigrincluding

any tax consequences, and on the impact of the implementatioaRélevant Resolutian

None of theTrusteg the Tabulation Agent, the Solicitation Agettie Principal Paying Agestor the
Registras are responsible for the accuracy, completeness, validity or correctness of the statements made in
the Consent Solicitatn Memorandum or omissions therefrom.

Neither this Notice nor the Consent Solicitation Memorandum constitute or form part of, and should not be
construed as, an offer for sale, exchange or subscription of, or a solicitation of any offer to buy, exchange
or subscribe for, any securitiestbe Issuersr any other entity. The distribution of the Consent Solicitation
Memorandum may nonetheless be restricted by law in certain jurisdictions. Persons into whose possession
the Consent Solicitation Memorandum aesrare required to inform themselves about, and to observe, any
such restrictions.

BACKGROUND

In July 2017, e UK Financial Conduct Authority (th&CA") confirmed that it wuld no longer persuade

or compel banks to submit rates for the caltioh of the LIBOR benchmark after the end of 2021 and
explained they expectdtlat some panel banks will cease contributing to LIBOR panels at such time. In
addition, the Bank of England and the FCA announced that they have mandated a working groaptéo pro

a broadbased transition to the Sterling Overnight Index Avera§©®QNIA") across sterling bond, loan and
derivative markets, so that SONIA is established as the primary sterling interest rate benchmark by the end
of 2021.

On 5 March 202, the FCA published #&urther announcement on the future cessation and loss of
representativeness of LIBOR benchmarks (tR€A LIBOR Announcement”). The FCA announced,
amongst others, that (ireemonth andsix-month sterling LIBOR settings will cease to be provided or,
subject to consultation by the FCA, will be provided but will be determined by reference to an alternative
methodology immediately after 31 December 2021; @ndsix-month U.S. dollar LIBORsettings will

cease to be provided or, subject to consultation by the FCA, will be provided but will be determined on an
alternative basis immediately after 30 June 2023. The FCA confirmed that if such settings are determined
by reference to an alternatimeethodology, they will no longer be representative of the underlying market
and economic reality they are intended to measure and that representativeness will not be restored.

Therefore, the continuation of LIBOR on the current basis (or at all) candietihimot be guaranteed after
2021(in the case of sterling LIBOR) or June 2023 (in the case of U.S. dollar LIB&DR)regulators have
urged market participants to take active steps to implement the transition to SONIA anceattnizsk-
free rates ahebof this deadline.

Similarly, in the case of SOR (which relies on U.S. dollar LIBOR in its computatiethodology, The
Association of Banks in Singapore and the Singapore Foreign Exchange Market Committee have identified
SORA aghenearrisk-free altenative interest rate benchmdde SORand have set out a roadmap for this
transition, in light of the expected discontinuation of U.S. dollar LIBOR following the FCA's announcement
mentioned above. The interest rate benchmark transition from SOR to SQRArseen by the Steering
Committee for SOR & SIBOR Transition to SORA, a group of industry participants convened by the
Monetary Authority of Singapore

On the basis that the Securities have exposustetting LIBOR or SORbeyond 2021the Issuershave
convened the Meetings for the purpose of enabling the relevant Holders to consider and resolve, if they
think fit, to approve the relevant Proposal (as further described in the section etitpdsal of the
Consent Solicitation Memorandum) by wayaoRelevanResolutionin relation to the relevant Series

The date from which the Proposed Amendments will take effect will be the Effective Date (which is
expected to be on or aroud Septembe2021, subject to the adjournment of alleetings).
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In the event of an adjourned Meeting being necessary for any Series, the Effective Date for the relevant
Proposed Amendmentand the Pricing Date (as applicablel be different from the proposed date
mentioned above for the applicable Series.

The United Kingdom Prudential Regulatory Authoritl? RA")

In paragraph 2.22 of the PRA's Policy Statement dated March 2020 (PS5/20: Regulatory capital
instruments: Update to Riesuance Notification (PIN) requiremeritéhe 'Policy Statement) the PRA

accepts that if "targeted amendments" are made to capital instruments "in relation to benchmark rates", the
instruments will continue to be "substantially the same" for the purposes of the Policy Statement. Sam
Woods, the Deputy Governor of PRA, has also reiterated this in his letter to Tushar Morzaria (the Chair of
the Working Group on Sterling Rigkree Reference Rates) dated 18 December®2@i&re he has stated

that the PRA does not believe it is desiralnlegassess the eligibility of the additional tier 1 and tier 2
capital where the amendments are solely to replace the benchmark reference rate.

As the only changes which would be made to the Securities pursuant to the Proposed Amendments are to
change the underlying benchmark reference rate and supporting fallback provisions for such benchmark
reference rate as described ire t@onsent Solicitation Memorandum and to make the necessary
consequential adjustments, HGHQ &tBEU consider that the cégl eligibility of therelevant additional

tier 1 and tier BSecurities will remain unaffected.

The PRA has been informed of these Consent Solicitations and, as at the dat€arfsthnt Solicitation
Memorandum, HGHQ and HBEU are not aware of any olgieai concerns being raised by the PRA with
respect to this view being taken by HGHQ and HBEU with respect touthenteligibility of the relevant
additional tier 1 and tier Securities.

The Jersey Financial Services Commission

The consent of the JeysBinancial Services Commission to the amendsigntvay of variatiorin respect
of the GBP Tier 1 Securities as set ouSithedule Aheretohas been sought and obtainedtiy General
Partner on behalf of théersey LP., such consent being conditionglan the passing of the Partnership
Resolution.

PROPOSALS

Pursuant tdhis Notice the Issues give notice that separakdeetingswill be convened 024 September
2021to request thatolders of each Series consider and agree to the matters containedRel¢vant
Resolutiors set out below.

Eachlssuer, under theelevantProposas, is requesting that the Holders of the relevant Series consider and
if thought fit, approve th&elevant Resatkionin order to implement changbg way ofvariationsuch that:

(A) in the case of the GBP Tier 1 Securiteexl the Subordinated Notd§) (a) sterlingLIBOR is
replaced by a SONIAdasedreferencerate; (b) an adjustment is made to reflect the economi
difference between thsterling LIBOR and SONIA rates (usingredit spread adjustments
betweensterling LIBOR and SONIAreferenceratescontained in the ISDA IBOR Fallbask
Supplement) and (¢he Margin (as defined in the relevant Conditiorzgplicable to each such
Series of Securities remains unalteréi new fallbacks relating to SONIA are included; and
(iii) further new fallbacks are included if a Benchmark Event occurs with respect to SONIA
ary subsequent replacement benchmark)

(B) in the case of the SGD AT1 Securities,(é) the SOR linked swap rate is replacealBORA
linked swap rate(b) an adjustment is made to reflect the economic difference between the SOR
and SORA rates (using thraethodology for such adjustmergst outin Schedule B to this
Notice);(c) theResettable Security Marg{as defined in the relevant Conditiorsgplicable to
eachsuch Series remains unaltered; (ii) new fallbacks relating to SORA are included; )and (iii

8 https://www.bankofengland.co.ukhedia/boe/files/prudentiakqgulation/policy
statement/2020/ps520.pdf

9 https://www.bankofengland.co.ukmhedia/boe/fileprudentiairegulation/letter/2019/prudential
regulatoryframeworkandlibor-
transition.pdf?la=en&hash=55018BE92759217608D587E3C56COE205A2D3AF4

1021088016925 -110- 70-41012368


https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2020/ps520.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2020/ps520.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2019/prudential-regulatory-framework-and-libor-transition.pdf?la=en&hash=55018BE92759217608D587E3C56C0E205A2D3AF4
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2019/prudential-regulatory-framework-and-libor-transition.pdf?la=en&hash=55018BE92759217608D587E3C56C0E205A2D3AF4
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2019/prudential-regulatory-framework-and-libor-transition.pdf?la=en&hash=55018BE92759217608D587E3C56C0E205A2D3AF4

further new fallbacks are included if a Benchmark Evmturswith respect to SORAor any
subsequent replacement benchmaok)

© in the case of the Senior Notes (i) (a) sterling LIBOR linked-smidp is replaced by a SONIA
linked mid-swap rate; (ban adjustment is made to reflect the economic difference between the
sterling LIBORbasedand SONIAbasedates and (c) theirst Margin(as defined in the relevant
Conditions)applicable to such Series of Securities remains unaltered; and (ii) new Kallbac
relating to SONIA are included.

The date from which the Proposed Amendments will take effect will be the Effective Date (which is
expected to be on or arougd Septembe2021, subject to the adjournment of any Meetings).

In the event of an adjourned Kting being necessary for any Series, the Effective Date for the Proposed
Amendmentand thePricingDate (as applicablayill be different from the proposed date mentioned above
for the applicable Series.

If approved by thélolders of the relevan®eries, and the Consent Conditions are satisfietthe relevant

Issuer not having previously terminated the relevant Consent Solicitation in accordance with the provisions
for such termination set out iMmendment and Terminatibbelow, the Relevant Rsolution will be

binding on all holders of such Series of Securities, including thiadgers who do not vote in favour of
theRelevant Resolutionr who do not vote in connection with tRelevant Resolutian

TheProposalsarebeing put taHolders for thereasons set out in the Consent Solicitation Memorandum.

Holders are referred to the Consent Solicitation Memorandum which provides further background to the
Proposa and the reasons therefor.

CONSENT SOLICITATION

Holders are further given notice thte relevantlssuer has invitetHolders of therelevantSecurities of
each Series (each such invitationGohsent Solicitatior) to consent, by voting in favour of ttitelevant
Resolutiorat the relevant Meeting for such Setito the modificatioby way of variatiorof the Conditions
(and, where applicahleertain other Transaction Documémedating to the relevant Series as described in
paragraph 1 of thRelevant Resolutioas set out below, as further described in the Consent Solicitation
Memorandum.

The Consent Solicitation Memorandum and any other documents or materials relatingCongest
Solicitations are only for distribution or to be made available to persons wha) areqligible counterparty

or a professionatlient (each as defined in EU MiFID 1) or, an eligible counterpdety defined in the
COBS), or a professional clie (as defined in UK MiFIR (as applicableand, if applicable and acting on

a nondiscretionary basis, who is acting on behalf of a Beneficial Otliagis also an eligible counterparty

or a professional clien{b) located and resident outside the Udiftates and who are not U.S. persons (as
defined in Regulation S under the Securities Act) or acting for the account or benefit of any U.S. person
and €) otherwise a person to whom the relevant Consent Solicitation can be lawfully made and that may
lawfully participate in the relevant Consent Solicitation (all such perdbligilile Holders").

Subject to the restrictions described in the previous paragiFfgdtiers may obtain from the date of this
Notice a copy of the Consent Solicitation Memorandum ftieerelevant Principal Paying Ageahdthe
Tabulation Agent, the contact details for which are set out below. In order to receive a copy of the Consent
Solicitation Memorandum, &lolderwill be required to provide confirmation as to his or her status as an
Eligible Holder.
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PARTNERSHIP RESOLUTION

IN RESPECT OF THE £700,000,000 5.844 PER CENT. NOBUMULATIVE STEP -UP

PERPETUAL PREFERRED SECURITIES (ISIN: XS017940791p

"THAT this Meeting of the holders (together, theBP Tier 1 Holders") of the presently outstanding
£700,000,000 5.844 per cent. Nommulative Stequp Perpetual Preferred Securitigise "GBP Tier 1
Securities’) of HSBC Bank Capital Funding (Sterling 1) L.@cting by HSBC Bank (General Partner)
Limited) (the "Issuer"), constituted by thepartnership agreemenated31 October 200&s amended,
restated, modified and/or supplemehfeom time to timein respect of the GBP Tier 1 Securitiéhe
"Partnership Agreement) made betweetdSBC (General Partner) Limited (th&é&neral Partner"),
HSBC Bank plc ("HBEU") and the otheiparties thereto, establishing the Issuer for the GBP Tier 1
Securities:

1.

(subject to paragraphs 9 and 10 of tA@tnershigResolution)assents tand approves th&BP

Tier 1SecuritiedProposed Amendmeritsrespect of th&BP Tier 1Securitiedy way ofvariation

(as set out irPart 1 of Schedule A to the Noticg)ursuant to the relevamroposal andheir
implementationincluding by modification of thePartnership Agreemerand of the terms and
conditions of theGBP Tier 1Securitieqthe "Conditions") which areset out in Schedul@to the
Partnership Agreemeirt each case by way of variatiand the corresponding amendments to be
made to the Subordinated Note (as defined in the Partnership AgreemenSuytitedinated

Note Amendments’) so that the economic terms remain in all material respects equivalent to those
of the GBP Tier 1 Securities, save that (i) the interest payable on the Subordinated Note is
cumulative and (ii) the Subordinated Note is due on 30 November 2048

(subject to paragraph 9 and 10of this PartnershipgResolution)authorises, directs, requests and
empowers:

(@) the General Partneto execute a supplemengadrinership agreemenpplicable to the
GBP Tier 1 Securities(the "Supplemental Partnership Agreement) to effect the
modifications referred to in paragraph 1 of tRiartnershipResolution, in the form or
substantially in the form of the draft produced to this Meeting, with such amendments
thereto (if any) as th&eneal Partnesshall require or agree to; and

(b) the General Partneto execute and to do all such deeds, instruments, acts and things as
may be necessary, desirable or expedieath in theisole opinionto carry out and to
give effect to thig?artnershigResolution and the implementation of the modificatiansl
amendmentseferred to in paragraph 1 of tHartnershigresolution;

discharges and exonerates @eneral Partnegrom all liability for whichit may have become or

may become responsible under thartnership Agreemermr the GBP Tier 1Securitiesor any
document related thereto in respect of any act or omission in connection with the passing of this
PartnershipgResolution or its implementatiorheé modificationsand amendmenteferred to in
paragraph 1 of thi$artnershipResolution or the implementation of those modificatiamsl
amendmentsor the executing of any deeds, agreements, documents or instructions, the
performance of any acts, mattensthings to be done to carry out and give effect to the matters
contemplated in the SupplementBartnership Agreementthe Notice or thisPartnership
Resolution

irrevocably waives any claim that tigBP Tier 1Holders may have against tligeneral Parter
arising as a result of any loss or damage which we may suffer or incur as a resulBehénal
Partneracting upon thi®artnership Resolutiofincluding but not limited to circumstances where
it is subsequently found that thH#artnership Resolutias not valid or binding on the holders) and
the GBP Tier 1Holders further confirm that th&BP Tier 1Holders will not seek to hold the
General Partndiable for any such loss or damage;

expressly agrees and undertakes to indemnify and hold harmleGetieeal Partnefrom and

against all losses, liabilities, damages, costs, charges and expenses which may be suffered or
incurred by them as a result of any claims (whether or not successful, compromised or settled),
actions, demands or proceedings browg#inst theéseneral Partneand against all losses, costs,
charges or expenses (including legal fees) whiclGteeral Partnenay suffer or incur which in
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10.

11.

any case arise as a result of @Beneral Partneacting in accordance with ithPartnership
Resoultion and thePartnership Agreement

(subject to paragragh9 and 1of this Partnership Resolutigrsanctions and assents to every
abrogation, modification, compromise or arrangement in respect of the rights@Bthdier 1
Holders appertaining to th&BP Tier 1Securitiesagainst the Issuer, whether or not such rights
arise under the Conditions, involved in, resulting from or to be effected bgndiications
referred to in paragraph 1 of ti#artnership Resolutioand their implementation;

waives ay and all requirements, restrictions and conditions precedent set forthRatinership
Agreementon any person in implementing theodifications contemplated by ti&upplemental
Partnership Agreemerthis Partnership Resoluticend therelevant Proposal

discharges and exonerates the Issuer from all liability for which it may have become or may
become responsible under thartnership AgreemenheGBP Tier 1Securitiesor any document

related thereto in respect of any act or omissiocoinnection with the passing of titartnership
Resolutionor the executing of any deeds, agreements, documents or instructions, the performance
of any acts, matters or things to be done to carry out and give effect to the matters contemplated in
the SuplementalPartnership Agreementhe Notice or thi®artnership Resolution

declares that the implementation of tR&rtnership Resolutioshall be conditional on:
(a) the passing of thiBartnership Resolutigmnd

(b) the quorum required for, and the requisitejority of votes cast at, this Meeting being
satisfied by EligibleGBP Tier 1Holders, irrespective of any participation at this Meeting
by Ineligible GBP Tier 1Holders and that, in the event that tRartnership Resolutiois
passed at this Meeting bsitich condition is not satisfied, the chairman of this Meeting
and theGeneral Partneare hereby authorised, directed, requested and empowered to
adjourn this Meetingo such other day, time and place as the General Partner shall
determineon reasonable gunds(such adjourned Meeting to be held via teleconference),
for the purpose of reconsidering resolutidrte 12of thisPartnership Resolutionith the
exception of resolution 9(b) of thRartnership Resolutiolt any such adjournment of
this Meeting,one or more persons holding one or mG®P Tier 1 Securitiesr being
proxies or representatives and holding or representing in the aggregate not less-than one
third of the principal or nominal amount (as applicable) of G Tier 1 Securitiefor
the time being outstandinghall form a quorum and shall have the power to pass such
Partnership Resolutigrand this condition set out in this paragraph 9)be satisfied
if the quorum required for, and the requisite majority of votes cast at, suchrretjou
Meeting are satisfied by EligibleBP Tier 1Holders irrespective of any participation at
the adjourned Meeting by Ineligib@BP Tier 1Holders;

declares that the implementation of thRartnership Resolutioshall be in all respects conditional

on (i) the Issuer not having previously terminated the Consent Solicitation in respeciGBEhe
Tier 1 Securitiesin accordance with the provisions for such termination set out in the Consent
Solicitation Memorandurand(ii) the passing of thiRartnership Resolution

acknowledges that the following terms, as used in Baignership Resolutigrshall have the
meanings given below:

"Consent Solicitation’ means the invitation by the Issuerall Eligible GBP Tier 1Holders to

consent to the modificationy way of variationof the Conditions relating to th&éBP Tier 1
Securitiesas described in the Consent Solicitation Memorandum and as the same may be amended
in accordance with its terms;

"Consent Solicitation Memoranduni means the consent solicitation memorandum dated
SeptembeR021prepared by the Issuer in relation to the Consent Solicitéi@opy of which is
available for inspection as referred to in the Notice)

"Eligible GBP Tier 1 Holder" means eaclsBP Tier 1Holderwho is(a) an eligiblecounterparty
or a professional clieffeach as defined in EU MIFID II) or, an eligible counterpdey defined
in the COBS$, or a professional client (as defined in UK MiFI@} applicableand, if applicable
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and acting on a nediscretionary basis, who is acting on behalf of a Beneficial Owner that is also
an eligible counterparty or a professional client,Ifcated and resident outside the United States
and not a 5. persoror acting fo the account or benefit of a U.S. person (in each easgefined

in Regulation S under the Securities Act) amll gtherwise a person to whom the Consent
Solicitation can be lawfully made and that may lawfully participate in the Consent Solicitation;

"Ineligible GBP Tier 1 Holder" means eacl®BP Tier 1Holder who is not ailigible GBP Tier
1 Holder, and

"Securities Act' means the U.S. Securities Act of 1933, as amended.

12. agrees thatapitalised terms in this documemhere not defined herein shall have the meanings
given to them in the Consent Solicitation Memorandum
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EXTRAORDINARY RESOLUTION
IN RESPECT OF THE SGD 1,000,000,000 4.70 PER CENT. PERPETUAL SUBORDINATED
CONTINGENT CONV ERTIBLE SECURITIES (ISIN: XS162450930p

"THAT this Meeting of the holders (together, tt2017 SGDAT1 Holders") of the presently outstanding
SGD 1,000,000,000 4.70 per cent. Perpetual Subordinated Contibgewtrtible Securitiegthe 2017
SGD AT1 Securities) of HSBC Holdings plc(the 'Issuer’), constituted by the trust deed dat2d
September 2014s amended, restated, modified and/or supplemented from titimeetin respect of the
2017 SGD AT1 Securitie@he "Trust Deed’) made between the Issuer afide Law Debenture Trust
Corporation p.l.c(the "Trustee") astrusteefor the2017 SGDAT1 Holders:

1. (subject toparagraph 10 and 1L of this Extraordinary Resolutiorgssents to and approves the
SGDAT1 SecuritiedProposed Amendmenits respect of the 2017 SGD AT1 Securitjas set out
in Part 2 ofSchedule A to the Noticg)ursuant to the relevafroposal anther implementation
including by modification of the Trust Deedhe 2017 SGD ATSBecuritiesPricing Supplement
and of the terms and conditions of 2@17 SGDAT1 Securities (theConditions") which areset
out in Schedule 2 to the Trust Deiedeach case by way of variation

2. (subject to paragragtlO and 1 of this Extraordinary Resolutiorguthorises, directs, requests
empowersand instructs

(a) the Issuer and therusteeto execute a deed supplementattte Trust Deed applicable to
the 2017 SGD AT1 Securities (the Supplemental Trust Deed) to effect the
modifications referred to in paragraph 1 of this Extraordinary Resolution, in the form or
substantially in the form ate draft produced to this Meeting, with such amendments
thereto (if any) as th€rusteeshall require or agree to;

(b) the Issuer and thErusteeto execute and to do all such deeds, instruments, acts and things
as may be necessary, desirable or expediaah in theirsole opinionto carry out and to
give effect to this Extraordinary Resolution and the implementation of the modifications
referred to in paragraph 1 of this Extraordinary Resolutou,

(c) the Issuer to execute the Amended and Restated 2017 AAG@DSecuritiesPricing
Supplementwhich amendthe existing 2017 SGD AT1 Securitiesicing Supplement

together, theTransaction Documents;

3. discharges and exonerates Treisteefrom all liability for which it may have become or may
become responsible under the Trust Deed or0t/ SGDAT1 Securitiesor any Transaction
Documenbr any document related thereto in respect of any act or omission in connection with the
passing of this Extraordinary Resolutionits implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts,
matters or thigs to be done to carry out and give effect to the matters contemplated in the
Supplemental Trust Deedhe Amended and Restated 2017 SGD AT1 Securfdsing
Supplementthe Notice or this Extraordinary Resolution;

4, irrevocably waives any claim that tB617 SGDAT1 Holders may have against tiieusteearising
as a result of any loss or damage which we may suffer or incur as a resulfTofisteeacting
upon this Extraordinary Resolution (including but not limited to circumstances where it is
subsequelhyt found that this Extraordinary Resolution is not valid or binding on the holders) and
the2017 SGDAT1 Holders further confirm that th2017 SGDAT1 Holders will not seek to hold
the Trustediable for any such loss or damage;

5. expressly agrees and unddws to indemnify and hold harmless fhresteefrom and against all
losses, liabilities, damages, costs, charges and expenses which may be suffered or incurred by them
as a result of any claims (whether or not successful, compromised or settled), detioasds or
proceedings brought against tAeustee and against all losses, costs, charges or expenses
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10.

