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Under this USD18,000,000,000 Euro Medium Term NRregramme (theProgramme”), Zurich Finance (Luxembourg) S.A.4F (Luxembourg)”), Zurich
Finance (UK) plc (ZF (UK)™), Zurich Holding Company of America, Inc. {HCA"), Zurich Finance (Australia) Limited ZF (Australia)”) and Zurich
Insurance Company LtdZIC”, and together with ZF (Luxembourg), ZF (UK), ZHGHAd ZF (Australia), thelSsuers’ and each, anl§suer’) may from time to
time (subject to the terms and conditions set euéin) issue Senior Notes, Subordinated Notesiané|ation to ZIC only, Deeply Subordinated Nofeach as
defined below and together thBldtes) denominated in any currency agreed between ¢fevant Issuer and the relevant Dealer (as defebolw). Issues of
Notes under the Programme by ZF (Luxembourg), ZK)(ZHCA and ZF (Australia) will be guaranteed asyided herein as to payments of principal, interes
and additional amounts by ZIC (th&tiarantor™).

“Senior Note§ means Notes issued by ZIC, ZF (Luxembourg), ZKYZHCA or ZF (Australia) under the Programme anst to the Terms and Conditions of
the Senior Notes (which rank as set out in Condioof the Terms and Conditions of the Senior Nated, in the case of any Senior Notes issued by ZF
(Luxembourg), ZF (UK), ZHCA or ZF (Australia), whichave the benefit of the ZIC Senior Guarantee).

“ZIC Senior Guarante€’ means the guarantee provided by ZIC in relatioraty issue of Senior Notes issued by ZF (LuxemipoutF (UK), ZHCA or ZF
(Australia), the form of which is set out hereieésForm of ZIC Senior Guarant&e

“Subordinated Note$ means either (i) ZIC Subordinated Notes or (i)aBanteed Subordinated Notes.

“ZIC Subordinated Notes’ meansSubordinated Notes issued by ZIC under the Progmpumsuant to the Terms and Conditions of the Siibated Notes and
Deeply Subordinated Notes (which rank as set o@andition 3(a) of the Terms and Conditions of Bubordinated Notes and the Deeply Subordinatedd)lote
as specified in the applicable Pricing Supplement.

“Guaranteed Subordinated Notes means Subordinated Notes issued by ZF (Luxembodfg)UK) or ZF (Australia) under the Programme pianst to the
Terms and Conditions of the Subordinated Notesgwhank as set out in Condition 3 of the Terms @additions of the Subordinated Notes and have émefit
of the ZIC Subordinated Guarantee), as specifigderapplicable Pricing Supplement.

“ZIC Subordinated Guarante€’ means the guarantee provided by ZIC in relatmmany issue of Subordinated Notes issued by ZF émbourg), ZF (UK) or
ZF (Australia), the form of which is set out herésee Form of ZIC Subordinated Guarantge

“Deeply Subordinated Note’s means Notes issued by ZIC under the Programmsupmnt to the Terms and Conditions of the Subordthitotes and Deeply
Subordinated Notes, which rank as set out in CardR(b) of the Terms and Conditions of the Subeaitd Notes and Deeply Subordinated Notes, asfigzbci
in the applicable Pricing Supplement.

The Notes may be issued on a continuous basise¢@omore of the Dealers below and any additiored|Br appointed under the Programme from timente fi
which appointments may be for a specific issueroan ongoing basis (each Béaler’ and together theDealers’). References in this Base Prospectus to the
“relevant Dealef’ shall, in the case of an issue of Notes beingr{tamided to be) subscribed by more than one Ddazden all Dealers agreeing to purchase such
Notes. References in this Base Prospectus toréhevant Issuef’ shall, in the case of any issue of Notes, be tdgfiger which has agreed to issue such Notes.

This Base Prospectus does not comprise a prospectois a base prospectus for the purposes of Article 8r Article 5.4 of Directive 2003/71/EC (as
amended including by Directive 2010/73/EC and inclling any relevant implementing measure in a relevanMember State of the European Economic
Area (the “Prospectus Directive”)). This Base Prosgctus has been prepared solely in order to allow Nes to be offered in circumstances which do not
impose an obligation on the Issuers or any Dealeotpublish or supplement a prospectus under the Prpgctus Directive. No prospectus is required in
accordance with the Prospectus Directive in relatio to offers of Notes under this Base Prospectus.

This Base Prospectus may only be used for the gespfor which it has been published.