11.

12.

(including legal fees) which thErusteemay suffer or incur which in any case arise as a result of
the Trusteeacting in accordance withighExtraordirary Resolution and the Trust Deed;

that the Trustee be and is hereby authorised and instructed not to obtain any legal opinions in
relation to, or to enquire into, the power and capacity of any person to enter into the Supplemental
Trust Deed, or the duexecution and delivery thereof by any party thereto or the validity or
enforceability thereof and that it shall not be liable to any 2017 SGD AT1 Holder for any
consequences resulting from following this instruction;

(subject to paragrastiOand 11 of this Extraordinary Resolutiorganctions and assents to every
abrogation, modification, compromise or arrangement in respect of the rights 201HeSGD
AT1 Holders appertaining to th2017 SGDAT1 Securities against the Issuer, whether or not such
rights aise under the Conditions, involved in, resulting from or to be effected bydddications
referred to in paragraph 1 of this Extraordinary Resolution and their implementation;

waives any and all requirements, restrictions and conditions precedentisét the Trust Deed
on any person, in implementing the modifications contemplated by the SupplefrestaDeed,
the Amended and Restated 2017 SGD AT1 Secuiigsng Supplementthis Extraordinary
Resolution and theelevant Proposal

discharges and exonerates the Issuer from all liability for which it may have become or may
become responsible under the Trust Deed,20&7 SGDAT1 Securities or any Transaction
Document or any dagnent related thereto in respect of any act or omission in connection with the
passing of this Extraordinary Resolution or the executing of any deeds, agreements, documents or
instructions, the performance of any acts, matters or things to be done towtaand give effect

to the matters contemplated in the Supplemental Trust Breedmended and Restated 2017 SGD

AT1 SecuritiedPricing Supplementhe Notice or this Extraordinary Resolution;

declares that the implementation of thRigtraordinary Resolution shall be conditional on:
(a) the passing of this Extraordinary Resolution; and

(b) the quorum required for, and the requisite majority of votes cast at, this Meeting being
satisfied by Eligible2017 SGDAT1 Holders, irrespective of any pigipation at this
Meeting by Ineligible2017 SGDAT1 Holders and that, in the event that the Extraordinary
Resolution is passed at this Meeting but such condition is not satisfied, the chairman of
this Meeting and th&rusteeare hereby authorised, diredt requested and empowered to
adjourn this Meeting for such period being not less #days nor more than 42 days,
andin such manner (including by teleconferencefoosuch place as may be appointed by
the chairman of this Meeting and approved byTthestee for the purpose of reconsidering
resolutionsl to 13 of this Extraordinary Resolution with the exception of resolutidb)
of this Extraordinary Resolution. At any such adjournment of this Meetimg,or more
persons holding one or mo the 2017 SGD AT1Securities or being proxies or
representatives and holding or representing in the aggregate not less thhindoofethe
principalor nominalamount(as applicabledf the2017 SGD AT1Securities for the time
being outstandingshall form aquorum and shall have the power to pass such
Extraordinary Resolution, and this condition set out in this paragi&h) will be
satisfied if the quorum required for, and the requisite majority of votes cast at, such
adjourned Meeting are satisfied by difile 2017 SGDAT1 Holders irrespective of any
participation at the adjourned Meeting by IneligiB®l7 SGDAT1 Holders;

declares that the implementation of this Extraordinary Resolution shall be in all respects
conditional on (i) the Issuer not havingeprously terminated the Consent Solicitation in respect

of the2017 SGDAT1 Securitiesn accordance with the provisions for such termination set out in
the Consent Solicitation Memorandum and (ii) the passing of this Extraordinary Resolution;

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the
meanings given below:

"Consent Solicitatior means the invitation by the Issuer to all EligiB@l7 SGDAT1 Holders
to consent tohe modificatiorby way of variatiorof the Conditions relating to tHi#9017 SGDAT1
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Securities as described in the Consent Solicitation Memorandum and as the same may be amended
in accordance with its terms;

"Consent Solicitation Memoranduni means the consent solicitation memorandum dated
SeptembeR021prepared by the Issuer in relation to the Consent Solicitéiaopy of which is
available for inspection as referred to in the Notice)

"Eligible 2017 SGDAT1 Holder" means eacl2017 SGDAT1 Holder who is (a) an eligible
counterparty or a professional client (each as defined in EU MiFID II) or, an eligible counterparty
(as defined in the COBS), or a professional client@med in UK MiFIR) (as applicablend, if
applicable and acting on a ndiscretionary basis, who is acting on behalf &emeficialOwner

that is also an eligible counterparty or a professional ¢ligiocated and resident outside the
United State and not a U.S. persam acting for the account or benefit of a U.S. person (in each
caseas defined in Regulation S under the Securities Act) @natlierwise a person to whom the
Consent Solicitation can be lawfully made and that may lawfully ppatieiin the Consent
Solicitation;

"Ineligible 2017 SGDAT1 Holder" means eac017 SGDAT1 Holderwho is not a Eligible
2017 SGDAT1 Holder, and

"Securities Act' means the U.SSecurities Act of 1933, as amended.

agrees that capitalised terms in this documdmgre not defined herein shall have the meanings
given to them in the Consent Solicitation Memorandum."
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EXTRAORDINARY RESOLUTION

IN RESPECT OF THE SGD 750,000,000 5.00 PERENT. PERPETUAL SUBORDINATED

CONTINGENT CONVERTIBLE SECURITIES (ISIN: XS188269303p

"THAT this Meeting of the holders (together, tt2018 SGD AT1Holders") of the presently outstanding
SGD750000,0006.00per cent. Perpetual Subordinated Contingent Convertible Sec(thgg2018 SGD
AT1 Securities) of HSBC Holdings pldthe 'Issuer"), constituted by the trust deed daté&eptember
2014as amended, restatemodified and/or supplemented from time to timeespect of the 2018 SGD
AT1 Securitiegthe "Trust Deed') made between the Issuer aflde Law Debenture Trust Corporation
p.l.c. (the "Trustee") astrusteefor the2018SGD AT1Holders:

1.

(subject to paragraptlO and 1L of this Extraordinary Resolutiorgssents to and approves the
SGDAT1 SecuritiedProposed Amendmenits respect of the 2018 SGD AT1 Securitfas set out
in Part3 of Schedule A to the Noticgyursuant to the relevaRroposal andheirimplementation
including by modification of the Trust Deedhe 2018 SGD AT1 Securitié¥icing Supplement
and of the terms and conditions of @18 SGDAT1 Securities (theConditions") which areset
out in Schedule 2 to the Trust Deedeach case by way of variation

(subject to paragragtlO and 1 of this Extraordinary Resolutiorguthorises, directs, requests
empowersand instructs

(a) the Issuer and therusteeto execute a deed supplemental to the Trust Deed applicable to
the 2018 SGD AT1 Securities (the Supplemental Trust Deed) to effect the
modifications referred to in paragraph 1 of this Extraordinary Resolution, in the form or
substantially in the form of the draft produced to this Meeting, with such amendments
thereto (if any) as th€rusteeshall require or agree to;

(b) thelssuer and th&rusteeto execute and to do all such deeds, instruments, acts and things
as may be necessary, desirable or expediach in theisole opinionto carry out and to
give effect to this Extraordinary Resolution and the implementationeofibdifications
referred to in paragraphof this Extraordinary Resolutioand

(c) the Issuer to execute the Amended and Restate@ 3@GD AT1 SecuritiesPricing
Supplementwhich amendthe existing 208 SGD AT1 Securitie®ricing Supplement

together, theTransaction Documents;

discharges and exonerates Treisteefrom all liability for which it may have become or may
become responsible under the Trust Deed o208 SGD AT1Securities oany Transaction
Document olany document relatetiéreto in respect of any act or omission in connection with the
passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modificatiomes or th
executing of any deeds, agreements, documents or instructions, the performance of any acts,
matters or things to be done to carry out and give effect to the matters contemplated in the
Supplemental Trust Deedhe Amended and Restated 2018 SGD AT1 StearPricing
Supplementthe Notice or this Extraordinary Resolution;

irrevocably waives any claim that t8618 SGD ATIHolders may have against tiieusteearising

as a result of any loss or damage which we may suffer or incur as a resulfTofisteeacting

upon this Extraordinary Resolution (including but not limited to circumstances where it is
subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and
the2018 SGD AT1Holders further confirm that th2018SGD AT1Holders will not seek to hold

the Trustediable for any such loss or damage;

expressly agrees and undertakes to indemnify and hold harmleBaisiteefrom and against all

losses, liabilities, damages, costs, charges and expenses which mdgried suiincurred by them

as a result of any claims (whether or not successful, compromised or settled), actions, demands or
proceedings brought against tfAeustee and against all losses, costs, charges or expenses
(including legal fees) which thErusteemay suffer or incur which in any case arise as a result of

the Trusteeacting in accordance withithExtraordinary Resolution and the Trust Deed;
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11.

12.

that the Trustee be and is hereby authorised and instructed not to obtain any legal opinions in
relation to,or to enquire into, the power and capacity of any person to enter into the Supplemental
Trust Deed, or the due execution and delivery thereof by any party thereto or the validity or
enforceability thereof and that it shall not be liable to any 2018 SGD Mdlder for any
consequences resulting from following this instruction;

(subject to paragragii0andll of this Extraordinary Resolutioranctions and assents to every
abrogation, modification, compromise or arrangement in respect of the rights 2018eSGD
AT1 Holders appertaining to th2018 SGD AT1Securities against the Issuer, whether or not such
rights arise under the Conditions, involved in, resulting from or to be effected motliications
referred to in paragraph 1 of this ExtraordinagsBlution and their implementation;

waivesany and all requirements, restrictions and conditions precedent set forthTiush®eed
on any person, in implementing thedifications contemplated by ti8pplemental Trust Deed,
the Amended and Restated180SGD AT1 Securitie®ricing Supplementthis Extraordinary
Resolution and theelevant Proposal

discharges and exonerates the Issuer from all liability for which it may have become or may
become responsible under the Trust Deed,20#8 SGD AT1Securites or any Transaction
Document or any document related thereto in respect of any act or omission in connection with the
passing of this Extraordinary Resolution or the executing of any deeds, agreements, documents or
instructions, the performance of angt® matters or things to be done to carry out and give effect

to the matters contemplated in the Supplemental Trust Breedmended and Restated 2018 SGD

AT1 SecuritiePricing Supplementhe Notice or this Extraordinary Resolution;

declares that theriplementation of this Extraordinary Resolution shall be conditional on:
(@) the passing of this Extraordinary Resolution; and

(b) the quorum required for, and the requisite majority of votes cast at, this Meeting being
satisfied by Eligible2018 SGD AT1Holders, irrespective of any participation at this
Meeting by Ineligible2018 SGD ATIHolders and that, in the event that the Extraordinary
Resolution is passed at this Meeting but such condition is not satisfied, the chairman of
this Meeting and th&rusteeare heeby authorised, directed, requested and empowered to
adjourn this Meeting for such period being not less @fadays nor more than 42 days,
andin such manner (including by teleconferencefoosuch place as may be appointed by
the chairman of this Meetfj and approved by tHaustee for the purpose of reconsidering
resolutionsl to 13 of this Extraordinary Resolution with the exception of resolutig(i)
of this Extraordinary Resolution. At any such adjournment of this Meetimg,or more
persons holithg one or moreof the 2018 SGD AT1Securities or being proxies or
representatives and holding or representing in the aggregate not less tihindoofethe
principalor nominalamount(as applicabledf the2018 SGD AT1Securities for the time
being outstandingshall form a quorum and shall have the power to pass such
Extraordinary Resolution, and this condition set out in this paragi&iy will be
satisfied if the quorum required for, and the requisite majority of votes cast at, such
adjourred Meeting are satisfied by EligibB918 SGD AT1Holders irrespective of any
participation at the adjourned Meeting by IneligiB@.8 SGD AT1Holders;

declares that the implementation of this Extraordinary Resolution shall be in all respects
conditionalon (i) the Issuer not having previously terminated the Consent Solicitation in respect
of the 2018 SGIAT1 Securitiesn accordance with the provisions for such termination set out in
the Consent Solicitation Memorandum and (ii) the passing of this Edinaoy Resolution;

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the
meanings given below:

"Consent Solicitatior means the invitation by the Issuer to all EligiB@l8 SGD ATI1Holders

to consent to the modificatidyy way of variatiorof the Conditions relating to tHf#018 SGD AT1
Securities as described in the Consent Solicitation Memorandum and as the same may be amended
in accordance with its terms;
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"Consent Solicitation Memorardum" means the consent solicitation memorandum dated
SeptembeR021prepared by the Issuer in relation to the Consent Solicitéi@opy of which is
available for inspection as referred to in the Notice)

"Eligible 2018 SGD AT1Holder" means eacl2018 SGD AT1Holder who is (a) an eligible
counterparty or a professional client (each as defined in EU MiFID II) or, an eligible counterparty
(as defined in the COBS), opaofessional client (as defined in UK MiFIR) (as applicabiay, if
applicable and acting on a ndiscretionary basis, who is acting on behalf &emeficialOwner

that is also an eligible counterparty or a professional ¢lig@)tocated and residemiutside the
United States and not a U.S. persoracting for the account or benefit of a U.S. person (in each
caseas defined in Regulation S under the Securities Act) @natlijerwise a person to whom the
Consent Solicitation can be lawfully made ah@dttmay lawfully participate in the Consent
Solicitation;

"Ineligible 2018 SGD AT1Holder" means eac018 SGD AT1Holderwho is not a Eligible
2018 SGDAT1 Holder, and

"Securities Act' means the U.S. Securities Act of 1933, as amended.

agrees that capitalised terms in this documérgre not defined herein shall have the meanings
given to them in the Consent Solicitation Memorandum.”
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EXTRAORDINARY RESOLUTION

IN RESPECT OF THE GBP 350,00,000 5.375 PER CENT. CALLABLE SUBORDINATED STER
UP NOTES DUE 203Q(ISIN: XS020437731p

"THAT this Meeting of the holders (together, th8ubordinated Notes Holder§) of the presently
outstandingGBP 350,000,000 5.375 peent. Callable Subordinated Step Notes due 203@the
"Subordinated Note$) of HSBC Bank pldthe"Issuer"), constituted by the trust deed daf&3iJune 1994,
as supplemented by the supplemental trust deed 8atdthy 2002andas amended, restated, modified

and/or supplemented from time to tinmerespect of the Subordinated Nofesgetherthe"Trust Deed")
made between the IssumrdTheLaw Debenture Trust Corporation p.kthe"Trustee") astrusteefor the
Subordinated Noteldolders:

1.

(subject to paragraghl0 and 1Df this Extraordinary Resolutiorgssents to and approves the
Subordinated Notes Proposed Amendméatsset out irPart4 of Schedule A to the Notice)
pursuant to the relevaRroposal andheirimplementation including by modification of the Trust
Deed the Subordinated Notes Pricing Supplemant of the terms and conditions of the
Subordinated Note@ghe"Conditions") which areset out in Schedul2 to the Trust Deeth each
case by way of variation.

(subject to paragraghl0 and 11of this Extraordinary Resolutiorguthorises, directs, requests
empowersand instructs

(@) the Issuer and thErusteeto execute a deed supplemental to the Trust Deed applicable to
the Subordinated Note@he "Supplemental Trust Deed) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in
the form of the draft produced to this Meeting, with such amendments thereto (if any) as
the Trusteeshall require or agre®;

(b) the Issuer and thErusteeto execute and to do all such deeds, instruments, acts and things
as may be necessary, desirable or expediactin their sole opinionto carry out and to
give effect to this Extraordinary Resolution and the implememtaifache modifications
referred to in paragraph 1 of this Extraordinary Resolyitorl

(c) the Issuer to execute the Amended and Restated Subordinated Notes Pricing Supplement,
which amend the existing Subordinated Terms Pricing Supplement,

together, theTransaction Documents;

discharges and exonerates Teisteefrom all liability for which it may have become or may
become responsible under the Trust Deed oBthmrdinated Notes any Transaction Document

or any documetrrelated thereto in respect of any act or omission in connection with the passing of
this Extraordinary Resolution or its implementation, the modifications referred to in paragraph 1

of this Extraordinary Resolution or the implementation of those motiditaor the executing of

any deeds, agreements, documents or instructions, the performance of any acts, matters or things
to be done to carry out and give effect to the matters contemplated in the Supplemental Trust Deed,
the Amended and Restated Suboatird Notes Pricing Supplementie Notice or this
Extraordinary Resolution;

irrevocably waives any claim that ti®bordinated Noteldolders may have against tHgustee
arising as a result of any loss or damage which we may suffer or incur as a réisalfrofstee

acting upon this Extraordinary Resolution (including but not limited to circumstances where it is
subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and
the Subordinated Notedolders further confirmhat theSubordinated Notedolders will not seek

to hold theTrustediable for any such loss or damage;

expressly agrees and undertakes to indemnify and hold harmleBaisiieefrom and against all

losses, liabilities, damages, costs, charges and eepigch may be suffered or incurred by them

as a result of any claims (whether or not successful, compromised or settled), actions, demands or
proceedings brought against tAeustee and against all losses, costs, charges or expenses
(including legal feeswhich theTrusteemay suffer or incur which in any case arise as a result of

the Trusteeacting in accordance withithExtraordinary Resolution and the Trust Deed,;
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11.

12.

that the Trustee be and is hereby authorised and instructed not to obtain any legakdpini
relation to, or to enquire into, the power and capacity of any person to enter into the Supplemental
Trust Deed, or the due execution and delivery thereof by any party thereto or the validity or
enforceability thereof and that it shall not be lialdeany Subordinated NoteElolder for any
consequences resulting from following this instruction;

(subject to paragrasti0 and 11of this Extraordinary Resolutiorsanctions and assents to every
abrogation, modification, compromise or arrangement in msdehe rights of th&ubordinated
NotesHolders appertaining to theubordinated Notesgainst the Issuer, whether or not such rights
arise under the Conditions, involved in, resulting from or to be effected bgndifications
referred to in paragraphof this Extraordinary Resolution and their implementation;

waives any and all requirements, restrictions and conditions precedent set fortfranection
Documenton any person, in implementirtige modifications contemplated tiye Supplemental
Trust Deedthe Amended and Restated Subordinated Notes Pricing Suppl#meBktraordinary
Resolution and theelevant Proposal

discharges and exonerates the Issuer from all liability for which it may have become or may
become responsible under the TirDged, theSubordinated Notesr any Transaction Document

or any document related thereto in respect of any act or omission in connection with the passing of
this Extraordinary Resolution or the executing of any deeds, agreements, documents or irsstruction
the performance of any acts, matters or things to be done to carry out and give effect to the matters
contemplated in the Supplemental Trust Dabd, Amended and Restated Subordinated Notes
Pricing Supplementhe Notice or this Extraordinary Resolutijo

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(@) the passing of this Extraordinary Resolution; and

(b) the quorum required for, and the requisite majority of votes cast at, this Meeting being
satisfied by EligibleSubordinated NoteBlolders, irrespective of any participation at this
Meeting by Ineligible Subordinated Note#lolders and that, in the event that the
Extraordinary Resolution is passed at this Meeting but such condition is not satisfied, the
chairman of this Meeting and tAgusteeare hereby authorised, directed, requested and
empowered to adjourn this Meeting for symdTiod being not less th&8 days nor more
than 42 days, anith such manner (including by teleconferencejoosuch place as may
be appointed by the chairman of this Meeting and approved Ayktee for the purpose
of reconsidering resolutioristo 13 of this Extraordinary Resolution with the exception of
resolution 10(b) of this Extraordinary Resolution. At any such adjournment of this
Meeting,two or more persons present holding one or nguieordinated Notesr voting
certificates obeing proxie®r representatives and holding or representing in the aggregate
not less than onthird of the principal amount of thBubordinated Notefor the time
being outstandingshall form a quorum and shall have the power to pass such
Extraordinary Resolution, anthis condition set out in this paragrapf(b) will be
satisfied if the quorum required for, and the requisite majority of votes cast at, such
adjourned Meeting are satisfied by EligitBebordinated Noteklolders irrespective of
any participation at thadjourned Meeting by Ineligibl8ubordinated Notedolders;

declares that the implementation of this Extraordinary Resolution shall be in all respects
conditional on (i) the Issuer not having previously terminated the Consent Solicitation in respect
of the Subordinated Noteés accordance with the provisions for such termination set out in the
Consent Solicitation Memorandum and (ii) the passing of this Extraordinary Resolution;

acknowledges that the following terms, as used in this Extraordinary Renplstiall have the
meanings given below:

"Consent Solicitatio’ means the invitation by the Issuer to all Eligit8ebordinated Notes
Holders to consent to the modificatidoy way of variationof the Conditions relating to the
Subordinated Noteas described ithe Consent SolicitatioMemorandum and as the same may
be amended in accordance with its terms;
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"Consent Solicitation Memoranduni meansthe consent solicitatiomemorandum dated
SeptembeR021prepared by the Issuer in relationth@ Consent Solicitatiofa copy of which is
available for inspection as referred to in the Notice)

"Eligible Subordinated NotesHolder" means eactsubordinated Noteblolder who is (a) an
eligible counterparty or a professional client (each as defined in EU MiFID Il) or, an eligible
counterparty (as defined in the COBS), or a professional client (as defined in UK MiFIR) (as
applicable)and, if applichle and acting on a nediscretionary basis, who is acting on behalf of a
Beneficial Owner that is also an eligible counterparty or a professional cljphtocated and
resident outside the United States and not a U.S. persacting for the account drenefit of a

U.S. person (in each cass defined in Regulation S under the Securities Act) @natiferwise a
person to whom the Consent Solicitation can be lawfully made and that may lawfully participate
in the Consent Solicitation;

"Ineligible Subordinated NotesHolder" means eaclsubordinated Noteolderwho is not a
Eligible Subordinated Notedolder, and

"Securities Act' means the U.S. Securities Act of 1933, as amended.

agrees that capitalised terms in this documérgre not defined herein shall have the meanings
given to them irthe Consent Solicitatiomemorandund.
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EXTRAORDINARY RESOLUTION

IN RESPECT OF THE GBP 1,000,000,000 2.256 PER CENT. RESETTABLE NOTES DUE
NOVEMBER 2026 (ISIN: XS171624819y

"THAT this Meeting of the holders (together, tHgenior Notes Holderd) of the presently outstanding
GBP 1,000,000,000 2.256 per cent. Resettable Notes due Novembét20Znior Note$) of HSBC
Holdings plc(the"Issuer"), constituted by the trust deed dag8iJune 2000asmodifiedand restatedy

the modified and restatettust deed dated4 March 2017and as amended, restated, modified and/or
supplemented from time to tinie respect of the Senior Notésgetherthe"Trust Deed') made between
the IssueandTheLaw Debenture Trust Corporation p.l(the"Trustee") astrusteefor the Senior Notes
Holders:

1. (subject to paragraphl0 and 1Dof this Extraordinary Resolutiorgssents to and approves the
Senior Notes Proposed Amendme(ats sebut in Part5 of Schedule A to the Noticgursuant to
the relevanProposal andheirimplementation including by modification of the Trust Dedtk
Senior Notes Final Ternand of the terms and conditions of tBenior Notegthe "Conditions")
which areset out in Schedul2to the Trust Deeth each case by way of variation.