This Base Prospectus constitutes a prospectuiéopurposes of Part IV of the Luxembourg Act datédluly 2005 relating to prospectuses for secstites
amended (theProspectus Act 2005. Application has been made for the Notes to ditted to listing on the Official List of the Lurebourg Stock Exchange
(the “Official List”) and to trading on the Luxembourg Stock Exchasi@@iro MTF Market (theEuro MTF Market ”). References in this Base Prospectus to
Notes being listed (and all related references)l shean that such Notes have been admitted tortgadn the Euro MTF Market and have been listedhen t
Official List. The Euro MTF Market is not a regudat market for the purposes of Directive 2014/65(B8)amended MiFID Il ). This Base Prospectus has not
been approved by and will not be submitted for appkto theCommission de surveillance du secteur finanofdruxembourg.

As specified in the applicable Pricing Supplemeast defined below), an issue of Notes may or maybadisted or admitted to trading, as the case beyn the
Luxembourg Stock Exchange and/or any other stockange(s), market(s) or quotation system(s) ashmaggreed between the relevant Issuer and thearglev
Dealer(s).

With respect to a particular Series (as definecpage 3) of Notes issued in registered forfRegistered Note¥), the Registered Notes of each Tranche (as
defined on page 3) of such Series will be soldidetshe United States in reliance on Regulatiom8eun the United States Securities Act of 1933,rasraled
(the “U.S. Securities Act). Such Notes will be represented by a global riotegistered form, without interest couponsRet. S Global Not&), which will be
registered in the name of Citivic Nominees Limitesl nominee for, and will be deposited with CitibaNkA., as common depositary for, and in respect of
interests held through, Euroclear Bank S.A./N.\Eyfoclear”) and Clearstream Bankingpciété anonymé¢ Clearstream’). If a Reg. S Global Note is held
under the New Safekeeping Structure (tNSS), the Reg. S Global Note will be delivered onpior to the original issue date of the relevanariahe to a



common safekeeper (th&€COmmon Safekeepet) for Euroclear and Clearstream. Prior to expirfytbe period that ends 40 days after completiorthef
distribution of each Tranche of Notes, as certifigthe relevant Dealer, in the case of a non-atdd issue, or the Lead Manager, in the casesghdicated
issue (the distribution compliance period”), beneficial interests in the Reg. S Global Notay not be offered or sold to, or for the accouribenefit of, a U.S.
person (as defined in Regulation S under the UeBuisties Act), and may not be held otherwise tttaough Euroclear and Clearstream. Registered Notes
individual form will be issued in exchange for irgsts in the Regulation S Global Note upon compbawith the procedures for exchange as described in
“Description of Notes in Global Form” below in tHienited circumstances described in the applicabfieify Supplement. Registered Notes in individual
registered form from the date of issue may alsedbe outside the United States in reliance on Regul S under the U.S. Securities Act.

Each Tranche of Notes issued in bearer forBeérer Notes) (other than a Tranche of Listed Swiss Franc Noées to which see “Description of Notes in Global
Form”) will initially be represented by a temporgsgarer global Note (aTemporary Global Note”) or, if so specified in the applicable Pricingflement, a
permanent Global Note (@ermanent Global Noté, together with the Temporary Global Note, tHgearer Global Notes$) which if the Bearer Global Notes
are not intended to be issued in new global ndie@ Global Note, or “NGN”) form, will be deposited on or around the relevasue date with a common
depositary (the Common Depositary’) for Euroclear and Clearstream, and if the Be&kbal Notes are intended to be issued in NGN foxith be deposited
on or around the relevant issue date with a Com®afekeeper for Euroclear and Clearstream. Benkficiarests in a Temporary Global Note will be
exchangeable for either beneficial interests ineanfAnent Global Note or Definitive Bearer Notes npertification as to non-U.S. beneficial ownership
required by U.S. Treasury Regulations and thereafig Permanent Global Note may be exchanged finifree Bearer Notes in the circumstances desctiine
the applicable Pricing Supplement, in each casecaordance with the procedures described in “Dgeni of Notes in Global Form” below. All Bearer s
issued by ZHCA will be issued so as to be in reged form for U.S. federal income tax purposes.
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Each of the Issuers accepts responsibility foririf@mation contained in this Base Prospectus,deutbres that, having taken all
reasonable care to ensure that such is the casaftihmation contained in this Base Prospectumithe best of their knowledge,
in accordance with the facts and contains no opmndghiely to affect its import.