2. (subject to paragragtlO and 11of this Extraordinary Resolutiorguthorises, directs, requests
empowersand instructs

(a) the Issuer and therusteeto execute a deed supplemental to the Trust Deed applicable to
the Senior Notegthe"Supplemental Trust Deed) to effect the modifications referred to
in paragraph 1 of this Extraordinary Resolution, in the form or sutieitgrin the form of
the draft produced to this Meeting, with such amendments thereto (if any) Baigitee
shall require or agree to;

(b) the Issuer and thErusteeto execute and to do all such deeds, instruments, acts and things
as may be necessary, dabie or expedientachin theirsole opinionto carry out and to
give effect to this Extraordinary Resolution and the implementation of the modifications
referred to in paragraph 1 of this Extraordinary Resolgitol

(c) the Issuer to execute the Amendedl Restated Senior Notes Final Terms, which amend
the existing Subordinated Terms Final Terms,

together, theTransaction Documents;

3. discharges and exonerates Testeefrom all liability for which it may have become anay
become responsible under the Trust Deed of#r@or Note®r any Transaction Document or any
document related thereto in respect of any act or omission in connection with the passing of this
Extraordinary Resolution or its implementation, the modifams referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any
deeds, agreements, documents or instructions, the performance of any acts, matters or things to be
done to carry out angive effect to the matters contemplated in the Supplemental Trust beed,
Amended and Restated Senior Notes Final TetimesNotice or this Extraordinary Resolution;

4, irrevocably waives any claim that tis&nior NotedHolders may have against tfi@usteearising
as a result of any loss or damage which we may suffer or incur as a resulfTofisteeacting
upon this Extraordinary Resolution (including but not limited to circumstances where it is
subsequently found that this Extraordinary Resolution fsvatid or binding on the holders) and
the Senior NotegHolders further confirm that th&enior NotedHolders will not seek to hold the
Trustediable for any such loss or damage;

5. expressly agrees and undertakes to indemnify and hold harmleBaisiteefrom and against all
losses, liabilities, damages, costs, charges and expenses which may be suffered or incurred by them
as a result of any claims (whether or not successful, comged or settled), actions, demands or
proceedings brought against tAeustee and against all losses, costs, charges or expenses
(including legal fees) which therusteemay suffer or incur which in any case arise as a result of
the Trusteeacting in accadance with tis Extraordinary Resolution and the Trust Deed,;
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12.

that the Trustee be and is hereby authorised and instructed not to obtain any legal opinions in
relation to, or to enquire into, the power and capacity of any person to enter into the Sugblement
Trust Deed, or the due execution and delivery thereof by any party thereto or the validity or
enforceability thereof and that it shall not be liable to any Senior Notes Holder for any
consequences resulting from following this instruction;

(subject to pragrapk 10 and 11of this Extraordinary Resolutiorsanctions and assents to every
abrogation, modification, compromise or arrangement in respect of the rightsS#rilee Notes
Holders appertaining to th&enior Notesigainst the Issuer, whether oit sach rights arise under
the Conditions, involved in, resulting from or to be effected byntloelificationsreferred to in
paragraph 1 of this Extraordinary Resolution and their implementation;

waives any and all requirements, restrictions and condificetedent set forth in theransaction
Documenton any person, in implementirtige modifications contemplated tiye Supplemental
Trust Deedthe Amended and Restated Senior Notes Final TahissExtraordinary Resolution
and therelevant Proposal

discharges and exonerates the Issuer from all liability for which it may have become or may
become responsible under the Trust DeedSem@or Note®r any Transaction Document or any
document related thereto in respect of any act or omission in connectiothevipassing of this
Extraordinary Resolution or the executing of any deeds, agreements, documents or instructions,
the performance of any acts, matters or things to be done to carry out and give effect to the matters
contemplated in the Supplemental Trideed,the Amended and Restated Senior Notes Final
Terms, he Notice or this Extraordinary Resolution;

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(@) the passing of this Extraordinary Resolution; and

(b) the quorumrequired for, and the requisite majority of votes cast at, this Meeting being
satisfied by EligibleSenior Noteglolders, irrespective of any participation at this Meeting
by IneligibleSenior Note#1olders and that, in the event that the ExtraordinaryoRei®&n
is passed at this Meeting but such condition is not satisfied, the chairman of this Meeting
and theTrusteeare hereby authorised, directed, requested and empowered to adjourn this
Meeting for such period being not less ti&8days nor more than24days, andn such
manner (including by teleconference) tr such place as may be appointed by the
chairman of this Meeting and approved by Trastee for the purpose of reconsidering
resolutionsl to 13of this Extraordinary Resolution with the exdeptof resolutiorilO(b)
of this Extraordinary Resolution. At any such adjournment of this Meetirgypr more
persons present holding one or m8emnior Note®r voting certificates obeing proxies
or representatives and holding or representing in thecggte not less than ottard of
the principal amount of th8enior Notedor the time being outstandinghall form a
guorum and shall have the power to pass such Extraordinary Resolution, and this condition
set out in this paragrafd®(b) will be satisied if the quorum required for, and the requisite
majority of votes cast at, such adjourned Meeting are satisfied by Elggni®or Notes
Holders irrespective of any participation at the adjourned Meeting by Ineli§iéfaor
NotesHolders;

declares thatthe implementation of this Extraordinary Resolution shall be in all respects
conditional on (i) the Issuer not having previously terminated the Consent Solicitation in respect
of the Senior Notes accordance with the provisions for suehmination set out in the Consent
Solicitation Memorandum and (ii) the passing of this Extraordinary Resolution;

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the
meanings given below:

"ConsentSolicitation" means the invitation by the Issuer to all EligiBlenior NotedHolders to
consent to the modificatioy way of variatiorof the Conditions relating to thfeenior Notesas
described inthe Consent Solicitatiolemorandum and as the same may be amended in accordance
with its terms;
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"Consent Solicitation Memoranduni meansthe consent solicitatiomemorandum dated
SeptembeR021prepared by the Issuer in relationth@ Conset Solicitation(a copy of which is
available for inspection as referred to in the Notice)

"Eligible Senior Notes Holder" means eachSenior NotesHolder who is(a) an eligible
counterparty or a professional client (each as defined in EU MiFID II) or, an eligible counterparty
(as defined in the COBS), or a professional client (as defined in UK MiFIR) (as applicable) and, if
applicable and acting on a ndiscretionary basis, who is acting on behalf of a Beneficial Owner

that is also an eligible counterparty or a professional clientp@aed and resident outside the
United States and not a U.S. person or acting for the account or benefit of a U.S. persdn (in eac
case, as defined in Regulation S under the Securities Act) and (c) otherwise a person to whom the
Consent Solicitation can be lawfully made and that may lawfully participate in the Consent
Solicitation;

"Ineligible Senior Notes Holdel' means each Senior Notes Holder who is not an Eligible Senior
Notes Holderand

"Securities Act' means the U.S. Securities Act of 1933, as amended.

agrees that capitalised terms in this documémgre not definedherein shall have the meanings
given to them irthe Consent Solicitatiomemorandund.
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INELIGIBLE HOLDERS
Submission of Ineligible Holder Instructions

In respect of any Securities held through Euroclear Bank SA/R\Jr@iclear") or Clearstream Banking,
S.A. ("Clearstream, Luxembourd’) (together the 'Clearing Systems), the submission ofneligible
Holder Instructionsvill be deemed to have occurred upon receipt by the Tabnlatjent from Euroclear
andClearstream, Luxembogras applicable, of a valid instruction (anéligible Holder Instruction ")
submitted in accordance with the requirements of Euroole@kearstreaml_.uxembourg, as applicable.

In respect of any Securitiesach such Ineligible Holder Instruction must specify, among other things, the
aggregate principal amount of tredevantSecurities of the relevant Series to which such Ineligible Holder
Instructionrelates, the securities account number at Euroclear or Clearstream, Luxembourg, as applicable,
in which the relevant Securitiese held and whether the Ineligible Holder wishes to instruatetlegant
Principal Paying Agent or the relevaRegistrar(asapplicable)to appoint one or more representatives of

the Tabulation Agent to attend the relevant Meeting (and any such adjourned Meeting) and vote in favour
of or against th&Relevant ResolutianThe receipt of such Ineligible Holder Instruction by Eueaclor
Clearstream, Luxembourg, as applicable, will be acknowledged in accordance with the standard practices
of Euroclear or Clearstream, Luxembourg, as applicable, and will result in the blocking of the relevant
Securitiesin the relevant Ineligible Holel's account with Euroclear or Clearstream, Luxembourg, as
applicable, so that no transfers may be effected in relation to the such Securities until the earlier of (i) the
date on which the relevant Ineligible Holder Instruction is validly revoked (ingduthieir automatic
revocation on the termination of the related Consent Solicitation) and (ii) the conclusion of the relevant
Meeting (or, if applicable, any adjourned such Meeting).

Only Direct Participants (as defined und&foting and Quorurhbelow) maysubmit Ineligible Holder
Instructions. EacBeneficialOwner of Securities who is an Ineligible Holder and is not a Direct Participant,
must arrange for the Direct Participant through which dBeheficial Owner of Securities who is an
Ineligible Holder tolds its Securities to submit an Ineligible Holder Instruction on its behalf to Euroclear
or Clearstream, Luxembourg, as applicable, before the deadlines specified by the @saramgSystem.

By delivering, or arranging for the delivery on its behaffan Ineligible Holder Instruction in accordance

with the procedures describetbove a Holder shall be deemed to agree, undertake, acknowledge and
represent to theelevantissuer,the Trusteeor the General Partner (as applicabtbgrelevantPrincipal

Paying Agent, theelevantRegistrar(if applicable) the Tabulation Agent and the Solicitation Agent that

at (i) the time of submission of such Ineligible Holder Instruction, (ii) the Expirddeadlineand (iii) the

time of the relevant Meeting and at the time of any adjourned Meeting (and if a Holder is unable to make
any such acknowledgement or give any such representation or warranty, such Holder or Direct Participant
should contact thedbulation Agent immediately):

(@) Itis an Ineligible Holder.

(b) It is not a person or entity (&&rsor’) (A) that is, or is directly or indirectly owned or controlled
by a Person that is, described or designated in (i) the most current "Sdeegitipated Nationals
and Blocked Persons" list (which as of the date hereof can be found at:
https://www.treasury.gov/ofac/downloads/sdnlist.pdf) or (ii) the Foreign Sanctions Evaders List
(which as of the date hereof can be found at:
http://www.treasungov/ofac/downloads/fse/fselist.pdf) or (iii) the most current "Consolidated list
of persons, groups and entities subject to EU financial sanctions" (which as of the date hereof can
be found at: https://eeas.europa.eu/headquarters/headquarters
homepage_en#Bl2/Consolidated%20list%200f%20sanctions); or (B) that is otherwise the subject
of any sanctions administered or enforced by any Sanctions Authority, other than solely by virtue
of their inclusion in: (i) the most current "Sectoral Sanctions Identificgtitst (which as of the
date hereof can be found at: https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf) (the SSI List),
(i) Annexes 3, 4, 5 and 6 of Council Regulation No. 833/2014, as amended from time to time
including by Council Regulation N069/2014 and Council Regulation (EU) No 1290/2014 and
Council Regulation (EU) No 2015/1797 (theU Annexes), or (iii) any other list maintained by
a Sanctions Authority, with similar effect to the SSI List or the EU Annexes. For thgsesps
"Sanctions Authority" means each of: (i) the United States government; (ii) the United Nations;
(iii) the United Kingdom;(iv) the European Union (or any of its member stat@ég)any other
equivalent governmental orgelatory authority, institution or agency which administers economic,
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(©

(d)

©)
()

(9)

(h)

)

financial or trade sanctions; and)(the respective governmental institutions and agencies of any

of the foregoing including, without limitation, the Office of Foreign Assets Confrdhe US
Department of the Treasury, the United States Department of State, the United States Department
of Commerce and Her Majesty's Treasury. The representation set out above shall not be sought or
given at any time after such representation is firsdanfiand to the extent that it is or would be
unenforceable by reason of breach of (i) any provision of Council Regulation (EC) No 2271/1996
of 22 November 1996 (or any law or regulation implementing such Regulation in any member
state of the European Wmi), (ii) Council Regulation (EC) 2271/96 as it forms part of domestic

law of the United Kingdom by virtue of the EUWA (i) any similar blocking or antboycott

law in the European Union or the United Kingdom.

It is assuming all the risks inherent iarficipating in tke relevantConsent Solicitation and has
undertaken all the appropriate analyses of the implications afeteeantConsent Solicitation
without reliance on theelevantlssuer, theTrusteeor the General Partner (as applicabl¢he
relevantPrincipal Paying AgentherelevantRegistrar(if applicable) the Solicitation Agent or the
Tabulation Agent.

It has observed the laws of all relevant jurisdictions, obtained all requisite governmental, exchange
control or other required consents, complied with all requisite formalities and paid any issue,
transfer or other taxes or requisite payments due framedgach respect in connection with any

vote in relation to th&®elevant Resolutigrin any jurisdiction and that it has not taken or omitted

to take any action in breach of the representations or which will or may resultéhetentssuer,

the Soliciation Agent, the Tabulation Agenthe Trustee or the General Partner (as applicable),
therelevantPrincipal Paying Agent, thelevantRegistraif applicable)or any other person acting

in breach of the legal or regulatory requirements of any suckdjation in connection with any

votes in relation to thRelevant Resolutian

It has full power and authority to vote in the relevant Meeting (or any such adjourned Meeting).

Each Ineligible Holder Instruction is made on the terms and conditions set thig irotice and
therein.

Each Ineligible Holder Instruction is being submitted in compliance with the applicable laws or
regulations of the jurisdiction in which the Holder is located or in which it is resident or located
and no registration, approvalfiing with any regulatory authority of such jurisdiction is required

in connection with each such Ineligible Holder Instruction.

It holds and will hold, until the earlier of (i) the date on which its Ineligible Holder Instruction is
validly revoked, and (ii) conclusion of the relevant Meeting or (if applicable) any relevant
adjourned Meeting, as the case may be, the Securities the subject of the Ineligible Holder
Instruction, in the relevant Clearing System and, if it holds its SecuritieaghrEuroclear, or
ClearstreamlLuxembourgin accordance with the requirements of the relevant Clearing System
and by the deadline required by the relevant Clearing System, it has submitted, or has caused to be
submitted, an Ineligible Holder Instructiom the relevant Clearing System, as the case may be, to
authorise the blocking of such Securities with effect on and from the date thereof so that no
transfers of such Securities may be effected until the occurrence of any of the events listed in (i) or
(i) above.

It acknowledges that none of tredevantissuer, th& rusteeor the General Partner (as applicable)
the Solicitation Agent, the Tabulation Agent, tredevantPrincipal Paying Agenand/or the
relevantRegistrar(if applicable)or any of their espective affiliates, directors, officers, employees
or agents has made any recommendation as to whether to voteRel¢kiant Resolutioand it
represents that it has made its own decision with regard to voting Beléneant Resolutiobased

on any iependent legal, financial, tax or other advice that it has deemed necessary to seek.

It acknowledges that all authority conferred or agreed to be conferred pursuant to these
acknowledgements, representations, warranties and undertakings and everyonbbfatie

Holder offering to vote on thRelevant Resolutioshall to the extent permitted by applicable law

be binding upon the successors, assigns, heirs, executors, trustees in bankruptcy and legal
representatives of the Holder voting on Belevant Reolutionand shall not be affected by, and
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shall survive, the death or incapacity of the Holder voting orRéflevant Resolutigras the case
may be.

(k) The Securities have not been and will not be registered under the Securities Act, or the securities
laws of any state or other jurisdiction of the United States, and may not be offered or sold in the
United States or to, or for the account or benefit of, U.S. persons, unless an exemption from the
registration requirements of the Securities Act is availaklen@ used in this paragraph that are,
unless otherwise specified, defined in Regulation S are used as defined in Regulation S).

0] The terms and conditions of thelevantConsent Solicitation shall be deemed to be incorporated
in, and form a part of, the lhgible Holder Instruction which shall be read and construed
accordingly and that the information given by or on behalf of such Holder in the Ineligible Holder
Instruction is true and will be true in all respects at the time of the relevant Meeting (eleamant
adjourned Meeting).

(m) No information has been provided to it by tteéevantissuerthe Trusteer the General Partner
(as applicable)the relevantPrincipal Paying Agent, theelevantRegistrar(if applicable) the
Solicitation Agent or the Taltation Agent, or any of their respectiaffiliates, directors officers,
agentor employees, with regard to the tax consequences for Holders arising from the participation
in any Consent Solicitation, the implementation of R®jevant Resolutigrand itacknowledges
that it is solely liable for any taxes and similar or related payments imposed on it under the laws of
any applicable jurisdiction as a result of its participation in @ogpsent Solicitation, and agrees
that it will not and does not have amght of recourse (whether by way of reimbursement,
indemnity or otherwise) against the Iss¢heTrusteeor the General Partner (as applicapleg
relevantPrincipal Paying Agent, thelevantRegistrar(if applicable) the Solicitation Agent or the
Tabulation Agent, or any of their respectiiliates, directors officers, agentsr employees, or
any other person in respect of such taxes and payments.

If the relevant Ineligible Holder is unable to give any of the repreentations and warranties described
above, such Ineligible Holder should contact the Tabulation Agent.

Each Ineligible Holder submitting an Ineligible Holder Instruction in accordance with its terms shall be
deemed to have agreed to indemnify tilevantissuer, the Solicitation Agent, the Tabulation Agent, the
relevantPrincipal Paying Agent, theelevantRegistrar(if applicable) the Trusteeor the General Partner

(as applicableand any of their respective affiliates, directors, officers, employesggemts against all and

any losses, costs, fees, claims, liabilities, expenses, charges, actions or demands which any of them may
incur or which may be made against any of them as a result of any breach of any of the terms of, or any of
the representationsjarranties and/or undertakings given pursuant to, such vote by such Holder.

All questions as to the validity, form and eligibility (including the time of receipt) of any Ineligible Holder
Instructions or revocation or revision thereof or delivery of gikle Holder Instructions will be
determined byherelevantissuer in its sole discretion, which determination will be final and binding. The
relevantissuer reserves the absolutght to reject any and all Ineligible Holder Instructions not in a form
which is, in the opinion o$uchlssuer, lawful Eachlssuer also reserves the absolute right to waive defects
in Ineligible Holder Instructions with regard to aBgcurities. None of the Issigethe Solicitation Agent,

the Trusteeor the General Partner applicable) the Registras, the Principal Paying Agesior the
Tabulation Agent shall be under any duty to give noticeHtdders or Beneficial Ownerof any
irregularities in Ineligible Holder Instructions; nor shall any of them incurliafylity for failure to give
notification of any material amendments to the terms and conditions of the Consent Solicitations.