Information contained in this Base Prospectus utiderheading Zurich Insurance Company Ltthas been supplied by ZIC,
which accepts responsibility for the accuracy atsinformation. ZF (Luxembourg), ZF (UK), ZHCA a@dr (Australia) do not
accept responsibility for the accuracy of suchrimfation, nor have they independently verified amghsinformation.

Information contained in this Base Prospectus utigetheading Zurich Finance (Luxembourg) S'Aas been supplied by ZF
(Luxembourg), which, together with ZIC, acceptspm@ssibility for the accuracy of such informatioZF (UK), ZHCA and ZF
(Australia) do not accept responsibility for thewmacy of such information, nor have they indepetigieverified any such
information.

Information contained in this Base Prospectus utlderheading Zurich Finance (UK) pl¢ has been supplied by ZF (UK),
which, together with ZIC, accepts responsibility fhe accuracy of such information. ZF (LuxembQuigHCA and ZF

(Australia) do not accept responsibility for thewmacy of such information, nor have they indepetigieverified any such

information.

Information contained in this Base Prospectus utiteheading Zurich Holding Company of America, Ihdas been supplied
by ZHCA, which, together with ZIC, accepts respbiigy for the accuracy of such information. ZFK})) ZF (Luxembourg) and
ZF (Australia) do not accept responsibility for thecuracy of such information, nor have they indeleatly verified any such
information.

Information contained in this Base Prospectus uttieeheading Zurich Finance (Australia) Limitéchas been supplied by ZF
(Australia), which, together with ZIC, accepts rassibility for the accuracy of such information.F ZUK), ZF (Luxembourg)
and ZHCA do not accept responsibility for the aecyrof such information, nor have they indepengemdrified any such
information.

This Base Prospectus is to be read in conjunctitmall documents which are incorporated hereimdfgrence (see “Documents
Incorporated by Reference” below). This Base Pratsiseshall, save as specified herein, be read anstraed on the basis that
such documents are so incorporated and form p#ni©sBase Prospectus.

Notes will be issued in series (eachSefies) having one or more issue dates and on termswibe identical (or identical other
than in respect of the first payment of interett¢, Notes of each Series being intended to becimageable with all other Notes
of that Series. Each Series may be issued in ten@ach aTranche”) on different issue dates.

Notice of the aggregate nominal amount of Notetwrést (if any) payable in respect of Notes, tisaesprice of Notes and any
other terms and conditions not contained hereirchviare applicable to each Tranche of Notes wilbeforth in the pricing
supplement (thedpplicable Pricing Supplement or “relevant Pricing Supplement) which, with respect to Notes to be listed
on a stock exchange, will be delivered to the swathange on or before the date of issue of thedNot such Tranche. Notes
that will not be admitted to listing, trading andépiotation by any listing authority, stock excharand/or quotation system may
also be issued pursuant to the Programme by atedEsuers.

No representation, warranty or undertaking, expoessiplied, is made and to the fullest extent pted by law the Dealers, the
Agents (as defined in the Conditions) and the Brislisclaim all responsibility or liability whichey might otherwise have as to
the accuracy or completeness of the informatiortainad in this Base Prospectus or any other infdomgprovided by any
Issuer in connection with the Programme or the dlatetheir distribution. The statements made iis fiaragraph are made
without prejudice to the responsibility of eachulesssunder the Programme.

No person is or has been authorised to give amyrirdtion or to make any representation not condbiner not consistent with
this Base Prospectus or any other information $segjh connection with the Programme or the Notes & given or made, such
information or representation must not be reliedrups having been authorised by any Issuer, thetdeuthe Agents, or any of
the Dealers.

Neither this Base Prospectus nor any other infaonaupplied in connection with the Programme or lEotes (i) is intended to
provide the basis of any credit or other evaluatiofi) should be considered as a recommendati@omstituting an invitation or
offer by any Issuer, the Trustee, the Agents or ahyhe Dealers that any recipient of this Basespeotus or any other
information supplied in connection with the Prograenor any Notes should purchase any Notes. Eadstiomvcontemplating
purchasing any Notes should make its own indepérdeestigation of the financial condition and &féa and its own appraisal
of the creditworthiness, of the relevant IssueZi@® (where ZIC is not the relevant Issuer). Neitties Base Prospectus nor any
other information supplied in connection with thregtamme nor the issue of any Notes constituteffen loy or on behalf of any
Issuer, the Trustee, the Agents or any of the Deébeany person to subscribe for or to purchage\ates.