REQUIREMENTS OF U.S. SECURITIES LAWS

If a Relevant Resolutiois passed and implemented in respect of any SangSupplemerdl Trust Deed

or the Supplemental Partnership Agreement (as applicablajing to the relevant Series will contain a
statement that, until the expiry of the period of 40 days after the darey&upplemental Trust Deeat

the Supplemental Partnershipgfeement (as applicable3ales of the relevant Securities may not be made

in the United States or to U.S. persons unless made outside the United States pursuant to Rules 903 and
904 of Regulation S.

Holders who have submitted and not revoked a valid Gdnsstruction or Ineligible Holder Instruction
in respect of th&kelevant Resolutiony 10.00 a.m. (London time) &2 Septembe2021(such time and

1021088016925 -129- 70-41012368



date with respect to each Series, tBggiration Deadliné') by which they will have given instructions for

the appointment of one or more representatives of the Tabulation Agt feyevantPrincipal Paying

Agent or the relevarRegistrar(as applicable)as their proxy to vote in favour of or against (as spedif

in the relevant Consent Instruction or Ineligible Holder Instruction)Rleéevant Resolutioat the relevant
Meeting (or any adjourned such relevant Meeting), need take no further action to be represented at the
relevant Meeting (or any such adjourngach Meeting).

GENERAL INFORMATION

The attention of Holders is particularly drawn to the quorum required for the relevant Meeting and
for any adjourned Meeting which is set out in paragraphs 1, 2, 3, 4 andd& " Voting and Quorunt
below. Having regard to such requirements, Holders are strongly urged either to attend threlevant
Meeting or to take steps to be represented at the Meeting, as referred to below, as soon as possible.

Neither the Trustee nor any ofits directors, officers, employees, agents or affiliates has be@molved
in the formulation of the Relevant Resolutiors, the Consent Solicitatios or the Proposals

None of the Issuers, the Solicitation Agent, the Tabulation Agent, the Principal Paying Agents, the
Registrars or the Trustee or the General Partner (as applicableg@xpresesany opinion and makesno
representation as to the merits of thdRelevant Resolutiors, the Consent Solicitatios, the Proposas
or on whether Holders would beacting in their best interests in participating in any Consent
Solicitation or otherwise participating in the Proposak, and nothing in this Notice should be
construed as a recommendation to Holders fromany of the Issuers, the Solicitation Agent, the
Tabulation Agent, the Principal Paying Agents, the Registrars or the Trustee or the General Partner
(as applicable)to vote in favour of, or against, anyRelevant Resolutionor to participate in any
Consent Solicitation or otherwise participate in the Proposal

Holders should take their own independent financial and legal advice on the merits and on the
consequences of voting in favour ofpr against, a Relevant Resolution including as to any tax
consequences. Neither th€rustee nor any ofits directors, officers, employeesagents or affiliates has
verified, or assumesany responsibility for the accuracy or completeness of, any of the information
concerningthe ConsentSolicitations, the Proposas, the Issues or the factual statements contained
in, or the effect or effectiveness of, the Consent Solicitation Memorandum, this Notice or any other
documents referredto in the Consent Solicitation Memorandum or this Notice or assumes any
responsibility for any failure by the Issuersto disclose events that may have occurred anday affect
the significance oraccuracy of such information or the terms of any amendment (if any) to the
Consent Solicitatiors or the Proposak. On the basis of the information set out in the Consent
Solicitation Memorandum and this Notice, the Trustee ha, however, authorisedfor it to be stated
that the Trustee has no objection to the Relevant Resolutiors being put to Holders for their
consideration.

VOTING AND QUORUM

1. The provisions governing the convening and holding of the Meeting acaitsiet Schedule 3 to
the relevant Trust Deed feach othe SGD AT1 SecuritietheSubordinated Notes and the Senior
Notesandin clause ¥ and Schedule 3 to the Partnership Agreement for the GBP Tier 1 Segurities
copies of which are available for ingpien by the Holdersluring normal business hounpon
request frontherelevantPrincipal Paying Agerdnd the Tabulation Ageoh any weekday (public
holidays excepted)p to and including the date of the Meetirfgach copies to be in electronic
form).

All of the Securitiegother than the Senior Notem)e represented by a global Security and are held
by a common depositary for Euroclear Bank SA/NEUfoclear") and Clearstream Banking, S.A.
("Clearstream, Luxembourd'). The Senior Notes are represented by a global Security held by a
common safekeeper for Euroclear and Clearstream, LuxembBarghe purpose of the Meetings,

a "Holder" shall mean each person who is for the time being showre records of Euroclear or
Clearstream, Luxembourg as the holder of a particular principal amount outstandingetehithat
Securities.
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A Holder wishing to attend the relevant Meet{wé teleconferencahust produce at the Meeting
a valid form of proxy(or a document to that effedgsued by theelevantPrincipalPaying Agent
or relevanRegistranas applicabledelating to the Securities in respect of which it wishes to vote.

Any Holder who wishes tgote in respect of thRelevant Resolutiobut does not wish to attend
the relevant Meeting should: (i) in the case demeficial Owner whose Securities are held in
bookentry form by a custodian, request sBaneficialOwner's custodian to vote on tRelevant
Resolutionin accordance with the procedures set out in the section entRiextedures in
connection with the Consent Solicitatitd the Consent Solicitation Memorandum, or (ii) in the
case of a Holder whose Securities are held in buky form directly in the relevant Clearing
System, vote on thRelevant Resolutiom accordance with the procedures set out in the section
entitled "Procedures in connection with the Consent Solicitatiasfsthe Consent Solicitation
Memorandum.

Holders shoud note that the timings and procedures set out below reflect the requiremehés for
relevantMeetings set out in the relevant Trust Deethe Partnership Agreement (as applicable)

but that the Clearing Systems and the relevant intermediaries maythHewv®wn additional
requirements as to timings and procedures for voting ofRétevant ResolutianAccordingly,

Holders wishing to vote in respect of tRelevant Resolutioare strongly urged either to contact

their custodian (in the case oBeneficial Owner whose Securities are held in baakry form by

a custodian) or the relevant Clearing System (in the case of a Holder whose Securities are held in
book-entry form directly in the relevant Clearing System), as soon as possible.

Thequorum foreach Meeting shall be

® in respect of the GBP Tier 1 Securities, one or nparsons present holding at least-one
third in nominal amount of the issued GBP Tier 1 Securities or being proxies or
representatives and holding or representing in the aggregate not less tkairdoire
nominal amount of the principal amount of the GBErTL Securities for the time being
outstanding;

(i) in respect otach Series 3GD AT1 Securities, one or more persons present holding one
or more SGD AT1 Securities or being proxies or representatives and holding or
representing in the aggregate megs than twahirds of the principal amount afuch
Series ofSGD AT1Securities for the time being outstandiagd

(iii) in respect of the Subordinated Notaslthe Senior Noteswo or more persons present
holding one or more Securities or voting derates or being proxies or representatives
and holding or representing in aggregate not less thaithtwegs of the principal amount
of the Securities for the time being outstanding

If a quorum is not present within 30 minutes (in respect of the GBPLT$ecurities) or 20 minutes
(in respect ofall of the otherSecurities) after the time fixed for a Meeting, the relevant Meeting
will be adjourned

0] in respect of the GBP Tier 1 Securities, to such other day, time and place as the General
Partner shihdetermineon reasonable groundsnd

(i) in respect ofill the Securitieqother than the GBP Tier 1 Securitie®r a period of not
less than 28 days nor more than 42 days, at such time as may be appointed by the chairman
of the relevant Meeting arapproved by the Trustee

and in each case, such adjourned Meeting shall be held via teleconference.

In addition, in the event that the quorum required for, and the requisite majority of votes @ast at,
Meeting is satisfied but the Eligibility Condition nespect of such Meeting is not satisfied, the
chairman ofsuchMeeting and th&rusteeor the General Partner (as applicabid) adjournthat
Meeting for such periothentionedin the paragraph above, and such Meeting shall be held via
teleconference auch time as may be appointed by the chairmasucifiMeeting and approved

by the Trustee oras may be appointed by tligeneral Partner (as applicableThe Relevant
Resolution will be considered at an adjourned Meeting (notice of which will be given totders

of the relevant Series &ecuritie}.
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At any adjourned Meeting

0] in respect of all of the Securitiésther than the Subordinated Notes and the Senior Notes)
one or more persons holding one or more Securities or being proxies or representatives
and holding or representing in the aggregate not less thathivdeof the principal or
nominal amount (as applicable) of the Securities for the time being outsjastuai form
a quorum and shall have the power to pasftievant Resolutigrand

(i) in respect othe Senior Notethe Subordinated Notes and, two or more persons present
holding one or more Securities or voting certificates or being proxies @sapatives
and holding or representing in the aggregate not less thahiodef the principal amount
of the Securities for the time being outstanding shall (subject as provided below) form a
quorum and shall have the power to pass the Relevant Resoluti

To be passed at the relevant Meeting,Rleéevant Resolutiorequiresa majorityin favour of not
less than 75 per cent. of the votes cast at such Meeting.

The question submitted to the relevant Meeting shall be decided in the first instance byod show
hands(which, aseachMeeting will be held by teleconference, will be done by way of oral
confirmationscommunicated on the teleconferepammless a poll is (before, or on the declaration
of, the result of the show of hands) demanded by

0] in respect of the GBP Tier 1 Securities, thairman or any Partner Holder,

(i) in respect ofach Series 06GD AT1 Securities, thehairman or one or more persons
holding one or more Securities or being proxies for or representing such pepsosoors
or

(i) in the case of the Subordinated Notes Meeting and the Senior Notes Meeting, the chairman

of such Meeting or by one or more persons holding one or more Securities or voting
certificates or being proxies for or representing such persoearsoips

In each case, a declaration by the chairman of such Meeting that a resolution has been carried or
carried by a particular majority or lost or not carried by a particular majority shall be conclusive
evidence of the fact without proof of the numbemproportion of thevotes recorded in favour of

or against such resolution

On a show of hands every person who is present and who produces a $ecatityg certificate
(as applicable dr is a proxyor representative shall have one vddm a poll, sich person shall
have one vote in respect of each

0] £1,000 (in respect of the GBP Tier 1 Securitieshaminal amount of the Securities
produced or in respect of which he is proxy or a representative or he is the holder

(i) SGD1.00(in respect of th SGDATL1 Securitie}in principal amount othe Securities so
produced or in respect of which he is proxy or a representative or he is the bolder

(iii) £1.00(in respect of th&ubordinated Notes artde Senior Notesin principal amount of
Securitiesor voting certificate in respect thereof so produced or in respect of which he is
proxy or representative or he is the holder.

The implementation of each Consent Solicitation and the reRé&telvant Resolutionvill be
conditional on:

(a) the passing of thBelevant Resolutigrand

(b) the quorum required for, and the requisite majority of votes cast at, the relevant Meeting
being satisfied by Eligible Holders, irrespective of any participation at the relevant
Meeting by Ineligible Holders (including the satisfaotof such condition at an adjourned
Meeting) (the Eligibility Condition "),

(together, theConsent Conditions).
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6. If passed, th&kelevant Resolutiopassed at the relevant Meeting (subject toréhevantissuer
not having previously terminated the relevant Consent Solicitation in accordance with the
provisions for such termination set out imMiendment and Terminatibrin the Consent
Solicitation Menorandum) will be binding upon all the Holders of the relevant Series whether or
not present or voting at the Meeting.

NO CONSENT FEE
No consent fee will be payable in connection veitty Consent Solicitation.
DOCUMENTS AVAILABLE FOR INSPECTION

Electronic opies of items (a) toi)X below (together, theHolder Information ") will be availablefor
inspection by Holders, upon requdsbm the date of this Notickom therelevantPrincipal Paying Agent

and the Tabulation Agent during normal business hours on any week day (public holidays excepted) up to
and including the date of threlevantMeeting.

(a) this Notice;
(b) the Consent Solicitation Memorandum;

(© the current drafts of eacBupplemental Trust Deed as referred to in the relevant Extraordinary
Resolution set out above (th8upplemental Trust Deed¥);

(d) thecurrent drafts of eacAmended and Restat&tticing Supplemenin respect of the SGD AT1
Securities Proposed Amendmeatsl the Subordinated Notes Proposed Amendments

(e) the Amended and Restat&gnior Noted=inal Terms, in respect of the Senior Notes Proposed
Amendments;
) the current draft of the Supplemental Partnership Agreermeneferredd in the Partnership

Resolution set out aboye

(9) the current draft of the Deed of Confirmation, in respect of the GBP Tier 1 Securities Proposed
Amendmentsand
(h) the current draft of the supplemental trust deed implementing the Subordinated Note Amendments

as referred to in the Partnership Resolution set out alzowe;

0] such other ancillary documents as may be approved byrtisteeor the General Partner (as
applicable)and/or such other relevant party as are necessary or desirable to give effect to the
relevantProposal in full

provided that, in each casea Holder will be required to produce evidence satisfactory toetesant
Principal Paying Agent or the Tabulation Agent (as applicable) as to his or her status as a Holder before
being provided with coies of the Holder Information.

This Notice should be read in conjunction with the Holder Information.

The Holder Information may be supplemented from time to time. Existing Holders should note that the
current draft of each Supplemental Trust Deedthe draft Supplemental Partnership Agreemdas
applicable) eachAmended and Restatdericing Supplementhe Amended and Restate®kenior Notes
Final Termsthe Deed of Confirmatigrihe Subordinated Note Supplemental Trust Daeitie documeist

listed in paragraph) above(as applicableinay be subject to amendment (where such amendments are in
line with therelevantProposed Amendmentsp until 7 days prior to the date fixed for the relevant Meeting.
Should such amendments be made, blacklined copies (showing the changes from thé aigiitetble
Supplemental Trust Deeds Supplemental Partnership Agreement (as applicabshAmended and
RestatedPricing Supplementthe Amended and Restatefienior Notes Final Termghe Deed of
Confirmation the Subordinated Note Supplemental TiDstedor the documesstlisted in paragraphiX
above(as applicablg)and clean versions will be available for inspectiorelectronic form) upon request
from therelevantPrincipal Paying Agerdndthe Tabulation Agent
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Existing Holders will be informed of any such amendments to the Supplemental Trust @etbes
Supplemerdl Partnership Agreement (as applicapégichAmended and Restat&ldlicing Supplementhe
Amended and RestateBlenior Notes Final Termshe Deed ofConfirmation the Subordinated Note
Supplemental Trust Deext the documestisted in paragraphabove(as applicableby (i) notices to the
Clearing Systems for communication to thelders; (i) an announcement releasddrough (a) the
regulatory news service of the London Stock Exchangespect of all the Securitiefh) the website of
the Luxembourdgstock Exchanga respect of the GBP Tier 1 Securitesd €) a regulatory information
service available on Euronext Dublin in respaeicthe SGD AT1 Securitieand (iii) noticegnailed to the
holders of recordat their respective addresses in the register of holders in resfptet GBP Tier 1
Securities
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CONTACT INFORMATION
Holders should contact the following for further information:
The Solicitation Agent
HSBC Bank plc (in its capacity as Solicitation Agent), 8 Canada Square, London E14 5HQ, United

Kingdom
(Attention: Liability Management, Telephone: +2@79926237, Email:LM_EMEA@hsbc.com

The Tabulation Agent

Lucid Issuer Services Limitedhe Shard32 London Bridge Street, Londp8E1 9SG, United Kingdom
(Attention: Arlind Bytyqi/ Mu-yen La Telephone: +44 20 7704 0880, Emhasbc@lucidis.com

The Principal Paying Agens

HSBC Bank pld(in its capacity as Principal Paying Ager8)Canada Square, London E14 5HQ, United
Kingdom

(Attention: Manager, Client Services, Issuer Services, Telephone: +44 20 7991 3742,
ctlondon.conventional@hsbc.coutila.corporateactions@hsbc.cpm

HSBC Bank plc, Guernsey Branc®t Julian's Avenue, St Peter Port, Guernsey, GY1 3NF
(Attention: David StoddartTelephone#44 1481 759100Email: david.j.stoddart@hsbcpb.com

The Registrars

HSBC Bankplc (in its capacity as RegistraB,Canada Square, London E14 5HQ, United Kingdom
(Attention: Manager, Client Services, Issuer Services, Telephone: +44 20 7991 3742,
ctlondon.conventional@hsbc.couila.corporateactions@hsbc.cpm

HSBC Trustee (C.l.) LimitetHSBC House, Esplanadst Helier,Jersey JE1GT
(Attenton: Manager, Corporate Services, Telephone: +44 1534 672671, Emkiif.braid@hsbcpb.com

Holders whose Securities are held by Euroate&learstream, Luxembourg should contact the Tabulation
Agent atthe address details above for further information on the process for voting at the Meeting.

ANNOUNCEMENTS

If the relevantssueris required to make an announcement relating to matters set out in this Notice, any
such announcement will be made in accordanith all applicable rules and regulations (i)anotices to

the Clearing Systems for communication to the Holdgilsan announcement releaséarough(a) the
regulatory news service of the London Stock Exchangespect of all the Securitieh) the website of

the Luxembourd@stock Exchangen respect of the GBP Tier 1 Securitesd €) a regulatory information
service available on Euronext Dublin in respect of the SGD AT1 Secuaitgkgiii) noticesnailedto the
holders of recordat their respective addresses in the register of holders in resfpéet GBP Tier 1
Securities

This Notice is given by:

HSBC BANK CAPITAL FUNDING (STERLING 1) L.P. (acting by HSBC Bank (General Partner)
Limited)

HSBC HOLDINGS PLC

AND

HSBC BANK PLC

Datedl1 Septembe?021
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SCHEDULE A

AMENDMENTS TO THE CONDITIONS AND TRUST DEED OR PARTNERSHIP

AGREEMENT (AS APPLICABLE) OF EACH OF THE SECURITIES
PART 1 - GBP TIER 1 SECURITIES

£700,000,000 5.844 per cent. Nommulative Stepip Perpetual Preferred SecuritiésxS0179407910

Amendments to the Conditions of the GBP Tier 1 SecuritieBy way of variation

1.

11

1.2

Paragraph 1 shall be amendeddieows:

The definition for "Distribution Rate" shall be deleted and replaced with the following definition,
in the appropriate place in alphabetic order:

"Distribution Rate" means in respect of the Preferred Securities, (i) for each Distribution Period
until the First Optional Redemption Date, 5.844% per annum and, (ii) for each Distribution Period
thereafter, the sum of (A) the Margin for such Distribution Period, (B) Camged Daily SONIA

and (C) the Adjustment Rate;

The following definitions will be added in appropriate places in alphabetical order:
"Adjustment Rate" means 0.276fer cent. per annum;

"Compounded DailySONIA" means, with respect to a Distribution Period, the rate calculated by
the Calculation Agent on the relevant Distribution Determination Date as follows, with the
resulting percentage rounded, if necessary, to the nesrestrthousandth of a percentageint
(0.0001%), with 0.00005% being rounded upwards

08 QQm gQu
0t 00w P 0

where:

"dc" means the number of calendar days from (and including) sadex(but excluding)
IndeXena

"Indexend” mMeans, in relation to any Distriban Period, the Index Value on the day
falling five BusinesDays prior to(i) the Distribution Date for such Distribution Period
or (ii) if Distributions are required to be paid in respect of a period other than a full
Distribution Period, such other @abn which the relevant payment of Distributions falls
due

"Indexstart” means, in relation to any Distribution Period, the Index Value on the day
falling five Businesdays prior to the first day of the relevant Distribution Period.

"Index Value" means, m relation to anyBusinessDay, the value of the SONIA
Compounded Index for sudBusinessDay as published by authorised redistributors on
suchBusinesday or, if the value of the SONIA Compounded Index cannot be obtained
from such authorised redistributors, as published on the Bank of England's Website at
www.bankofengland.co.uk/boeapps/dataigsr on such other page or website as may
replace such page for the purposes of publishing the SONIA Compounded Index) on the
next followingBusines®ay; provided, however, that in the event that the value originally
so published is corrected on suBbsinessDay, then such corrected value, instead of the
value that was originally published, shall be deemed the Index Value in relation to such
Businesday.

"Distribution Determination Date" means the date falling fivBusinessDays prior to

the Distributon Date for such Distribution Period (or the date falling BeesinesdDays

prior to such earlier date, if any, on which the Preferred Securities become due and
payable).

1021088016925 -136- 70-41012368


http://www.bankofengland.co.uk/boeapps/database/

"SONIA Compounded IndexX means the index known as the SONIA Compounded
Index adminitered by the Bank of England (or any successor administrator thereof).

If the Calculation Agent is unable for any reason to determine fgexindexrin relation to

any Distribution Period, Compounded Daily SONIA shall be calculated by the Catouksdient

for such Distribution Period on the Distribution Determination Date as the rate of return of a daily
compound interest investment (with the SONIA Reference Rate as reference rate for the calculation
of interest) calculated as follows, with theukifig percentage rounded, if necessary, to the nearest
one tenthousandttof a percentage point (0.0001%), with 0.00005% being rounded upwards:

YO 0 'O QU
oQu P Q

unless otherwise defined above, where:

"d" means, in relation to anRistribution Period, the number of calendar days in the
Observation Period relating to such Distribution Period.

"do" means, in relation to any Distribution Period, the humbdBudinessDays in the
Observation Period relating to such Distribution Period.

"i" means a series of whole numbers from onalgtoeach representing the relevant
Businesday in the Observation Period in chronological order from (and including) the
first Businesday in the Observation Period (eachBaSinessDay(i)").

"ni" means,in relation to anyBusinessDay(i), the nhumber of calendar days from (and
including) suchBusinesday(i) up to (but excluding) the next followiBusinesday.

"Observation Period' means, in relation to a Distribution Period, the period from (and
including) the date which is fivBusinesDays prior to the first day of such Distribution
Period and ending on (but excluding) the date which isBinsinessDays prior to the
Distribution Date for such Distribution Period (or the date falling Busines$ays prior

to such earlier date, if any, on which the Preferred Securities become due and payable).

"SONIA{" means, in relation to arBusinesday(i), the SONIA Reference Rate for such
BusinesDay(i).

"SONIA Reference Raté means, in respect of afBusinessDay, a reference rate equal

to the daily Sterling Overnight Index Averag&SQONIA") rate for suctBusinesdDay as
provided by the administrator of SONIA to authorised distributors and as then published
onBloomberg SONIO/N Index pader, if that page is unavailable, as otherwise published
by such authorised distributors) (th&cteen Pag® on theBusinesdDay immediately
following suchBusines®ay.

Subjectto the operation gbaragraph 2.10

(A)

(B)

1021088016925

if, in respect of anyBusinessDay(i) in the relevant Observation Period, the SONIA
Reference Rate is not available on the Screen Page or has not otherwise been published
by the relevant authorised distributors in respecswath Business Day(iSONIAi in

respect of sucBusines®ay(i) shall be the sum of: (A) the Bank of England's Bank Rate

(the 'Bank Rate") prevailing at close of business sach Business Day(iplus (B) the

mean of the spread of the SONIA Reference Rate to the Bank Rate over five days
preceding théBusiness Day(ipn which the 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 (or, if there is more than one lowast spe only

of those lowest spreads); and

if the Distribution Rate cannot be determined in accordance with the foregoing provisions,

the Distribution Rate shall be (A) that determined as at the last preceding Distribution
Determination Datén respecf a Distribution Period commencing on or after the First
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Optional Redemption Dat& (B) if there is no such precedibistributionDetermination
Date,5.844 per cent.

2. Paragraph 2 shall be amended as follows:

21 The following provision shall badded as a new paragraph 2.10:

2.10

1021088016925

Notwithstanding the provisions of paragraph 2.2 and related definitions, if the Issuer (in
consultation, to the extent practicable, with the Calculation Agent) determines that a
Benchmark Event has occurred in relatianan Original Reference Rate when any
Distribution Rate (or the relevant component part thereof) remains to be determined by
reference to that Original Reference Rate, then the following provisions shall apply:

0

(ii)

(i)

(A)

(B)

the Issuer shall use reasonable emdaes to appoint, as soon as
reasonably practicable, an Independent Adviser to determine (acting in
good faith and in a commercially reasonable manner), no later than five
(5) Business Days prior to the relevant Distribution Determination Date
relating to the next succeeding Distribution Period (theA "
Determination Cut-off Date"), a Successor Rate (as defined below) or,
alternatively, if the Independent Adviser determines that there is no
Successor Rate, an Alternative Reference Rate (as defined befow) fo
purposes of determining the Distribution Rate (or the relevant component
part thereof) applicable to the Preferred Securities; or

if the Issuer is unable to appoint an Independent Adviser, or the
Independent Adviser appointed by it fails to deterngir®uccessor Rate

or an Alternative Reference Rate prior to the IA Determinationofut
Date, the Issuer (in consultation, to the extent practicable, with the
Calculation Agent and acting in good faith and in a commercially
reasonable manner) may determia Successor Rate or, if the Issuer
determines that there is no Successor Rate, an Alternative Reference
Rate;

if a Successor Rate or, failing which, an Alternative Reference Rate (as
applicable) is determined in accordance with the preceding pwosisisuch
Successor Rate or, failing which, an Alternative Reference Rate (as applicable)
shall subsequently be used in place of such Original Reference Rate to determine
the Distribution Rate (or the relevant component part thereof) for each of the
future Distribution Periods (subject to the subsequent operation of, and to
adjustment as provided in, this paragraph 2.10); provided, however, that if sub
paragraph (i)(B) applies and the Issuer is unable to or does not determine a
Successor Rate or an AlterivatReference Rate prior to the relevant Distribution
Determination Date, the Distribution Rate applicable to the next succeeding
Distribution Period shall be equal to the Distribution Rate applicable to the
Preferred Securities in respect of the Distiidmut Period preceding such
Distribution Period; for the avoidance of doubt, the proviso in thigpsubgraph

(ii) shall apply to the relevant Distribution Period only and any subsequent
Distribution Periods shall be subject to the subsequent operaticandfto
adjustment as provided in, this paragraph 2.10;

if the Independent Adviser (in consultation with the Issuer) or (if the Issuer is
unable to appoint an Independent Adviser, or the Independent Adviser appointed
by it fails to determine whethemaAdjustment Spread should be applied) the
Issuer (in consultation, to the extent practicable, with the Calculation Agent and
acting in good faith and in a commercially reasonable manner) determines that an
Adjustment Spread should be applied to the relevBuccessor Rate or the
relevant Alternative Reference Rate (as applicable) then such Adjustment Spread
shall be applied to such Successor Rate or Alternative Reference Rate (as
applicable). If the Independent Adviser or the Issuer (as applicable) ikunab
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determine the quantum of, or a formula or methodology for determining such
Adjustment Spread, then the Successor Rate or Alternative Reference Rate (as
applicable) will apply without an Adjustment Spread;

(iv) if the Independent Adviser or the Issulatermines a Successor Rate or, failing
which, an Alternative Reference Rate (as applicable) and, in each case, any
Adjustment Spread in accordance with the above provisions, the Independent
Adviser or the Issuer (in consultation, to the extent praceécablith the
Calculation Agent) (as applicable), may also specify changes to these Conditions,
including but not limited to the Day Count Fraction, Screen P&giinal
ReferenceRate,Busines®ay and/or Distribution Determination Date applicable
to the Referred Securities, and the method for determining the fallback rate in
relation to the Preferred Securities, in order to follow market practice in relation
to the Successor Rate, the Alternative Reference Rate (as applicable) and/or the
Adjustment Spreadvhich changes shall apply to the Preferred Securities for all
future Distribution Periods (subject to the subsequent operation of this paragraph
2.10). No consent of the Holders shall be required in connection with
implementing the Successor Rate, Alwive Reference Rate (as applicable)
and/or any Adjustment Spread or such other changes, including for the execution
of any documents, amendments or other steps by the Issuer, the General Partner
or any of the parties to the Partnership Agreement and/en@gAgreement (if
required) The Successor Rate, Alternative Reference Rate (as applicable) and/or
anyAdjustment Spread and such other changes shall be binding on the Issuer, the
General Partner, the Registrar, the Paying Agents, the Calculation Agetiean
Holders

(v) the Issuer shall promptly, following the determination of any Successor Rate,
Alternative Reference Rate (as applicable) and/or any Adjustment Spread, give
notice thereof to the General Partner, the Registrar, the Paying sAgieat
Calculation Agent and the Holders (in accordance with paragrapNdiicés),
which notice shall specify the effective date(s) for such Successor Rate,
Alternative Reference Rate (as applicable) and/or any Adjustment Spread and any
consequential changes madedhese terms of the Preferred Securjties

(vi) 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
confirming (A) that a Benchmark Event hascurred, B) the relevant Successor
Rate or Alternative Reference Rate (as applicable) @ndiiiere applicable, any
relevant Adjustment Spread and/or any consequential changes made to these
terms of the Preferred Securities, in each case as determiaeddrdance with
the provisions of this paragraph 2.1he Fiscal Agent shathake sucleertificate
availablefor inspectionby the Holders at its specified offict all reasonable
timesduring normal business hovend

(viiy  the lIssuer shallprocure that the corresponding changes are made to the
Subordinated Note so that the economic terms remain in all material respects
equivalent to those of the Preferred Securities, saveAhahé interest payable
on the Subordinated Note is cumulativelgB) the Subordinated Note is due on
30 November 2048. In addition, the Issuer shall procure that the Bank executes a
deed poll confirming that the Guarantee shall remain in full force and effect
following the implementation of such changes to the teainshe Preferred
Securities.

1021088016925 -139- 70-41012368



For the purposes of this paragraph 2.10:

"Adjustment Spread' means a spread (which may be positive or negative or zero) or formula or
methodology for calculating a spread, in each case to be applied to the Successor Rate or the
Alternative Reference Rate (as the case may be), and is the spread, formula or methodology which:

0] in the case of a Successor Rate, is formally recommended, or formally provided as an
option for parties to adopt, in relation to tfeplacement of the Original 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 Reference
Rate), the Independent Adviser (in consultation with the I3saerthe Issuer (in
consultation, to the extent practicable, with the Calculation Agent) (as applicable)
determines is customarily applied to the relevant Successor Rate or Alternative Reference
Rate (as the case may be) in international debt capital tedrkasactions to produce an
industry-accepted replacement rate for the Original Reference Rate; or

(i) (if the Independent Adviser or the Issuer determines that there is no customarily applied
spread in relation to the Successor Rate or AlternativerBafe Rate (as the case may
be) as envisaged by limb (ii) above), the Independent Adviser (in consultation with the
Issuer) or the Issuer (in consultation, to the extent practicable, with the Calculation Agent)
(as applicable) determines is recognisedaknowledged as being the industry standard
for overthe-counter derivative transactions which reference the Original Reference Rate,
where such rate has been replaced by the Successor Rate or the Alternative Reference Rate
(as the case may be);

"Alternati ve Reference Raté means the rate that the Independent Adviser or the Issuer (as
applicable) determines (acting in good faith and in a commercially reasonable manner) has
replaced the Original Reference Rate in customary market usage in the internairepital
markets for the purposes of determining rates of interest in respect of bonds denominated in pounds
sterling and of a comparable duration to the relevant Distribution Period;

"Benchmark Event' means:

0] (A) the Original Reference Rate has se@ to be published for a period of at least 5
Business Days or has ceased to exist; (B) the making of a public statement by the
administrator of the Original Reference Rate that it has ceased publishing the Original
Reference Rate permanently or indehjt (in circumstances where no successor
administrator has been appointed that will continue publication of the Original Reference
Rate); or (C) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that tBeiginal Reference Rate has been permanently or
indefinitely discontinued; or

(i) the later of (A) the making of a public statement by the administrator of the Original
Reference Rate that it will, on or before a specified date, cease publishing thmlOrig
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the Original Reference
Rate) and (B) the date falling six months prior to such date specified in (A); or

(i) the later of (A) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that the Original Reference Rate will, on or before a specified
date, be permanently or indefinitely discontinued and (B) treefdfiing six months prior
to the date specified in (A); or

(iv) the later of (A) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate as a consequence of which the Original Reference Rate will,
on or befoe a specified 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 Preferred
Securities and (B) the date falling six months prior to the date specified inr(A); o

(v) the later of (A) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that, in the view of such supervisor, the Original Reference
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Rate is or will, on or before a specified date, be no longer repa¢isenof an underlying
market or, in any case, should be used for informational purposes only rather than as a
benchmarkeferencerate for securities such as the Preferred Securities and (B) the date
falling six months prior to the date specified in (8j;

(vi) it has or will prior to the next Distribution Determination Date become unlawful for the
Calculation Agent or the Issuer to calculate any payments due to be made to any Holder
using the Original Reference Rate (including, without limitation, uigulation (EU)
2016/1011 as it forms part of domestic law in the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018, as amendieapplicable);

"Original Reference Raté means (A) SONIA or (B) (if applicable) any other Successor Rate o
Alternative Reference Rate (or any component part(s) thereof) determined and applicable to the
Preferred Securities pursuant to the earlier operation of this paragraph 2.10;

"Relevant Nominating Body means, in respect of a benchmark or screen ratefdisable):

0] the central bank, reserve bank, monetary authority or any similar institution for the
currency to which the benchmark or screen rate (as applicable) relates, or any other central
bank or other supervisory authority which is responsiblsdpervising the administrator
of the benchmark or screen rate (as applicable); or

(i) any working group or committee sponsored by, chaired -@hedired by or constituted at
the request of (A) the central bank, reserve bank, monetary authority or atgr simi
institution for the currency to which the benchmark or screen rate (as applicable) relates,
(B) any other central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as appli@peygroup
of the aforementioned central banks or other supervisory authorities, (D) the International
Swaps and Derivatives Association, Inc. or any part thereof, or (E) the Financial Stability
Board or any part thereof; and

"Successor Ratemeans a stcessor to or replacement of the Original Reference Rate (for the
avoidance of doubt, whether or not such Original Reference Rate (as applicable) has ceased to be
available) which is formally recommended by any Relevant Nominating Body.

Paragraph 8.3 siti be deleted and replaced with the following:

Other than a change expressly permitted without the consent of Holders pursuant to these Terms,
the consent in writing of the Holders of at least-timed of the outstanding Preferred Securities or

the sandbn of a resolution, passed by a majority of at least thjteeters of those presentin person

or by proxy at a separate meeting of the Holders at which the quorum shall be one or more Holders
holding at least onthird in nominal amount of the issued fereed Securities, shall be required

in order to give effect to any variation or abrogation of the rights, preferences and privileges of the
Preferred Securities by way of amendment of the Partnership Agreement or otherwise (including,
without limitation, the authorisation or creation of any securities or ownership interests of the
Issuer ranking, as to participation in the profits or assets of the Issuer, senior to the Preferred
Securities), unless otherwise required by applicable law. No such sanctidmestemjuired if the

change is solely of a formal, minor or technical nature or is to correct an error or cure an ambiguity,
provided that the change does not reduce the amounts payable to Holders, impose any obligation
on the Holders or adversely affdéheir voting rights.
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SGD 1,000,000,000 4.70% Perpetual Subordinated Contingent Convertible Securities under the USD

PART 2 -2017 SGD AT1 SECURITIES

50,000,000,000 Programme for Issuance of Perpetual Subordinated Contwardrtible Securitiés
ISIN XS1624509300

Amendments to the 2017 SGD AT1 Securities Pricing Supplement

1. Paragraph 12 Resettable Security Provision®f the 2017 SGD AT1 Securities Pricing

Supplement shall be deleted and replaced with the following:

12. Resettable Securityprovisions:
Condition 3(b)

Applicable

0] Initial Rate of Interest: 4.70 per cent. per annum payable se
annually in arrear
(i) Resettable Coupon Amounts: Not Applicable
(iii) Resettable Security Margin: +2.87 per cenfper annum
(iv) Resettable Security Interest 8 June and 8 December in each y
Payment Date(s): commencing on 8 December 2017
(v) First Resettable Security Reset The Resettable Security Interest Paym
Date: Date falling on 8 June 2022
(vi) Second Resettable Security Rest The Resettable Security Interest Paym
Date: Date falling on 8 June 2@2
(vii)  Subsequent Resettable Security The Resettable Security Interest Paym
Reset Dates: Date falling on 8 June 32 and thereafte
each Res#tble Security Interest Payme
Date falling on 8 June in each year falling
years after the immediately precedi
Subsequent Resettable Security Reset [
(viii)  Day Count Fraction: Actual/365 (Fixed)
(ix) Determination Date(s): Not Applicable
) Business Day Centre(s): London, New York, Singapore
(xi) Business Day Convention: Not Applicable
(xii)  Resettable Security Reference  The Resettable Security Reference Rate
Rate: each Reset Period shall be determinec
accordance with Annex 1 hereto,
notwithstanding any other provisions of tl
Conditions
(xiii)  Relevant Screen Page: BloombergSDSOAS5 BGN Curncy
(xiv)  Mid-Swap Rate: Not Applicable
(xv) Mid-Swap Maturity: Not Applicable
(xvi)  Fixed Leg Swap Duration: SemiAnnual
(xvii)  Benchmark: Not Applicable
(xviii) Relevant Period: Not Applicable
(xix)  Alternative Reference Rates: Applicable
2. Annex 1 Determination of Resettable Security Reference)Ryitdhe 2017 SGD AT1 Securities

Pricing Supplement shall be deleted and replaced with the following:

The '"Resettable Security Reference Ratdn relation to any Reset Period meahe rate per
annum (expressed as a percentage) which appears on the Relevant Scregp&agey under
the columnheaded "Ask" (or if the Calculation Agent in consultation with the Issuer determines
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that such page has ceased to be the generally accepted page for determining Shgapimiet

Rate Average JORA) Overnight Indexed Swap ratesuch other screen page iain the
Calculation Agent determines is the generally accepted page used by market participants for such
purpose) for a duration of 5 years (tHeritnary SORA Screen Raté) at or about 11.00 a.m.
(London time) on the Reset Determination Datejetermined by the Calculation Agent.

Notwithstanding Condition 3(c)Fallback Provision for Resettable Securilidsut subject to
Condition 3(j) (Alternative Reference Rajedsf on the Reset Determination Date for any Reset
Period the Relevarcreen Page is not available or the Primary SORA Screen Rate does not
appear, the Calculation Agent shall request the principal Singapore offices of three major banks in
the Singapore interbank market selected by the Calculation Agent in consultatiaghenisisuer

to provide the Calculation Agent with quotation(s) of their swap offer rates for a duration of 5 years
at the close of business in Singapore on the Business Day immediately following the Reset
Determination Date and determine the arithmetic meaunded up, if necessary, to the nearest

four decimal places) of such offered quotations or, if only one of such banks provides the
Calculation Agent with such a quotation, such rate quoted by that bank, and the Resettable Security
Reference Rate in relan to such Reset Period shall be the arithmetic mean of the rates or the rate
so determined (as applicabléf).none of such banks provides the Calculation Agent with such
guotation, the Subsequent Reset Rate of Interest shall be determined to be dfiéentatest for

the last preceding Reset Period or, in the case of the first Reset Determination Date, the First Reset
Rate of Interest shall be the Initial Rate of Interest.

Amendments to theConditions of the2017 SGD AT1 Securitieby way of variation

1.

11

1.2

Condition 20 Definitiong shall be amended as follows

The definitions for "First Reset Rate of Interest” and "Subsequent Reset Rate of Interest” shall be
deleted and replaced with the following respective definitions, in the appropriate places in
alphabetical order:

"First Reset Rate of Interest means, subject to Condition 3(&allback Provision for Resettable
Securitie}, the rate of interest being determined by the Calculation Agent on the relevant Reset
Determination Date as the suoenverted from a basis equivalent to the Fixed Leg Swap Duration
specified in the relevant Pricing Supplement to a basis equivalent to the frequency with which
scheduled interest payments are payable on the Securities during the relevant Reset Period (such
calculation to be made by the Issuer in conjunction with a leading financial institution selected by

it (which may be the Calculation Agent)), of (A) the Resettable Security Margin plus (B) the
relevant Resettable Security Reference Rate apth€CAdjusment Rate;

"Subsequent Reset Rate of Intere’stmeans, in respect of any Subsequent Reset Period and
subject to Condition 3(c)Fallback Provision for Resettable Securijiethe rate of interest
determined by the Calculation Agent on the relevant Ress&rimation Date as the sum,
converted from a basis equivalent to the Fixed Leg Swap Duration specified in the relevant Pricing
Supplement to a basis equivalent to the frequency with which scheduled interest payments are
payable on the Securities duringethelevant Reset Period (such calculation to be made by the
Issuer in conjunction with a leading financial institution selected by it (which may be the
Calculation Agent)), of (A) the Resettable Security Margin plus (B) the relevant Resettable
Security Reérence Rate and (@)e Adjustment Rate

The following definitions will be added in appropriate places in alphabetical order:
"Adjustment Rate" meang A ] per cént . per annum

"Reset Rate of Interest means the First Reset Rate of Interest or anys&uylent Reset Rate of
Interest, as applicable.