The delivery of this Base Prospectus does not watiare imply that the information contained heremncerning the Issuers is
correct at any time subsequent to the date heretiad any other information supplied in connectisith the Programme is
correct as of any time subsequent to the dateahsticin the document containing the same. The Bedlee Agents and the
Trustee expressly do not undertake to review thanftial condition or affairs of the Issuers durthg life of the Programme.
Investors should reviewnter alia, the most recently published audited annual firrstatements and, if published later, the
most recently published interim financial statemsdiiftany) of the relevant Issuer and ZIC (wher€ 8 not the relevant Issuer)
when deciding whether or not to purchase any Notes.



The Pricing Supplement in respect of any Notes melyde a legend entitled “MiFID Il Product Goventa” which will outline
the target market assessment in respect of thesMote which channels for distribution of the Naies appropriate. Any person
subsequently offering, selling or recommending Mates (a distributor ”) should take into consideration the target market
assessment; however, a distributor subject to BDie014/65/EU (as amendediFID 1l ") is responsible for undertaking its
own target market assessment in respect of thesNdte either adopting or refining the target markesessment” and
determining appropriate distribution channels.

A determination will be made in relation to eackuis of Notes about whether, for the purpose oMtéD Product Governance
rules under EU Delegated Directive 2017/593 (thiéFID Product Governance Rules), any Dealer subscribing for any Notes
is a manufacturer in respect of such Notes, bugrotise neither the Arranger nor the Dealers nordrifieir respective affiliates
will be a manufacturer for the purpose of the MifEbduct Governance Rules.

BENCHMARKS REGULATION: Interest and/or other amosirpayable under the Notes may be calculated byerafe to
certain reference rates. Any such reference rateaostitute a benchmark for the purposes of ReéignldEU) 2016/1011 (the
“Benchmark Regulatior?). If any such reference rate does constitute subenchmark, the applicable Pricing Supplemerit wil
indicate whether or not the benchmark is providgét administrator included in the register of agstrators and benchmarks
established and maintained by the European Sexuatid Markets Authority ESMA™) pursuant to Article 36 of the Benchmark
Regulation. Not every reference rate will fall viiththe scope of the Benchmark Regulation. Tramsitiqorovisions in the
Benchmark Regulation may have the result that thmirstrator of a particular benchmark is not regdito appear in the
register of administrators and benchmarks at thie dhthe relevant Pricing Supplement (or, if lechbutside the European
Union, recognition, endorsement or equivalenceg fdyistration status of any administrator underBenchmark Regulation is
a matter of public record and, save where requinedpplicable law, the relevant Issuer does nanidtto update the relevant
Pricing Supplement to reflect any change in théstegjion status of the administrator.

If the relevant Pricing Supplement in respect of &otes includes a legend entitled “Prohibition Sdiles to EEA Retail
Investors”, the Notes are not intended to be offessld or otherwise made available to and shooldbe offered, sold or
otherwise made available to any retail investothia European Economic AreaEEA”). For these purposes, a retail investor
means a person who is one (or more) of: (i) alret@nt as defined in point (11) of Article 4(1j MIFID II; (ii) a customer
within the meaning of Directive 2002/92/EAGNID "), where that customer would not qualify as a essfonal client as defined
in point (10) of Article 4(1) of MIiFID 1I; or (iii)not a qualified investor as defined in Directiv@03/71/EC (as amended, the
“Prospectus Directivé). Consequently no key information document regdiby Regulation (EU) No 1286/2014 (tHeR1IPs
Regulation”) for offering or selling the Notes or otherwiseaking them available to retail investors in the B been prepared
and therefore offering or selling the Notes or pthige making them available to any retail investothe EEA may be unlawful
under the PRIIPS Regulation.

The Notes have not been and will not be registanetkr the U.S. Securities Act or with any secwsitegulatory authority of any
state or other jurisdiction of the United Statesl dhe Notes may include bearer Notes that are cubge U.S. tax law
requirements. Notes may not be offered, sold oiveledd within the United States or to, or for thec@unt or benefit of,
U.S. persons (as defined in Regulation S undelUtlse Securities Act) except in accordance with Regan S under the U.S.
Securities Act or pursuant to an exemption fromréggastration requirements of the U.S. Securities (8ee “Subscription and
Sale” below) and hedging transactions involving Nes may not be conducted unless in compliante thie U.S. Securities
Act.

The distribution of this Base Prospectus and tler air sale of Notes may be restricted by law inae jurisdictions. The

Issuers, the Trustee, the Agents and the Dealen®td@present that this document may be lawfultyridbuted, or that any Notes
may be lawfully offered, in compliance with any &pable registration or other requirements in anghsjurisdiction, or pursuant
to an exemption available thereunder, or assumeespponsibility for facilitating any such distriloort or offering. In particular,

no action has been taken by the Issuers, the Eruste Agents or the Dealers which would permitblip offering of any Notes

or distribution of this document in any jurisdictiavhere action for that purpose is required. Accglg, no Notes may be
offered or sold, directly or indirectly, and neittthis Base Prospectus nor any advertisement ar atfiering material may be
distributed or published in any jurisdiction, excepder circumstances that will result in compleuvath any applicable laws
and regulations and the Dealers have represerdédltioffers and sales by them will be made in jglimmce with applicable law.

Persons into whose possession this Base Prospmcausy Notes come must inform themselves about,olnseérve, any such
restrictions. In particular, there are restrictimmsthe distribution of this Base Prospectus amdatfer or sale of Notes in the
United States, the European Economic Area, Ireléimel,United Kingdom, Japan and Australia (see “Supgon and Sale”

below).

The Programme has been assigned credit ratingsalo&d & Poor’s Credit Market Services Europe t&ai(“Standard &
Poor’s”) of A+ for Senior Notes, A for Subordinated Notasd A for Deeply Subordinated Notes. The Prograrhaee been
assigned credit ratings by Moody's Investors Serizdd. (‘Moody’s”) of Al for Senior Notes, A2 for Subordinated Netend
A3 for Deeply Subordinated Notes. These ratingsyapnly to Subordinated Notes or Deeply Suboraidatiotes in respect of
which a Write-Down Event is not specified in theplgable Pricing Supplement as being applicablebodinated Notes or
Deeply Subordinated Notes in respect of which atéDiown Event is specified in the applicable PgcBupplement as being
applicable will be assigned an individual ratingpeleding on the nature of the Write-Down Event dpeti Both Standard &
Poor’s and Moody's are established in the EEA awistered under Regulation (EC) No 1060/2009 ofEtepean Parliament
and of the Council of 16 September 2009 on credihtg agencies, as amended (t&A Regulation”). A list of registered and
certified rating agencies published by the Europ8eaurities and Markets AuthorityESMA”) in accordance with the CRA



Regulation can be found on its website, thoughighist conclusive evidence of the status of thevent rating agency included
in such list, as there may be delays between oestgbervisory measures being taken against a relesting agency and the
publication of the updated ESMA list. Standard &P® and Moody’'s are included in this list as a¢ ttate of this Base
Prospectus.

Tranches of Notes may be rated or unrated. Whémamche of Notes is rated, the applicable rating{#)be specified in the

relevant Pricing Supplement. Whether or not eaelitrating applied for in relation to a relevamafiche of Notes will be issued
by a credit rating agency established in the Ewaopdnion and registered under the CRA Regulatidhbei disclosed in the

relevant Pricing Supplement. In general, Europeguilated investors are restricted from using agetr regulatory purposes if
such rating is not issued by a credit rating agesstgblished in the European Union and registenetéruthe CRA Regulation
unless the rating is provided by a credit ratingreoy operating in the European Union before 7 20 which has submitted an
application for registration in accordance with @RA Regulation and such registration has not veérsed. A rating is not a
recommendation to buy, sell or hold Notes and maagubject to suspension, change or withdrawal yatiare by the assigning
rating agency.