Condition 3 (nterest on Fixed Rate Securities and Resettable Secstiedl be amended as
follows:

10

Amount to be determined on the Pricing Date in accordance with Annex B to the Form of Notice of
Holder Meetinys.
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21

The following provision shall be added as a new Condition Bjg(est on Fixed Rate Securities
and Resettable SecuritigsAlternative Reference Rajes

)] Alternative Reference Rates

If Alternative Reference Rates is specified as applicable in the relevant Pricing Supplement then
notwithstanding the provisions of Condition 3(bjtérest orResettable Securitipand Condition

3(c) (Fallback Provision for Resettable SecurijieB the Issuer (in consultation, to the extent
practicable, with the Calculation Agent) determines that a Benchmark Event has occurred in
relation to an Original Refence Rate when any Reset Rate of Interest (or the relevant component
part thereof) remains to be determined by reference to that Original Reference Rate, then the
following provisions shall apply:

() (A) the Issuer shall use reasonable endeavours to rdppas soon as reasonably
practicable, an Independent Adviser to determine (acting in good faith and in a
commercially reasonable manner), no later than five (5) Business Days prior to the
relevant Reset Determination Date relating to the next succeeds®f Reriod (thelA
Determination Cut-off Date"), a Successor Rate (as defined below) or, alternatively, if
the Independent Adviser determines that there is no Successor Rate, an Alternative
Reference Rate (as defined below) for purposes of determirgrigdbet Rate of Interest
(or the relevant component part thereof) applicable to the Securities; or

(B) if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser
appointed by it fails to determine a Successor Rate or an AltezrRgiference Rate prior

to the IA Determination Cubff Date, the Issuer (in consultation, to the extent practicable,
with the Calculation Agent and acting in good faith and in a commercially reasonable
manner) may determine a Successor Rate or, if theedsdetermines that there is no
Successor Rate, an Alternative Reference Rate;

(i) if a Successor Rate or, failing which, an Alternative Reference Rate (as applicable) is
determined in accordance with the preceding provisions, such Successor Ratmgr, fail
which, an Alternative Reference Rate (as applicable) shall subsequently be used in place
of such Original Reference Rate to determine the Reset Rate of Interest (or the relevant
component part thereof) for each of the future Reset Periods (subjbet sokisequent
operation of, and to adjustment as provided in, this Condition8l{praative Reference
Rate3); provided, however, that if seiaragraph (i)(B) applies and the Issuer is unable to
or does not determine a Successor Rate or an AlternatiferdRce Rate prior to the
relevant Reset Determination Date, the Reset Rate of Interest applicable to the next
succeeding Reset Period shall be equal to the Reset Rate of Interest applicable to the
Securities in respect of the Reset Period precedingResét Period (or alternatively, in
respect of the First Resettable Security Reset Date, the First Reset Rate of Interest shall be
the Initial Rate of Interest); for the avoidance of doubt, the proviso in thipaayraph
(i) shall apply to the relevarReset Period only and any subsequent Reset Periods shall
be subject to the subsequent operation of, and to adjustment as provided in, this Condition
3(j) (Alternative Reference Rajes

(i) if the Independent Adviser (in consultation with the Issuer)fdhé Issuer is unable to
appoint an Independent Adviser, or the Independent Adviser appointed by it fails to
determine whether an Adjustment Spread should be applied) the Issuer (in consultation,
to the extent practicable, with the Calculation Agent aotihg in good faith and in a
commercially reasonable manner) determines that an Adjustment Spread should be
applied to the relevant Successor Rate or the relevant Alternative Reference Rate (as
applicable) then such Adjustment Spread shall be appliedidle Successor Rate or
Alternative Reference Rate (as applicable). If the Independent Adviser or the Issuer (as
applicable) is unable to determine the quantum of, or a formula or methodology for
determining such Adjustment Spread, then the Successor Rattewrative Reference
Rate (as applicable) will apply without an Adjustment Spread;

(iv) if the Independent Adviser or the Issuer determines a Successor Rate or, failing which, an
Alternative Reference Rate (as applicable) and, in each case, any AdjuSpnead in
accordance with the above provisions, the Independent Adviser or the Issuer (in
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consultation, to the extent practicable, with the Calculation Agent) (as applicable), may
also specify changes to these Conditions, including but not limited Reflegant Screen

Page, Day Count Fraction, Business Day Convention, Business Days Centre and/or Reset
Determination Date applicable to the Securities, and the method for determining the
fallback rate in relation to the Securities, in order to follow mapkattice in relation to

the Successor Rate, the Alternative Reference Rate (as applicable) and/or the Adjustment
Spread, which changes shall apply to the Securities for all future Reset Periods (subject to
the subsequent operation of this Condition 3{jkdrnative Reference Rajg¢sFor the
avoidance of doubt, the Trustee shall, at the direction and expense of the Issuer, and having
received a certificate from the Issuer, signed by two Authorised Signatories, confirming
that the Issuer or the Independekdviser has made the relevant determinations in
accordance with this Condition 3(jAlfernative Reference Rajesand attaching the
proposed amendments to the Conditions, be obliged to concur with the Issuer to effect
such amendments to the Conditiongdther with such consequential amendments to the
Trust Deed and the Agency Agreement as the Trustee may deem appropriate in order to
give effect to this Condition 3(j)Alternative Reference Rajesnd the Trustee shall not

be liable to any person for ampnsequences thereof, save as provided in the Trust Deed.
No consent of the Securityholders of the relevant Series shall be required in connection
with implementing the Successor Rate, Alternative Reference Rate (as applicable) and/or
any Adjustment Sprekor such other changes, including for the execution of any
documents, amendments or other steps by the Trustee, the Issuer or any of the parties to
the Agency Agreement (if required). The Trustee shall not be obliged to agree to any
amendments which in ¢hsole opinion of the Trustee would have the effect of (A)
exposing the Trustee to any liabilities against which it has not been indemnified and/or
secured and/or preinded to its satisfaction or (B) increasing the obligations or duties, or
decreasing theghts or protection, of the Trustee in the documents to which it is a party
and/or these Conditions; and

(v) the Issuer shall promptly, following the determination of any Successor Rate, Alternative
Reference Rate (as applicable) and/or any Adjustmer#a8pgive notice thereof to the
Trustee, the Principal Paying and Conversion Agent, the Calculation Agent and the
Securityholders (in accordance with Condition Netjced), which notice shall specify
the effective date(s) for such Successor Rate, Adtara Reference Rate (as applicable)
and/or any Adjustment Spread and any consequential changes made to these Conditions.

Notwithstanding any other provision of this Condition 3@ltérnative Reference Rajesio
Successor Rate or Alternative Ratil be adopted, nor will the applicable Adjustment Spread be
applied, nor will any Benchmark Amendments be made, if in the determination of the Issuer:

0] the same could reasonably be expected to result in the exclusion of the Securities in whole
or in part from the regulatory capital of the Group (other than as a consequence of their
conversion pursuant to Condition 10(bfapnversion upon occurrence of Capital
Adequacy Triggep; or

(i) the same could reasonably be expected to result in the recktssifiof the Securities in
whole or in part as a form of regulatory capital of the Group that is lower than Additional
Tier 1 capital.

For the purposes of this Condition 3(liernative Reference Rajes

"Adjustment Spread' means a spread (which may hesjiive or negative or zero) or formula or
methodology for calculating a spread, in each case to be applied to the Successor Rate or the
Alternative Reference Rate (as the case may be), and is the spread, formula or methodology which:

0] in the case of &uccessor Rate, is formally recommended, or formally provided as an
option for parties to adopt, in relation to the replacement of the Original Reference Rate
with the Successor Rate by any Relevant Nominating Body; or

(i) (if no such recommendation hasdm made, or in the case of an Alternative Reference

Rate), the Independent Adviser (in consultation with the Issuer) or the Issuer (in
consultation, to the extent practicable, with the Calculation Agent) (as applicable)
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(iii)

determines is customarily appliealthe relevant Successor Rate or Alternative Reference
Rate (as the case may be) in international debt capital markets transactions to produce an
industry-accepted replacement rate for the Original Reference Rate; or

(if the Independent Adviser orehissuer determines that there is no customarily applied
spread in relation to the Successor Rate or Alternative Reference Rate (as the case may
be) as envisaged by limb (ii) above), the Independent Adviser (in consultation with the
Issuer) or the Issuein(consultation, to the extent practicable, with the Calculation Agent)

(as applicable) determines is recognised or acknowledged as being the industry standard
for overthe-counter derivative transactions which reference the Original Reference Rate,
wheresuch rate has been replaced by the Successor Rate or the Alternative Reference Rate
(as the case may be);

"Alternative Reference Raté means the rate that the Independent Adviser or the Issuer (as
applicable) determines (acting in good faith and in a coroialyy reasonable manner) has
replaced the Original Reference Rate in customary market usage in the international debt capital
markets for the purposes of determining rates of interest in respect of bonds denominated in the
Specified Currency and of a cparable duration to the relevant Reset Period;

"Benchmark Event' means:

(i)

(ii)

(iii)

(iv)

v)

(Vi)

1021088016925

(A) the Original Reference Rate has ceased to be published for a period of at least 5
Business Days or has ceased to exist; (B) the making of a public statement by the
administrato of the Original Reference Rate that it has ceased publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the Original Reference
Rate); or(C) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that the Original Reference Rate has been permanently or
indefinitely discontinued; or

the later of (A) the making of a public statement by akieninistrator of the Original
Reference Rate that it will, on or before a specified date, cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continueipatibn of the Original Reference
Rate) and (B) the date falling six months prior to such date specified in (A); or

the later of (A) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that the QraliReference Rate will, on or before a specified
date, be permanently or indefinitely discontinued and (B) the date falling six months prior
to the date specified in (A); or

the later of (A) the making of a public statement by the supervisor ofithestrator of

the Original Reference Rate as a consequence of which the Original Reference Rate will,
on or before a specified date, be prohibited from being used or that its use will be subject
to restrictions or adverse consequences, either genenayrespect of the Securities and

(B) the date falling six months prior to the date specified in (A); or

the later of (A) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that, in the view of ssighervisor, the Original Reference

Rate is or will, on or before a specified date, be no longer representative of an underlying
market or, in any case, should be used for informational purposes only rather than as a
benchmarkeferenceate for securitiesuch as the Securities and (B) the date falling six
months prior to the date specified in (A); or

it has or will prior to the next Reset Determination Date become unlawful for the
Calculation Agent or the Issuer to calculate any payments due to te tonaany
Securityholder using the Original Reference Rate (including, without limitation, under
Regulation (EU) 2016/1011 as it forms part of domestic law in the United Kingdom by
virtue of theEuropean Union (Withdrawal) Act 2018, as amendieapplicabe);
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"Original Reference Rate" means (A) the benchmark or screen rate (as applicable) originally
specified in the applicable Pricing Supplement for the purposes of determining the relevant Reset
Rate of Interest (or any component part(s) thereof) in réséize Securities or (B) (if applicable)

any other Successor Rate or Alternative Reference Rate (or any component part(s) thereof)
determined and applicable to the Securities pursuant to the earlier operation of this Condition 3(j)
(Alternative ReferencRate$;

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

0] the central bank, reserve bank, monetary authority or any similar institution for the
currency to which the benchmark or screen rate (as applicalalt®s;eor any other central
bank or other supervisory authority which is responsible for supervising the administrator
of the benchmark or screen rate (as applicable); or

(ii) any working group or committee sponsored by, chaired @hedred by or constited at
the request of (A) the central bank, reserve bank, monetary authority or any similar
institution for the currency to which the benchmark or screen rate (as applicable) relates,
(B) any other central bank or other supervisory authority which isonsdiple for
supervising the administrator of the benchmark or screen rate (as applicable), (C) a group
of the aforementioned central banks or other supervisory authorities, (D) the International
Swaps and Derivatives Association, Inc. or any part theoedE) the Financial Stability
Board or any part thereof; and

"Successor Ratémeans a successor to or replacement of the Original Reference Rate (for the
avoidance of doubt, whether or not such Original Reference Rate (as applicable) has ceased to be
avalable) which is formally recommended by any Relevant Nominating Body.

3. The following paragraph shall be added at the end of Conditiokld@ification of Terms, Waiver
and Substitution

In addition, the Trustee shall be obliged to agree to such mdiifisato the Trust Deed, the
Agency Agreement and these Conditions as may be required in order to give effect to Condition
3(j)) (Alternative Reference Rajei;m connection with effecting any Alternative Reference Rate,
Successor Rat@nd/or Adjustment Spreadithout requirement for the consent or sanction of the
Securityholders (provided, however that the Trustee shall not be obliged to agree to any such
amendments or modifications which in the opinion of the Trustee would havdfdat af (i)
exposing the Trustee to any liabilities against which it has not been indemnified and/or secured
and/or prefunded to its satisfaction or (ii) changing, increasing or adding to the obligations or
duties, or removing or amending any protectisrindemnity afforded to, or other provision in
favour of, the Trustee in the documents to which it is a party and/or these Conditions). Any such
modification, waiver, authorisation or determination shall be binding on the Securityholders and,
unless the fustee agrees otherwise, shall be notified to the Securityholders of that Series as soon
as practicable thereafter.

Amendments to the Trust Deed of the 2017 SGD AT1 Securitiey way of variation
1. The following paragraph shall be added at the erdadise 19 odificationg:

19.3 The Trustee shall be obliged to agree to such modifications to this Trust Deed, the Agency
Agreement and the Conditions as may be required in order to give effect to Condition 3(j)
(Alternative Reference Rajem connectionwith effecting any Alternative Reference
Rate, Successor Raamd/or Adjustment Spreadvithout requirement for the consent or
sanction of the Securityholders (provided, however that the Trustee shall not be obliged
to agree to any such amendments or ringations which in the opinion of the Trustee
would have theffect of (i) exposing the Trustee to any liabilities against which it has not
been indemnified and/or secured and/or-foreded to its satisfaction or (ii) changing,
increasing or adding to thabligations or duties, or removing or amending any protection
or indemnity afforded to, or other provision in favour of, the Trustee in the documents to
which it is a party and/or the Conditions). Any such modification, waiver, authorisation
or determinatin shall be binding on the Securityholders and, unless the Trustee agrees
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otherwise, shall be notified to the Securityholders of that Series as soon as practicable
thereafter.

Iltem (c) in the proviso to paragraph 18 of ScheduleP®\(isions concerningMeetings for
Securityholdergsshall be deleted and replaced with the following:

(c) other than a change expressly permitted without the consent of Securityholders pursuant
to the Conditions, modification of the method of calculating the amount payablepiect
of any Coupons;
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PART 3 -2018 SGD AT1 SECURITIES

SGD750,000,000.00 per centPerpetual Subordinated Contingent Convertible Securitreer the
USD 50,000,000,000 Programme for Issuance of Perpetual Subordi@atgthgent Convertible
Securities ISIN XS1882693036

Amendments to the2018 SGD AT1SecuritiesPricing Supplement

1. Paragraph 12Resdiable Security pvisiong of the 2018 SGD AT Securitiedricing Supplement
shall be deleted and replaced with the follogyi

ResettableSecurity provisions:

(Condtion 3(b))

12.
0]
(it)
(iii)
(iv)
v)
(vi)
(vii)
(viii)
(ix)
*)
(xi)
(xii)
(xiii)
(xiv)

1021088016925

Initial Rate of Interest:

Resettable Coupon Amounts:
Resettabl&ecurityMargin:

Resettable Security Interest
Datgs):

Paymen

First Reset Date:

Second Reset Date:

Subsequent Reset Dates:

Day Count Fraction:
Determination Date(s):

Business Dayentre(s):

Business Day Convention:
Resettable Securitgeference Rate:
Mid-Swap Rate:

Reference Rate applicable to Resetta
Security Interbank Rate
(a) Relevant Period:

(b)

Relevant Screen Page:

- 149-

Applicable
The Securities are Resettable Securitie

5.00 per cent.per annum payable sem
annually in arrear

Not Applicable
+2.665 per cenper annum

24 March and 24 Septembiereach year
commencing or24 March 2019

The Resettable Security Interest
Payment Date falling on 2&eptember
2023

The Resettable Security Interest
Payment Date falling on 24 Septemkt
2028

The Resettable Security Interest
Payment Date falling on 24 Septemt
2033 and thereafter each Resetta
Security Interest Payment Date falling «
24 September in each year falling 5 ye:
after the immediately precedin
SubsequeriReset Date

Actual/365(Fixed)

Not Applicable

London, New York, Singapore

No Adjustment

Resettable Security Interbank Rate
Not Applicable

SORA

5 years

BloombergSDSOAS5 BGN Curncyinder
the column headed "Ask" (or if th
Calculation Agent in consultation wit
the Issuer determines that such page
ceased to be the generally accepted p
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for determining SORA  Overnight
Indexed Swap ratessuch other screel
page which the Calculation Agel
determines is the generally accepted p:
used by market participants for su

purpose)
(c) Relevant Time: 11:00 a.m. (London time)
(d) Relevant Financial Centre: As per the Conditions

(e) ISDA Determination for Fallbact Not Applicable

provisions:
® Reference Banks: Not Applicable
(9) Relevant Number of Quotations: Not Applicable
(h) Leading Banks: Not Applicable
(@) Alternative Reference Rate Applicable
(xv) Benchmark Duration: Semiannual

Amendments to the Conditions of the 2018 SGD AT%$ecuritiesby way of variation

1.

11

(ii)

Condition 3 (Interest on Fixed Rate Securities and Resettable Seclstied] be amended as
follows:

Condition 3(c)(ii) Determination of Resettable Security Reference Rate, First Reset Rate of
Interest and Subsegnt Reset Rate of InteréstResettable Security Interbank Rashall be
deleted and replaced with the following:

Resettable Security Interbank Rate

if Resettable Security Interbank Rate is specified in the relevant Pricing Supplement as the Resettable
Security Reference Rate, then the Calculation Agent will, in respect of a Reset Period, determine the
rate or arithmetic mean of the rates (as the nasebe) for the relevant Reference Rate for such Reset
Period in accordance with the provisions of Conditi¢c) (Screen Rate Determinatip(but excluding
subparagrapHii) thereof) and Conditiod(d) (Alternative Reference Rajebut as if:

(A) references therein to 'Rate of Interest' were to 'First Reset Rate of Interest' or 'Subsequent
Reset Rate of Interest' (as applicable);

(B) references therein to 'Interest Determination Date' were to 'Reset Determination Date;' and
© references thereito 'Interest Period' were to 'Reset Period',

and the First Reset Rate of Interest or SudsequenReset Rate of Interest (as applicable) for the
relevant Reset Period shall be the sum of (A) the Resettable Security Margin, (B) the rate or (as the
case mg be) arithmetic mean of the rates so determined and (C) the AdjustmenwiRatsiich

sum converted as set out in the definition of First Reset Rate of Interest or Subsequent Reset Rate
of Interest (as applicabledll as determined by the CalculationeXq provided, however, thatif

the Calculation Agent is unable to determine such rate or (as the case may be) the arithmetic mean
of such rates for a Reset Period in accordance with such provisions, the Subsequent Reset Rate of
Interest shall be determidédo be the rate of interest for the last preceding Reset Period or, in the
case of the first Reset Determination Date, the First Reset Rate of Interest shall be the Initial Rate
of Interest;

Condition4 (Interest onFloating Rate Securitigsshall beamended as follows:
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2.1 The reference to "SOR" in Condition 4(c)(iv)(E5oteen Rate Determinatipshall be deleted and
replaced with a reference to "SORA"

2.2 Condition 4(d) Alternative Reference Rajeshall be deleted and replaced with the following:

(d)

1021088016925

Alternative Reference Rates

If Alternative Reference Rates is specified as applicable in the relevant Pricing
Supplement then notwithstanding the provisions of Condition B(@rést on Fixed Rate
Securities and Resettable SecuritieBetermination of Reseble Security Reference

Rate, First Reset Rate of Interest and Subsequent Reset Rate of)latedeSbndition

4(c) (Screen Rate Determinatipnif the Issuer (in consultation, to the extent practicable,
with the Calculation Agent) determines that a &&nark Event has occurred in relation

to an Original Reference Rate when any Reset Rate of Interest (or the relevant component
part thereof) remains to be determined by reference to that Original Reference Rate, then
the following provisions shall apply:

(i)

(ii)

(i)

(A) the Issuer shall use reasonable endeavours to appoint, as soon as reasonably
practicable, an Independent Adviser to determine (acting in good faith and in a
commercially reasonable manner), no later than five (5) Business Days prior to
the relevantReset Determination Date relating to the next succeeding Reset
Period (the IA Determination Cut-off Date"), a Successor Rate (as defined
below) or, alternatively, if the Independent Adviser determines that there is no
Successor Rate, an Alternative Refere Rate (as defined below) for purposes of
determining the Reset Rate of Interest (or the relevant component part thereof)
applicable to the Securities; or

(B) if the Issuer is unable to appoint an Independent Adviser, or the Independent
Adviser appointeddy it fails to determine a Successor Rate or an Alternative
Reference Rate prior to the IA Determination -Gfit Date, the Issuer (in
consultation, to the extent practicable, with the Calculation Agent and acting in
good faith and in a commercially reastate manner) may determine a Successor
Rate or, if the Issuer determines that there is no Successor Rate, an Alternative
Reference Rate;

if a Successor Rate or, failing which, an Alternative Reference Rate (as
applicable) is determined in accordancghwthe preceding provisions, such
Successor Rate or, failing which, an Alternative Reference Rate (as applicable)
shall subsequently be used in place of such Original Reference Rate to determine
the Reset Rate of Interest (or the relevant componentheaetdf) for each of the

future Reset Periods (subject to the subsequent operation of, and to adjustment as
provided in, this Condition 4(d)Afternative Reference Ra)gs provided,
however, that if suiparagraph (i)(B) applies and the Issuer is unable oes

not determine a Successor Rate or an Alternative Reference Rate prior to the
relevant Reset Determination Date, the Reset Rate of Interest applicable to the
next succeeding Reset Period shall be equal to the Reset Rate of Interest
applicable to thesecurities in respect of the Reset Period preceding such Reset
Period (or alternatively, in respect of the First Resettable Security Reset Date, the
First Reset Rate of Interest shall be the Initial Rate of Interest); for the avoidance
of doubt, the prowo in this sukparagraph (ii) shall apply to the relevant Reset
Period only and any subsequent Reset Periods shall be subject to the subsequent
operation of, and to adjustment as provided in, this Condition Afthr(ative
Reference Ratgs

if the Independent Adviser (in consultation with the Issuer) or (if the Issuer is
unable to appoint an Independent Adviser, or the Independent Adviser appointed
by it fails to determine whether an Adjustment Spread should be applied) the
Issuer (in consultatiortp the extent practicable, with the Calculation Agent and
acting in good faith and in a commercially reasonable manner) determines that an
Adjustment Spread should be applied to the relevant Successor Rate or the
relevant Alternative Reference Rate (aslizgple) then such Adjustment Spread
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(iv)

v)

shall be applied to such Successor Rate or Alternative Reference Rate (as
applicable). If the Independent Adviser or the Issuer (as applicable) is unable to
determine the quantum of, or a formula or methodology forrahiténg such
Adjustment Spread, then the Successor Rate or Alternative Reference Rate (as
applicable) will apply without an Adjustment Spread;

if the Independent Adviser or the Issuer determines a Successor Rate or, failing
which, an Alternative Refence Rate (as applicable) and, in each case, any
Adjustment Spread in accordance with the above provisions, the Independent
Adviser or the Issuer (in consultation, to the extent practicable, with the
Calculation Agent) (as applicable), may also specifyngka to these Conditions,
including but not limited to the Relevant Screen Page, Day Count Fraction,
Business Day Convention, Business Days Centre and/or Reset Determination
Date applicable to the Securities, and the method for determining the fallback rat
in relation to the Securities, in order to follow market practice in relation to the
Successor Rate, the Alternative Reference Rate (as applicable) and/or the
Adjustment Spread, which changes shall apply to the Securities for all future
Reset Periods (bject to the subsequent operation of this Condition 4(d)
(Alternative Reference RajgsFor the avoidance of doubt, the Trustee shall, at
the direction and expense of the Issuer, and having received a certificate from the
Issuer, signed by two Authoris&ignatories, confirming that the Issuer or the
Independent Adviser has made the relevant determinations in accordance with
this Condition 4(d) Alternative Reference Rajesnd attaching the proposed
amendments to the Conditions, be obliged to concurtivghssuer to effect such
amendments to the Conditions together with such consequential amendments to
the Trust Deed and the Agency Agreement as the Trustee may deem appropriate
in order to give effect to this Condition 4(d)l{ernative Reference Rajeand

the Trustee shall not be liable to any person for any consequences thereof, save
as provided in the Trust Deed. No consent of the Securityholders of the relevant
Series shall be required in connection with implementing the Successor Rate,
AlternativeReference Rate (as applicable) and/or any Adjustment Spread or such
other changes, including for the execution of any documents, amendments or
other steps by the Trustee, the Issuer or any of the parties to the Agency
Agreement (if required). The Trustedadl not be obliged to agree to any
amendments which in the sole opinion of the Trustee would have the effect of (A)
exposing the Trustee to any liabilities against which it has not been indemnified
and/or secured and/or pfended to its satisfaction orBJ increasing the
obligations or duties, or decreasing the rights or protection, of the Trustee in the
documents to which it is a party and/or these Conditions; and

the Issuer shall promptly, following the determination of any Successor Rate,
Alternative Reference Rate (as applicable) and/or any Adjustment Spread, give
notice thereof to the Trustee, the Principal Paying and Conversion Agent, the
Calculation Agent and the Securityholders (in accordance with Condition 14
(Noticeg), which notice shall spify the effective date(s) for such Successor
Rate, Alternative Reference Rate (as applicable) and/or any Adjustment Spread
and any consequential changes made to these Conditions.