All references in this document to Mémber State’ are references to a Member State of the Europeandatc Area, U.S.
dollars”, “U.S.$, “$’", “USD" and ‘U.S. cent refer to the currency of the United States of Areerithose toéuro’, “€" and
“EUR” are to the single currency adopted by those spaeipating in the European Monetary Union frame to time, those
to “Sterling”, “GBP” and ‘£ refer to the currency of the United Kingdom, tads “Swiss Francs, “SFr” and ‘CHF” refer to
the currency of Switzerland, those tustralian Dollar”, “AUD” and “A$” refer to the currency of Australia. Referenceshis
document to Listed Swiss Franc Note’s are to Notes denominated or payable in Swiss Frandslisted on the SIX Swiss
Exchange.
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IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTE S, THE DEALER OR DEALERS (IF ANY)
NAMED AS THE STABILISATION MANAGER(S) (OR PERSONS A CTING ON BEHALF OF ANY STABILISATION
MANAGER(S)) IN THE APPLICABLE PRICING SUPPLEMENT MA Y OVER-ALLOT NOTES OR EFFECT
TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET P RICE OF THE NOTES OF THE SERIES OF
WHICH SUCH TRANCHE FORMS PART AT A LEVEL HIGHER THA N THAT WHICH MIGHT OTHERWISE
PREVAIL. HOWEVER, STABILISATION MAY NOT NECESSARILY OCCUR. ANY STABILISATION ACTION
MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE PRICING
SUPPLEMENT OF THE OFFER OF THE RELEVANT TRANCHE OF NOTES IS MADE AND, IF BEGUN, MA Y
CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAY S AFTER THE ISSUE
DATE OF THE RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE DAT E OF THE ALLOTMENT OF
THE RELEVANT TRANCHE OF NOTES. ANY STABILISATION ACTION OR OVER-ALLOTMENT MUST BE
CONDUCTED BY THE RELEVANT STABILISATION MANAGER(S) (OR PERSON(S) ACTING ON BEHALF OF
ANY STABILISATION MANAGER(S)) IN ACCORDANCE WITH AL L APPLICABLE LAWS AND RULES.



RISK FACTORS

Prospective investors should carefully consideradithe information set forth ithis Base Prospectus, the applicable Pricing
Supplement and any documents incorporatedefgrence before deciding to invest in any Noteesjectiveinvestors should
have particular regard to, among other matters, ¢basiderationset out in this Risk Factors section of the Basespectus. The
following is notintended as, and should not be construed as, aaustifre list of relevant risfactors. There may be other risks
that a prospective investor should consider #ratrelevant to its own particular circumstancesgenerally.

Each of the Issuers and ZIC believe that the faoligWactors may affect theability to fulfil their respective obligations unde
Notes issued under thirogramme. Most of these factors are contingenatgish may or may not occur amne of the Issuers
nor ZIC are in a position to express a view on ltkelihood ofany such contingency occurring. In addition, fastarich are
material for thepurpose of assessing the market risks associatéd Nadtes issuednder the Programme are also described
below. None of the Issuers or ZIC repredbat the statements below regarding the risks @fihg any Notes are exhaustive.

» Factors that may affect the Issuers’ ability to corply with their obligations under or in connection with Notes
issued under the Programme or of ZIC to comply withits obligations under its Guarantee

Reliance of investors on the creditworthiness oéttelevant Issuer and ZIGas applicable)

The Senior Notes and the ZIC Senior Guaranteeplicable) will constitute unsecured and senioiigailons of the relevant
Issuer and ZIC (as applicable), respectively. Eeaior Notes will rank equally among themselves equially with all other
unsecured and unsubordinated obligations of ttevaak Issuer, present and future, save for stayufmeferred exceptions, but
in the event of insolvency, only to the extent pigied by applicable laws relating to creditors’hig. The ZIC Senior Guarantee
will rank equally with all ZIC’s other outstandingnsecured and unsubordinated obligations, presedtfigture, save for
statutorily preferred exceptions, but in the evehtinsolvency, only to the extent permitted by aqadble laws relating to
creditors’ rights. The ZIC Subordinated Notes ahd ZIC Subordinated Guarantee will constitute djireabordinated and
unsecured, obligations of ZIC. The ZIC Subordindtiedes will rank equally among themselves and wiily other securities or
obligations of ZIC, which whether now or in theuta rank or are expressed to raueki passuwith the claims of the holders of
the ZIC Subordinated Notes. The ZIC Subordinatedr&utee will rank equally with all ZIC’s other otasding unsecured and
subordinated obligations, which whether now orhie future rank or are expressed to raaki passuwith the claims of the
beneficiaries under the ZIC Subordinated Guararitke. Guaranteed Subordinated Notes issued by Zkethbourg), ZF (UK)
or ZF (Australia) will constitute direct, subordied and unsecured obligations of the relevant tsand rank equally among
themselves and with any other securities or obbgatof the relevant Issuer, which whether nowrothie future rank or are
expressed to rangari passuwith the claims of the holders of the GuaranteetoBdinated Notes issued by the relevant Issuer.
The Deeply Subordinated Notes will constitute dirasisecured, subordinated obligations of ZIC aadkrjunior to ZIC
Subordinated Notes and to the ZIC Subordinated &wee and equally among themselves and with a#r adlecurities or
obligations of ZIC, which whether now or in theuts rank or are expressed to rgeki passuwith the claims of the holders of
the Deeply Subordinated Notes. It should be noked mandatory provisions of law may operate sucit tlertain other
obligations of the relevant Issuer or ZIC must atisfied in preference to their obligations undex Notes and the ZIC Senior
Guarantee or ZIC Subordinated Guarantee (as apfgjcdn particular, ZIC is subject to certain ireuce and financial services
laws, regulations and policies which include primris whereby certain assets are tied to obligationards the policyholders
and cannot be used for settlement of obligatiorathier creditors. This could affect its positiordanthe Notes or the ZIC Senior
Guarantee or ZIC Subordinated Guarantee (as apf@jcaither in its capacity as Guarantor or asdsas applicable).