Notwithstanding any other provision of this Condition 4@l}€¢rnative Refeence Rates

no Successor Rate or Alternative Rate will be adopted, nor will the applicable Adjustment
Spread be applied, nor will any Benchmark Amendments be made, if in the determination
of the Issuer:

@0

(ii)

the same could reasonably be expected to rigstiie exclusion of the Securities

in whole or in part from the regulatory capital of the Group (other than as a
consequence of their conversion pursuant to Condition @ohversion upon
occurrence of Capital Adequacy Trigggror

the same couldeasonably be expected to result in the reclassification of the
Securities in whole or in part as a form of regulatory capital of the Group that is
lower than Additional Tier 1 capital.
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For the purposes of this Condition 4(éjtérnative Reference Rajes

"Adjustment Spread' means a spread (which may be positive or negative or zero) or
formula or methodology for calculating a spread, in each case to be applied to the
Successor Rate or the Alternative Reference Rate (as the case may be), and is the spread,
formula or methodology which:

0] 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 Original
Reference Rate with the Successor Rate by any Relseaninating Body; or

(ii) (if no such recommendation has been made, or in the case of an Alternative
Reference Rate), the Independent Adviser (in consultation with the Issuer) or the
Issuer (in consultation, to the extent practicable, with the Calculat@mt} (as
applicable) determines is customarily applied to the relevant Successor Rate or
Alternative Reference Rate (as the case may be) in international debt capital
markets transactions to produce an induattgepted replacement rate for the
Original Reference Rate; or

(i) (if the Independent Adviser or the Issuer determines that there is nho customarily
applied spread in relation to the Successor Rate or Alternative Reference Rate (as
the case may be) as envisaged by limb (ii) above), the Indepehdeser (in
consultation with the Issuer) or the lIssuer (in consultation, to the extent
practicable, with the Calculation Agent) (as applicable) determines is recognised
or acknowledged as being the industry standard for-theecounter derivative
transations which reference the Original Reference Rate, where such rate has
been replaced by the Successor Rate or the Alternative Reference Rate (as the
case may be);

"Alternative Reference Raté means the rate that the Independent Adviser or the Issuer
(asapplicable) determines (acting in good faith and in a commercially reasonable manner)
has replaced the Original Reference Rate in customary market usage in the international
debt capital markets for the purposes of determining rates of interest in respentls
denominated in the Specified Currency and of a comparable duration to the relevant Reset
Period;

"Benchmark Event' means:

0] (A) the Original Reference Rate has ceased to be published for a period of at least
5 Business Days or has ceased totei#) the making of a public statement by
the administrator of the Original Reference Rate that it has ceased publishing the
Original Reference Rate permanently or indefinitely (in circumstances where no
successor administrator has been appointed thiatevitinue publication of the
Original Reference Rate); or (C) the making of a public statement by the
supervisor of the administrator of the Original Reference Rate that the Original
Reference Rate has been permanently or indefinitely discontinued; or

(i) the later of (A) the making of a public statement by the administrator of the
Original Reference Rate that it will, on or before a specified date, cease publishing
the Original Reference Rate permanently or indefinitely (in circumstances where
no succesy administrator has been appointed that will continue publication of
the Original Reference Rate) and (B) the date falling six months prior to such date
specified in (A); or

(iii) the later of (A) the making of a public statement by the supervisor of the
administrator of the Original Reference Rate that the Original Reference Rate
will, on or before a specified date, be permanently or indefinitely discontinued
and (B) the date falling six months prior to the date specified in (A); or

(iv) the later of (A)the making of a public statement by the supervisor of the
administrator of the Original Reference Rate as a consequence of which the
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Original Reference Rate will, on or before a specified date, be prohibited from
being used or that its use will be subjectestrictions or adverse consequences,
either generally, or in respect of the Securities and (B) the date falling six months
prior to the date specified in (A); or

(v) the later of (A) the making of a public statement by the supervisor of the
administradr of the Original Reference Rate that, in the view of such supervisor,
the Original Reference Rate is or will, on or before a specified date, be no longer
representative of an underlying market or, in any case, should be used for
informational purposes &n rather than as a benchmarkferencerate for
securities such as the Securities and (B) the date falling six months prior to the
date specified in (A); or

(vi) it has or will prior to the next Reset Determination Date become unlawful for the
CalculationAgent or the Issuer to calculate any payments due to be made to any
Securityholder using the Original Reference Rate (including, without limitation,
under Regulation (EU) 2016/1011 as it forms part of domestic law in the United
Kingdom by virtue of thé&european Union (Withdrawal) Act 2018&s amended,
if applicablg;

"Original Reference Rate" means (A) the benchmark or screen rate (as applicable)
originally specified in the applicable Pricing Supplement for the purposes of determining
the relevant Reset Raof Interest (or any component part(s) thereof) in respect of the
Securities or (B) (if applicable) any other Successor Rate or Alternative Reference Rate
(or any component part(s) thereof) determined and applicable to the Securities pursuant to
the earier operation of this Condition 4(dAlternative Reference Rajes

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

0] the central bank, reserve bank, monetary authority or any similar institution for
the currery to which the benchmark or screen rate (as applicable) relates, or any
other 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 orcommittee sponsored by, chaired oratwired by or
constituted at the request of (A) the central bank, reserve bank, monetary authority
or any similar institution for the currency to which the benchmark or screen rate
(as applicable) relates, (B) any atleentral 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, (D) the Internationales and Derivatives Association,

Inc. or any part thereof, or (E) the Financial Stability Board or any part thereof;
and

"Successor Ratemeans a successor to or replacement of the Original Reference Rate (for
the avoidance of doubt, whether or not sucigi@al Reference Rate (as applicable) has
ceased to be available) which is formally recommended by any Relevant Nominating
Body.

The following paragraph shall be added at the end of ConditioMa8ification of Terms, Waiver
and Substitution

In addition the Trustee shall be obliged to agree to such modifications to the Trust Deed, the
Agency Agreement and these Conditions as may be required in order to give effect to Condition
4(d) (Alternative Reference Rajeim connection with effecting any Alternati Reference Rate,
Successor Ratend/or Adjustment Spreadithout requirement for the consent or sanction of the
Securityholders (provided, however that the Trustee shall not be obliged to agree to any such
amendments or modifications which in the opimiof the Trustee would have the effect of (i)
exposing the Trustee to any liabilities against which it has not been indemnified and/or secured
and/or prefunded to its satisfaction or (ii) changing, increasing or adding to the obligations or
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4.1

4.2

duties, or reraving or amending any protection or indemnity afforded to, or other provision in
favour of, the Trustee in the documents to which it is a party and/or these Conditions). Any such
modification, waiver, authorisation or determination shall be binding oS¢cerityholders and,

unless the Trustee agrees otherwise, shall be notified to the Securityholders of that Series as soon
as practicable thereafter.

Condition 19 Definitiong shall be amended as follows:

The definitions for "First Reset Rate of Intere$Reference Rate" and "Subsequent Reset Rate of
Interest” shall be deleted and replaced with the following respective definitions, in the appropriate
places in alphabetical order:

"First Reset Rate of Interest means, subject to Condition 3(dpdterminaton of Resettable
Security Reference Rate, First Reset Rate of Interest and Subsequent Reset Rate pfthaerest
rate of interest being determined by the Calculation Agent on the relevant Reset Determination
Date as the sum of (A) the Resettable Secvitygin plus (B) the relevant Resettable Security
Reference Rate and (C) the Adjustment Rate (with such sum converted (if necessary) from a basis
equivalent to the Benchmark Duration to a basis equivalent to the frequency with which scheduled
interest payrants are payable on the Securities during the relevant Reset Period (such calculation
to be made by the Calculation Agent));

"Reference Raté means (i) LIBOR, (ii) EURIBOR, (iii) BBSW, (iv) CEKSDA (v) CDOR, (vi)
CHIBOR, (vii) CNH HIBOR, (viii) HIBOR, (ix) SHIBOR, (x) SIBOR, (xi) SORA (xii) TAIBIR,
(xiii) TIBOR or (xv) TIIE as specified in the relevant Pricing Supplement in respect of the
currency and period specified in the relevant Pricing Supplement;

"Subsequent Reset Rate of Interestmeans, inrespect of any Subsequent Reset Period and
subject to Condition 3(c)Determination of Resettable Security Reference Rate, First Reset Rate
of Interest and Subsequent Reset Rate of Injetketrate of interest determined by the Calculation
Agent on theelevant Reset Determination Date as the sum of (A) the Resettable Security Margin
plus (B) the relevant Resettable Security Reference Rate and (C) the Adjustment Rate (with such
sum converted (if necessary) from a basis equivalent to the Benchmark Dumt# basis
equivalent to the frequency with which scheduled interest payments are payable on the Securities
during the relevant Reset Period (such calculation to be made by the Calculation Agent));

The following definitions will be added in appropriataqes in alphabetical order:
"Adjustment Rate"meany A] per cént. per annum

"Reset Rate of Interest means the First Reset Rate of Interest or any Subsequent Reset Rate of
Interest, as applicable.

"SORA" means the Singapore Overnight Raterage.

Amendments to the Trust Deed of the 2018 SGD AT1 Securitiey way of variation

1.

The following paragraph shall be added at the end of Clausdddif{cations:

19.4  The Trustee shall be obliged to agree to such modifications to this Trust Deed, the Agency
Agreement and the Conditions as may be required in order to give effect to Condition 4(d)
(Alternative Reference Rajem connection with effecting any AlternagévReference
Rate, Successor Raamd/or Adjustment Spreawvithout requirement for the consent or
sanction of the Securityholders (provided, however that the Trustee shall not be obliged
to agree to any such amendments or modifications which in théopif the Trustee
would have the effect of (i) exposing the Trustee to any liabilities against which it has
not been indemnified and/or secured and/offpreled to its satisfaction or (ii) changing,
increasing or adding to the obligations or dutiggeooving or amending any protection
or indemnity afforded to, or other provision in favour of, the Trustee in the documents to
which it is a party and/or the Conditions). Any such modification, waiver, authorisation

11

Amount to be determined on the Pricing Date in accordance with Annex B to the Form of Notice of
Holder Meetings.
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or determination shall be bindinghdhe Securityholders and, unless the Trustee agrees
otherwise, shall be notified to the Securityholders of that Series as soon as practicable
thereafter.

Item (c) in the proviso to paragraph 18 of ScheduléP®\(isions concerning Meetings for
Securiyholderg shall be deleted and replaced with the following:

(c) other than a change expressly permitted without the consent of Securityholders pursuant
to the Conditions, modification of the method of calculating the amount payable in respect
of any Coupos;
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PART 47 SUBORDINATED NOTES
GBP 350,000,000 5.375 per cent. Callable Subordinatedgidpotes due 2030ISIN XS0204377310
Amendments to the Subordinated Notes Pricing Supplement

1. Paragraph 8 (Floating Rate Note provisiohsf theSubordinated NoteBricing Supplement shall
be deleted and replaced with the following:

18. Floating Rate Note provision Applicable for the period from, and including,
(Condition 4) November 2025 (which for the purposes
Condition 4 shall be treated aket Interest

Commencement Date) to, but excluding,

Interest Payment Date falling in November 20:

0] Interest Payment Dates: 4 February, 4 May, 4 August and 4 Novembel
each year, commencing on 4 February 2026
and including, 4November 2030, in each ca:
subject to adjustment in accordance wi
Condition 4(b).

(i) Benchmark: SONIA

(iii) Relevant Rate of Benchmark: Compounded Daily SONIA
(iv) Interest Determination Date: As specified in Condition 4(c)
(v) Margin: + 1.5 per cent per annum

(vi) Benchmark Replacement: Applicable

(vii) Day count fraction Actual/365 (Fixed)

(viii)  Minimum Interest Rate: Not applicable

(ix) Maximum Interest Rate: Not applicable

x) Business Day: London

(Condition 4(b))

Amendment to the Conditions of the Subordinated Notes by way of variation
1. Condition 4 (nterest on Floating Rate Nofeshall be amended as follows:

1.1 Condition 4(c) [nterest on Floating Rate Noté&Rate of Interedtshall be deleted aneplaced
with the following:

(c) Rate of Interest

The rate at which Floating Rate Notes will bear interest"@®ate of Interest') shall be determined by the
Agent Bank on the basis of the following provisions

0] the Rate of Interest in respect of atehest Period shalie the percentage rate per annum as set
out in the relevant Pricing Supplement (tihdargin ") plusthe Relevant Rate of the Benchmark
on the Interest Determination Date (as defined bebowd)the Adjustment Ratall as determined
by the Agent Bank

(ii) In this Condition 4(c) and in Condition 4(d) bel@nly:

"Actual/365 (Fixed)" means the actual number of days inrdlevant periodiivided by 365

"Adjustment Rate" means (L193per cent. per annum;

"Benchmark" means suchbenchmarkas may be set out in the relevant PricBigpplement
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"Compounded Daily SONIA" means, with respect to an Interest Period, the rate calculated by the Agent
Bank on the relevant Interest Determination Date as follows, with the resulting percentaded, if
necessary, to the nearese tenthousandth of a percentage point (0.0001%), with 0.00005% being rounded

upwards

where:

08 QQw gQu

ot oo P O

"dc" means the number of calendar days from (and including) sedex(but excluding)
IndeXena

"Indexend” means, in relation to anyterestPeriod, the Index Value on the day falling
five BusinessDays prior to(i) the Interest PaymeriDate for suchHnterestPeriodor (ii)
such other date on which the relevant paynoéimterest falls due.

"Indexstart” Means, in relation to aripterestPeriod, the Index Value on the day falling
five Businesdays prior to the first day of the relevadnterestPeriod.

"Index Value' means, in relation to anusinessDay, the value ofthe SONIA
Compounded Index for suddusinessDay as published by authorised redistributors on
suchBusinesday or, if the value of the SONIA Compounded Index cannot be obtained
from such authorised redistributors, as published on the Bank of Efgylafatisite at
www.bankofengland.co.uk/boeapps/database/ (or on such other page or website as may
replace such page for the purposes of publishing the SONIA Compounded Index) on the
next followingBusines®ay; provided, however, that in the event that the vatigenally

so published is corrected on sughsinesday, then such corrected value, instead of the
value that was originally published, shall be deemed the Index Value in relation to such
Busines®Day.

"Interest Determination Date' means the date fallinfive Business Days prior to the
Interest Payment Date for such Interest Period (or the date falling five Business Days prior
to such earlier date, if any, on which the Notes become due and payable).

"SONIA Compounded IndexX' means the index known as the @ Compounded
Index administered by the Bank of England (or any successor administrator thereof).

If the AgentBankis unable for any reason to determine Inglepr Index:ar in relation to any
InterestPeriod, Compounded Daily SONIA shall be calculdigdheAgent Bankfor suchinterest

Period

on thenterestDetermination Date as the rate of return of a daily compound interest

investment (with the SONIA Reference Rate as reference rate for the calculation of interest)
calculated as follows, with thesulting percentage rounded, if necessary, to the nearest ene ten
thousandttof a percentage point (0.0001%), with 0.00005% being rounded upwards:

YO 0 O oQu
oQu P Q

unless otherwise defined above, where:

1021088016925

"d" means, in relation to aninterestPeriod, the number of calendar days in the
Observation Period relating to suletterestPeriod.

"do" means, in relation to aninterestPeriod, the number oBusinessDays in the
Observation Period relating to sulctterestPeriod.

i" means a series of whole numbers from onegoedch representing the relevant
Businesday in the Observation Period in chronological order from (and including) the
first Businesday in the Observation Period (eactBaisinessDay(i)").
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ni" means, in relation to anBusinessDay(i), the number of calendar days from (and
including) suchBusnessDay(i) up to (but excluding) the next followirgusinesday.

"Observation Period' means, in relation tonalnterestPeriod, the period from (and
including) the date which is fiiBusines®ays prior to the first day of sut¢hterestPeriod
and ending on (but excluding) the date which is BresinesDays prior to thdnterest
PaymenDate for suchinterestPeriod (or the date falling fivBusinesDays prior to such
earlier date, if anypn which theNotesbecome due and payable).

"SONIA{" means, in relation to arBusinesday(i), the SONIA Reference Rate for such
BusinesDay/(i).

"SONIA Reference Raté means, in respect of aBusinesday, a reference rate equal

to the daily Sterlingdvernight Index Average' $ONIA") rate for suctBusinesday as
provided by the administrator of SONIA to authorised distributors and as then published
onBloomberg SONIO/N Index pader, if that page is unavailable, as otherwise published
by such authosied distributors) (théScreen Pag® on theBusinesDay immediately
following suchBusines®ay.

Subjectto the operation ofondition 4(h) below

(A)

(B)

if, in respect of anyBusinessDay(i) in the relevant Observation Period, the SONIA
Reference Rate isoh available on the Screen Page or has not otherwise been published
by the relevant authorised distributors in respecsuafh Business Day(iSONIA in

respect of sucBusinesday(i) shall be the sum of: (A) the Bank of EnglaBank Rate
(the"Bank Rate") prevailing at close of business such Business Day(iplus (B) the

mean of the spread of the SONIA Reference Rate to the Bank Rate over five days
precedinghe Business Day(ipn which the SONIA Reference Rate has beenigid,
excluding the highest spread (or, if there is more than one highest spread, one only of those
highest spreads) and lowest spread (or, if there is more than one lowest spread, one only
of those lowest spreads); and

if the Rateof Interestcannotbe determined in accordance with the foregoing provisions,
the Rateof Interestshall be (A) that determined as at the last precedimegrest
Determination Daten respect ofan InterestPeriod commencing on or after the First
Optional Redemption Dater (B) if there is no such precedirigterestDetermination
Date,5.375 per cent.

"Relevant Rate’ meanssuch rateas set out in the relevant Pricing Supplement

1.2
(d)
1.3
10210880169/25

Condition 4(d) [nterest on Floating Rate NotesDetermination of Rate of Interest and
Calculation of InterestAmounj shall be deleted and replaced with the following:

Determinationof Rateof Interestand Calculation of InterestAmount

The Agent Bank will, as soon @sacticableon eachinterestDeterminationDate, determine the

Rate of Interest and calculate the amount of interest palyatdepecbf each denomination of the
relevant Floating Rate Notes (thaterest Amount") for therelevant InteresPeriod.

The Interest Amount will be calculated by applythg Rateof Interestfor suchinterest Period to
the principal amount (or, in theaseof a Partly PaidNote, the principalamount paid up in respect
thereof) ofthe relevantNote of each denominatiomultiplying the product by the day count
fraction set out in theelevant Pricing Supplement and rounding the resulting fitgutiee nearest

applicable sutunit of the currencyn which such Note is denominated as the case may be, in

which such interest is payable (one half of anghsub-unit being roundedipward).

The following provision shall be added as a new CondHigm) (Interest onFloating RateNotes
i Benchmark Replacemént
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(h) Benchmark Replacement

If Benchmark Replacemeig specified as applicable in the relevant Pricing Supplement then
notwithstanding the provisions of Conditiofy if the Issuer (in consultation, to the extent
practicable, with the AgerBanK determines that a Benchmark Event has occurred in relation to
an Original Reference Ratehen any Rate of Interest (or the relevant ponent part thereof)
remains to be determined by reference to that Original Reference Rate, then the following
provisions shall apply:

0] (A) the lIssuer shall use reasonable endeavours to appoint, as soon as reasonably
practicable, an Independent Advisay determine (acting in good faith and in a
commercially reasonable manner), no later than five (5) Business Days prior to the
relevant Interest Determination Date relatitigthe next succeedirigterest Periodthe
"IA Determination Cut -off Date"), a Successor Rate (as defined below) or, alternatively,
if the Independent Adviser determines that there is no Successor Rate, an Alternative
Reference Rate (as defined below) for purposes of determining the Rate of Interest (or the
relevant component piathereof) applicable to thgotes or

(B) if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser
appointed by it fails to determine a Successor Rate or an Alternative Reference Rate prior
to the 1A Determination Cubff Date, the Issuer (in consultation, to the extent practicable,
with the Agent Bankand acting in good faith and in a commercially reasonable manner)
may determine a Successor Rate or, if the Issuer determines that there is no Successor
Rate, an Alternative Refence Rate;

(i) if a Successor Rate or, failing which, an Alternative Reference Rate (as applicable) is
determined in accordance with the preceding provisions, such Successor Rate or, failing
which, an Alternative Reference Rate (as applicable) shadesutently be used in place
of such Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for each of the futimerest Periosl (subject to the subsequent
operation of, and to adjustment as provided in, thisdtmn 4(h)); provided, however,
that if subparagraph (i)(B) applies and the Issuer is unable to or does not determine a
Successor Rate or an Alternative Reference Rate prior to the relévanest
Determination Date, the Rate of Interest applicabkaémext succeedingterest Period
shall be equal to the Rate of Interest applicable tdltiesin respect of thinterest Period
preceding suchnterest Periodfor the avoidanceof doubt, the proviso in this sub
paragraph (ii) shall apply to the refntinterest Perioenly and any subsequelnterest
Period shall be subject to the subsequent operation of, and to adjustment as provided in,
this Conditiond(h);

(iii) if the Independent Adviser (in consultation with the Issuer) or (if the Issueraldaito
appoint an Independent Adviser, or the Independent Adviser appointed by it fails to
determine whether an Adjustment Spread should be applied) the Issuer (in consultation,
to the extent practicable, with th&gent Bankand acting in good faith andia
commercially reasonable manner) determines that an Adjustment Spread should be
applied to the relevant Successor Rate or the relevant Alternative Reference Rate (as
applicable) then such Adjustment Spread shall be applied to such Successor Rate or
Alternative Reference Rate (as applicable). If the Independent Adviser or the Issuer (as
applicable) is unable to determine the quantum of, or a formula or methodology for
determining such Adjustment Spread, then the Successor Rate or Alternative Reference
Rat (as applicable) will apply without an Adjustment Spread;

(iv) if the Independent Adviser or the Issuer determines a Successor Rate or, failing which, an
Alternative Reference Rate (as applicable) and, in each case, any Adjustment Spread in
accordance wit the above provisions, the Independédviser or the Issuer (in
consultation, to the extent practicable, with the Agent Bank) (as applicable), may also
specify changes to these Conditions, including but not lintibethe Screen Pagday
count fraction, business day conventioBusiness Days and/dnterestDetermination
Date applicable to thHotes and the method for determining the fallback rate in relation
to theNotes in order to follow market practice in relation to the Successor Rate, the
Alternaive Reference Rate (as applicable) and/or the Adjustment Spread, which changes
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shall apply to thé&lotesfor all futurelnterestPeriods (subject to the subsequent operation

of this Conditiond(h)). For the avoidance of doubt, the Trustee shall, at tleetibn and
expense of the Issuer, and having received a certificate from the Issuer, signed by two
Authorised Signatories, confirming that the Issuer or the Independent Adviser has made
the relevant determinations in accordance with this Cond#ids and attaching the
proposed amendments to the Conditions, be obliged to concur with the Issuer to effect
such amendments to the Conditions together with such consequential amendments to the
Trust Deed and the Agency Agreement as the Trustee may deem aperimpoaler to

give effect to this Conditiod(h); and the Trustee shall not be liable to any person for any
consequences thereof, save as provided in the Trust Deed. No conserttoldirs of

Notes or Coupons dffie relevant Series shall be requiredannection with implementing

the Successor Rate, Alternative Reference Rate (as applicable) and/or any Adjustment
Spread or such other changes, including for the execution of any documents, amendments
or other steps by the Trustee, the Issuer or anyegpéties to the Agency Agreement (if
required). The Trustee shall not be obliged to agree to any amendments which in the sole
opinion of the Trustee would have the effect of (A) exposing the Trustee to any liabilities
against which it has not been indefred and/or secured and/or giended to its
satisfaction or (B) increasing the obligations or duties, or decreasing the rights or
protection, of the Trustee in the documents to which it is a party and/or these Conditions;
and

(v) the Issuer shall promptlyollowing the determination of any Successor Rate, Alternative
Reference Rate (as applicable) and/or any Adjustment Spread, give notice thereof to the
Trustee, the Principal Paying Agent, thgent Bankand theHolders(in accordance with
Condition #), which notice shall specify the effective date(s) for such Successor Rate,
Alternative Reference Rate (as applicable) and/or any Adjustment Spread and any
consequential changes made to these Conditions.

Notwithstanding any other provision of this Conditig(), no Successor Rate or Alternative Rate
will be adopted, nor will the applicable Adjustment Spread be applied, nor will any Benchmark
Amendments be made, if in the determination of the Issuer:

® the same could reasonably be expected to result in the exclusion of the Notes in whole or
in part from the regulatory capital of tih&suer or from counting as eligible liabilities or
loss absorbing capital instruments of the Issaer

(i) the same codl reasonably be expected to result in the reclassification of the Notes in
whole or in part as a form of regulatory capital of igsierof lower quality.

For the purposes of this Conditidi(h):

"Adjustment Spread' means a spread (which may be positive or negative or zero) or formula or
methodology for calculating a spread, in each case to be applied to the Successor Rate or the
Alternative Reference Rate (as the case may be), and is the spread, formula or nggtivduiolo

® 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 Original 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 Reference
Rate), the Independent Adviser (in consultation with the Issuer) or the Issuer (in
consultation, to the extent practicable, with Agent Banh (as applicable) determinés
customarily applied to the relevant Successor Rate or Alternative Reference Rate (as the
case may be) in international debt capital markets transactions to produce an -industry
accepted replacement rate for the Original Reference Rate; or

(i) (if the Independent Adviser or the Issuer determines that there is no customarily applied
spread in relation to the Successor Rate or Alternative Reference Rate (as the case may
be) as envisaged by limb (ii) above), the Independent Adviser (in consultation with the
Issuer) or the Issuer (in consultation, to the extent practicable, withgtiet Bank (as
applicable) determines is recognised or acknowledged as being the industry standard for
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overthe-counter derivative transactions which reference the Original &efer Rate,
where such rate has been replaced by the Successor Rate or the Alternative Reference Rate
(as the case may be);

"Alternative Reference Raté means the rate that the Independent Adviser or the Issuer (as
applicable) determines (acting in goodtliaend in a commercially reasonable manner) has
replaced the Original Reference Rate in customary market usage in the international debt capital
markets for the purposes of determining rates of interest in respect of bonds denominated in the
Specified Curency and of a comparable duration to the relelraetest Periog

"Benchmark Event' means:

() (A) the Original Reference Rate has ceased to be published for a period of at least 5
Business Days or has ceased to exist; (B) the making of a public statieyném
administrator of the Original Reference Rate that it has ceased publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the OriRé@fatence
Rate); or (C) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that the Original Reference Rate has been permanently or
indefinitely discontinued; or

(i) the later of (A) the making of a publstatement by the administrator of the Original
Reference Rate that it will, on or before a specified date, cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointedttivdl continue publication of the Original Reference
Rate) and (B) the date falling six months prior to such date specified in (A); or

(i) the later of (A) the making of a public statement by the supervisor of the administrator of
the Original ReferencRate that the Original Reference Rate will, on or before a specified
date, be permanently or indefinitely discontinued and (B) the date falling six months prior
to the date specified in (A); or

(iv) the later of (A) the making of a public statement bysihgervisor of the administrator of
the Original Reference Rate as a consequence of which the Original Reference Rate will,
on or before a specified date, be prohibited from being used or that its use will be subject
to restrictions or adverse consequenedber generally, or in respect of thetesand (B)
the date falling six months prior to the date specified in (A); or

(v) the later of (A) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that, lretview of such supervisor, the Original Reference
Rate is or will, on or before a specified date, be no longer representative of an underlying
market or, in any case, should be used for informational purposes only rather than as a
benchmarkreferencerate for securities such as thdotesand (B) the date falling six
months prior to the date specified in (A); or

(vi) it has or will prior to the nexnterestDetermination Date become unlawful for thgent
Bank or the Issuer to calculate any payments dubeianade to anydolder using the
Original Reference Rate (including, without limitation, under Regulation (EU) 2016/1011
as it forms part of domestic law in the United Kingdom by virtue oBhepean Union
(Withdrawal) Act 2018, as amendefiapplicable;

"Original Reference Raté¢ means (A) the benchmark or screen rate (as applicable) originally
specified in the applicable Pricing Supplement for the purposes of determining the relevant Rate
of Interest (or any component part(s) thereof) in respect oNtitesor (B) (if applicable) any

other Successor Rate or Alternative Reference Rate (or any component part(s) thereof) determined
and applicable to thotespursuant to the earlier operation of this Conditddgin);

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

0] the central bank, reserve bank, monetary authority or any similar institution for the
currency to which the benchmark or screen rate (as applicable) relates, or any other central
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bank or other supeisory 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 -@hadired by or constituted at
the request of (A) the central bank, eese bank, monetary authority or any similar
institution for the currency to which the benchmark or screen rate (as applicable) relates,
(B) any other central bank or other supervisory authority which is responsible for
supervising the administrator of thenchmark or screen rate (as applicable), (C) a group
of the aforementioned central banks or other supervisory authorities, (D) the International
Swaps and Derivatives Association, Inc. or any part thereof, or (E) the Financial Stability
Board or any parthereof; and

"Successor Rateé means a successor to or replacement of the Original Reference Rate (for the
avoidance of doubt, whether or not such Original Reference Rate (as applicable) has ceased to be
available) which is formally recommended by any Rafg Nominating Body.

2. The following paragraph shall be added at the end of Condifigklddification of Terms, Waiver
and Substitution

In addition, the Trustee shall be obliged to agree to such modifications to the Trust Deed, the
Agency Agreement ahthese Conditions as may be required in order to give effect to Condition
4(h) in connection with effecting any Alternative Reference Rate, Successor drdter
Adjustment Spreadwithout requirement for the consent or sanction ofHléders of Notes or
Coupongprovided, however that the Trustee shall not be obliged to agree to any such amendments
or modifications which in the opinion of the Trustee would have the effect of (i) exposing the
Trustee to any liabilities against which it has not been indemnifietbasdcured and/or pre
funded to its satisfaction or (ii) changing, increasing or adding to the obligations or duties, or
removing or amending any protection or indemnity afforded to, or other provision in favour of, the
Trustee in the documents to whig¢hs a party and/or these Conditions). Any such modification,
waiver, authorisation or determination shall be binding orttbielers of Notes or Coupomd,

unless the Trustee agrees otherwise, shall be notified tbldltersof that Series as soon as
practicable thereafter.

Amendments to the Trust Deed of the Subordinated Notes by way of variation
1. The following paragraph shall be added at the end of Clausdddif{cations:

© The Trustee shall be obliged to agree to such modifications to this Trust Deed, the Agency
Agreement and the Conditions as may be required in order to give effect to Coali)ion
in connection with effecting any Alternative Reference Rate, SuccessoraRater
Adjustment Spreadwithout requirement for the consent or sanction ofHiadders of
Notes or Couponfprovided, however that the Trustee shall not be obliged to agree to any
such amendments or modifications which in the opinion of the Trustealhawke the
effect of (i) exposing the Trustee to any liabilities against which it has not been
indemnified and/or secured and/or {fumded to its satisfaction or (ii) changing,
increasing or adding to the obligations or duties, or removing or amendirga@sgtion
or indemnity afforded to, or other provision in favour of, the Trustee in the documents to
which it is a party and/or the Conditions). Any such modification, waiver, authorisation
or determination shall be binding on thelders of Notes or C@onsand, unless the
Trustee agrees otherwise, shall be notified to Huodders of that Series as soon as
practicable thereafter.

2. Item (ii) in the proviso to paragraph 18 of ScheduleP8oYisions concerningneetings for
Noteholder¥ shall be deletedra replaced with the following:

(iii) other than a change expressly permitted without the conseHblders of Notes or
Coupongursuant to the Conditions, modification of the method of calculating the amount
payable in respect of any Coupons;
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PART 51 SENIOR NOTES
GBP 1,000,000,000 2.256 per cent. Resettable Notes due Novembérl3096<S1716248197
Amendments to the Senior Notes Final Terms

1. Paragraph 13Hixed Rate Notes and Resettable Nptdshe Senior Notes Final Terms shall be
deleted and replaced with the following:

13. Fixed Rate Notes and Resettable Notes: Applicable

(Condition 3
€) Fixed Rate Note provisions: Not Applicable
(b) Resettable Note provisions: Applicable. The Notes are Resettahletes.

(Condition 3(b)

0] Initial Rate of Interest: 2.256 per cent. per annum payable annually
arrear
(i) Resettable Coupon Amounts: In relation to all Resettable Note Interest Paym

Dates up to (and including) the Resettable N
Interest Payment Datfalling on 13 Novembel
2025, GBP 22.56 per Calculation Amount.

(iii) First Margin: +1.04 per cent. per annum

(iv) Subsequent Margin: Not Applicable

(V) Resettable Note Interest Payme 13 November in each year commencing on
Dates: November 2018 and ending on the Maturity D

(vi) First Resettable Note Reset Date 13 November 2025

(vii)  Second Resettable Note Res Not Applicable

Date:
(viii)  Subsequent Resettable Note Re Not Applicable
Dates:
(ix) Day Count Fraction: Actual/365 (Fixed)
x) Determination Date: Not Applicable
(xi) Business Day Centre: London
(xiiy  Business Day Convention: No Adjustment

(xiii)  Resettable Note Reference Rate Mid-Swap Rate

(xiv)  Relevant Screen Page: Bloomberg screen pad@PISDS01 Index
(xv)  Mid-Swap Rate: Single Mid-Swap Rate

(xvi)  Benchmark: Not Applicable

(xvii)  Relevant Period: Not Applicable
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Amendments to the Conditions of the Senior Notes by way of variation
1. Condition 3 Fixed Rate Notes arlflesettable Not¢shall be amended as follows:

1.1 Condition 3(c)(i) Fixed Rate Notes and Resettable Ndétézallbacks Provisions for Resettable
Notesi Mid-Swap Rateshall be deleted and replaced with the following:

(c) Fallback Provisions for Resettable Nes
() Mid-Swap Rate

If the Resettable Note Reference Rate is specified in the applicable Final Terms
as MidSwap Rate, then, if on the Reset Determination Date the Relevant Screen
Page is not available or the M&lvap Rate does not appear on Ralevant
Screen Page, the Calculation Agent shall request each of the Reference Banks to
provide the Calculation Agent with its Miglarket Swap Rate Quotation as at
approximately 11.00 a.m. (London time) on the Reset Determination Date;
provided that:;

(1) if two or more of the Reference Banks provide the Calculation Agent
with Mid-Market Swap Rate Quotations, the First Reset Rate of Interest
for the Reset Period shall be the sum of the arithmetic mean (rounded, if
necessary, to the nearest 0.001 per ¢6r@005 per cent. being rounded
upwards)) of the relevant Milflarket Swap Rate Quotations, the
Adjustment Rate and the First Margin, all as determined by the
Calculation Agent;

(2) if on the ReseDeterminationDate only one Reference Bank provides
the Cdculation Agent with a MieMarket Swap Rate Quotation as
provided in the foregoing provisions of this Condition 3(c)(i), the First
Reset Rate of Interest shall be the sum of the-Miadket Swap Rate
Quotation provided, the Adjustment Rate and the FirstgWarall as
determined by the Calculation Agent; and

3) if on the Reset Determination Date none of the Reference Banks provides
the Calculation Agent with a Miarket Swap Rate Quotation as
provided in the foregoing provisions of this Condition 3(c)fie First
Reset Rate of Interefbr the Reset Periodhall bethe Initial Rate of
Interest

For the purposes of this Condition 3(c)(i)Reéference Bank% means the
principal office in the principal financial centre of the Specified Currency of four
major banks in the swap, money, securities or other market most closely
connected with the relevant MBwap Rate as selected by the Issuer on the advice
of an investment bank of international repute.

2. Condition 20 Definitiong shall be amended as follows:

2.1 Thedefinitions for "First Reset Rate of Interest" and "Mildrket Swap Rate" shall be deleted and
replaced with the following respective definitions, in the appropriate place in alphabetical order:

"First Reset Rate of Interest means, subject to Condition 3(&allback Provision for Resettable
Note$, the rate of interest being determined by the Calculation Agent on the Reset Determination
Date as the sum of the First Margin plus the reié\Resettable Note Reference Rate and the
Adjustment Rate;

"Mid -Market Swap Ratée' means for the Reset Period the arithmetic mean of the bid and offered
rates for the annual fixed leg (calculated on an Actual/365(Fixed) day leasis) of a fixedor-

floating sterling interest rate swap transaction which transaction (i) has a term of one year and
commencing on the First Resettable Note Reset Date, (ii) is in an amount that is representative for
a single transaction in the relentamarket at the relevant time with an acknowledged dealer of
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good credit in the swap market and (iii) has a floating leg based on overnight SONIA rate
compounded for Ponths (calculated on an Actual/365 (Fixed) day count basis);

2.2 The following definitiors will be added in appropriate places in alphabetical order:
"Adjustment Rate" meand).2766per cent. per annum;

"SONIA" means Sterlingovernightindex Average;
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SCHEDULE B - PRICING METHODOLOGY FOR SGD AT1 SECURITIES

Due to the differaces in the nature of SOR and SORA, the replacement of SOR as the reference rate for
the SGD AT1 Securities will require a spread adjustment. The pricing methodology proposed to determine
the relevant Adjustment Rate uses the Bloomberg SWPM derivativiagpnodule, which accounts for

both market observable spot rates and also the forstarting nature of the transition to SORA.

The determination of the relevant market observable Adjustment Rate will take place at or around 2.00 p.m.
(London time) (the Pricing Time") on 24 Septembe2021 (the Pricing Date", except where there is an
adjournment of the Meeting, in which case the Pricing Date will be specified in the notice of the adjourned
Meeting). This is t@nsure that the Pricing Date is as close as possible to the Effective Date whilst allowing
enough time for the necessary changes to the Conditions to be implemented following the determination of
the relevant Adjustment Rate. If there is an adjournmetiteoMeeting, the relevant Adjustment Rate may

be different to the amounts which would have been calculated had the relevant Extraordinary Resolution
passed (and the Eligibility Condition been satisfied) at the initial Meeting.

In accordance with the SGD ATSecurities Proposed Amendments, the relevant Adjustment Rate that is
to apply in respect of any Resettable Security Reset Date, shall be determined by the Solicitation Agent at
or around the Pricing Time on the Pricing Date, in the following manner:

The Bloomberg SWPM derivative pricing module shall be selected and the following option path chosen:
a) "Products > Swaps > Browse All Swaps > Basis Swaps > Libor OIS > Libor OIS SGD";

b) the field "Curves > Curve Side" will be set to "Mid" for both of th@ curves used within the
pricing module;

c) each of the curves used within the pricing module will be set to have as their date source the option
"8 1 Bloomberg recommended" (a setting confirmed via the Bloomberg screen SWDF);

d) the fields "Leg 1: Fat: Effective” and "Leg 2: Float: Effective” will have the relevant Resettable
Security Reset Date of the respective SGD AT1 Securities input;

e) the fields "Leg 1: Float: Maturity" and "Leg 2: Float: Maturity" will have a date of 5 years following
therelevant Resettable Security Reset Date of the respective SGD AT1 Securities input;

f) the option path "Solver (Premium) > Leg 1 > Spread" will be selected;
9) the field "NPV" will be set to "0"; and

h) the relevant Adjustment Rate will be read off frora fleld "Leg 1: Float: Spread" and rounded to
the nearest 0.1 basis points (with 0.05 basis points rounded upwards).

For illustrative purposes only, following the above procedure as of around 2.00 p.m. (London tBfie) on
August 202Tresults in indicativeadjustment rates &7.0basis points for the 2017 SGD AT1 Securities
and 41.3 basis points for the 2018 SGD AT1 Securities. Thasauld not be relied upon as a future
indication of the relevant Adjustment Rate to be determined on the Pricing Date afédéssed on data
asof around 2.00 p.m. (London time) &1 August 202Jand should, therefore, be used solely for the
purpose of obtaining an understanding ofdb&rminatiorof the relevant Adjustment Rate asath time

and dateand should not besed or relied upon for any other purpose. The future values of the data used
for the purposes of the determination of tleéevantAdjustment Rate are impossible to predict and,
therefore, no future values should be inferred from such information.

In addifon to the parameters specified above, there are a high number of other possible parameter settings
an individual user might choose when using the Bloomberg SWPM derivative pricing module. Holders of
the SGD AT1 Securities should note that the Solicitafigant reserves the right to use such other settings,

as might be considered conventional or commonly accepted market practice, in their capacity as a
professional market participant.

The above procedure has been selected for the determination of tlerdldjustment Rate for the SGD
AT1 Securities due to: (i) the lack of an established ISDA adjustment proposal for the SGBBIR
basis; (ii) the occasional, perceived illiquidity on some of the commonly used broker screens that quote on
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this aforementined basis and (iii) most importantly, the forward starting nature of the Adjustment Rate
would require the inclusion of a forward rate adjustment in addition to any spot screen quote (in line with
certain comparable forward starting sterling referencepragosed transitions) using a derivative pricing
module (SWPM or an equivalent) and, where the forward adjustment rate is calculated at the same time as
the SGD SORSORA basis, any deemed forward adjustment would be the difference between the output
of apricing module such as SWPM and any cited spot screen quote. Therefore, the use of specified spot
broker screens would be potentially misleading, given such derivative pricing module would use some other
rate source, typically a market provider averageaioulate the overall combined Adjustment Rate.

The date from which the Proposed Amendments will take effect will be the Effective Date (which is
expected to be on or arouBd Septembe2021, subject to the adjournment of any Meetings).

In the event of amadjourned Meeting being necessary for any Series, the Effective Date for the Proposed

Amendmentsnd the Pricing Date (as applicabhall be different from the proposed date mentioned above
for the applicable Series.
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