Noteholders are dependent solely on the abilitthefrelevant Issuer and ZIC to comply with its ghtions under the Notes and
the ZIC Senior Guarantee or ZIC Subordinated Gueeatas applicable), and do not have the benefibliditeral or other forms
of credit support.

Any actual or perceived deterioration in the finahcondition, results of operations or cashflontloé relevant Issuer, ZIC or
Zurich Insurance Group (as defined below) couldehawnegative effect on the ability of the relevimsuer or ZIC, as the case
may be, to comply with its obligations under theté¢oand the ZIC Senior Guarantee or ZIC Subordih&@earantee (as
applicable). In addition, investment in the Notegolves the risk that subsequent changes in aotya¢rceived creditworthiness
of the relevant Issuer, ZIC or Zurich Insurance @r¢as defined below) (as applicable) may adversiget the market value of
the Notes.

Ratings

The financial strength and issuer credit ratingsgaed to ZIC and other subsidiaries of Zurich tasge Group Ltd €IG” and,
together with its subsidiaries, th&drich Insurance Group”) may be changed, suspended or withdrawn at ang by rating
agencies. A downgrade, or the potential for sudowengrade, to the financial strength or issueritratings assigned to ZIC or
other Zurich Insurance Group entities may havedmeise effect on their competitive and financiaipon. Rating agencies look
at a range of rating factors. For example largedsglue to natural catastrophes could weakenrthadial position of ZIC or
other Zurich Insurance Group entities and triggdoangrade of their respective ratings. The Zuhidurance Group has issued
debt through various entities. Ultimately the ctedtings of these debt issues are linked to thanitial strength ratings of ZIC.
Changes in credit ratings may affect both the tgtditi obtain new financing and the cost of finawgcin

The businesses, earnings and financial condition HfC and its operating subsidiaries are subject tite global economic,
political and financial market environment and thugulnerable to any slowdown or potential disruptien



The performance of ZIC and its operating subsid&has been and will continue to be influencechbyeconomic conditions of
the countries in which it operates. Although thebgl financial system is recovering from the diffiees which first manifested
themselves in August 2007 and culminated with @rekbuptcy filing by Lehman Brothers in Septembed®0a new dislocation
of the financial system or the economy cannot Bedrout. Such conditions could lead to unprecedktaeels of illiquidity,
resulting in the development of significant probtefior a number of the world’s largest countries;pogcate and financial
institutions many of which are customers and capaities of ZIC and its operating subsidiaries hie brdinary course of
business.

The performance of ZIC and its operating subsidgninay be affected by economic conditions impactiogereign states
including euro-zone member states. Any resultirgease in sovereign funding requirements may ledldd issue of significant
volumes of debt, which may in turn reduce demamdi&bt issued by financial institutions and corpedaorrowers. This could
adversely affect the Zurich Insurance Group’s actesthe debt capital markets and may increaskuitding costs, having a
negative impact on its earnings and financial ctoorali

Volatility and disruption of capital and credit rkats (including that arising by reason of the ficiahdifficulties experienced by

sovereign states described above) could affecavadability and cost of credit for financial instiions, including ZIC and its

operating subsidiaries, and could continue to impee credit quality of customers and counterpartiich conditions, alone or
in combination with regulatory changes or actiohsther market participants, may cause ZIC andjitsrating subsidiaries to
experience reductions in business activity, in@edanding costs and funding pressures, decreased walues, write-downs and
impairment charges, lower profitability, insufficiecapital to match regulatory requirements, oriticerrence of losses.

In addition, ZIC and its operating subsidiaries| wibntinue to be exposed to the risk of loss if anajounterparty financial
institutions fail or are otherwise unable to méwtirt obligations. Their performance may also beaéd by future recovery rates
on assets and the historical assumptions underlgisgpt recovery rates, which may no longer be atzugiven the
unprecedented market disruption and general ecanirsfability. Invested assets can become illiq@sulting in inability to
monetise them if needed to meet unexpected ligundieds. The precise nature of all the risks arertainties faced by ZIC and
its operating subsidiaries as a result of currenhemic conditions cannot be predicted and marthese risks are outside their
control.

Furthermore, ZIC and its operating subsidiaries rhayexposed to increased geopoalitical risk andtipali uncertainty. In

particular, the decision by the United Kingdom &ave the European Union, the rise of European meligh parties and
expressions of support for increased protectiornimsthe United States may be indicative of a trenthivour of anti-globalisation.
If such a trend continues to develop, it may adlgraffect the global economy, its multilateraltingions and the markets in
which ZIC and its operating subsidiaries condudimess, and may also result in an increasinglynfierged system of financial
services regulation, all of which may have a matedverse effect on the results of operationsthadinancial condition of the
ZIC Group.

The actual or perceived failure or worsening credisk of counterparties of ZIC or counterparties &IC’s subsidiaries has
adversely affected and could continue to adversdfgct ZIC and its subsidiaries.

The ability of ZIC and its subsidiaries (collectivehe “ZIC Group”) to engage in routine financial transactions hasn and
could continue to be adversely affected by thead@uperceived failure or worsening credit ofdtainterparties, including other
financial institutions and corporate borrowers. H€ Group has exposure to many different industeed counterparties and
routinely executes transactions with counterpaitiethe financial industry, including brokers aneaters, commercial banks,
investment banks, mutual and hedge funds, otheranse companies and other institutional clientsaAesult, defaults by, or
even the perceived lack of creditworthiness of@moerns about financial services institutions @r fihancial services industry
generally, have led to market-wide liquidity probke and could lead to losses or defaults by the GIGup or by other
institutions. Many of these transactions expose Zie Group to credit risk in the event of default the ZIC Group’s
counterparty or client. In addition, the ZIC Grosigredit risk is exacerbated when the collaterhbitls cannot be realised or is
liquidated at prices not sufficient to recover fhkk amount of the loan or derivative exposure tisadue to the ZIC Group, which
is most likely to occur during periods of illiquigiand depressed asset valuations. Any such lossiéd have a material adverse
effect on the ZIC Group’s results of operations &ndncial condition. In addition, liquidity may Henited if the Issuer makes
large allocations to a limited number of investors.

The ZIC Group’s earnings and financial condition ha been, ands future earnings and financial condition are, &ctedby
asset valuations resulting from market conditions.

Financial markets can be subject to significargsstrconditions, where steep falls in perceivedctuah asset values have been
accompanied by a severe reduction in market liguidis exemplified by events affecting asset bactathteralised debt
obligations (CDOs"), the U.S. sub-prime residential mortgage markes, leveraged loan market and peripheral euro-dehé
markets. In dislocated markets, hedging and otiskrmanagement strategies have proven not to leffective as they are in
normal market conditions due in part to the dedngasredit quality of hedge counterparties, inahgdimonoline and other
insurance companies and credit derivative prodootpanies. Moreover, market volatility and illiquidimakes it difficult to
value certain of the ZIC Group’s exposures. Vahratiin future periods, reflecting, among other gkinthen-prevailing market
conditions and changes in the credit ratings ofagerof the ZIC Group’s assets, may result in sigant changes in the fair
values of the ZIC Group’s exposures, even in rasgfeexposures for which the ZIC Group has previpuscorded write-downs.
In addition, the value ultimately realised by th€Zroup may be materially different from the cumtrer estimated fair value.
Any of these factors could require the ZIC Groupeoognise further significant write-downs or realincreased impairment
charges, any of which may adversely affect thgditahposition, their financial condition and the&sults of operations.

Factors such as consumer spending, business investimgovernment oversighthe volatility and strength of the capital



markets, and inflation all affect thébusiness and economic environment and, ultimatdlye amount and profitability othe
ZIC Group’s business.

In an economic downturn characterised by highempieyment, lower family income, lower corporatersags, lower business
investment and lower consumer spending, the derfarntie ZIC Group’s financial and insurance produobuld be adversely
affected. In addition, the ZIC Group may experieaaeelevated incidence of claims and lapses oesders of policies. The ZIC
Group’s policyholders may choose to defer payirguiance premiums or stop paying insurance premaltogether. Adverse
changes in the economy could affect earnings neggatand could have a material adverse effect srbitsiness, results of
operations and financial condition. Because insteaassets serve as collateral for policyholderiliii@s in most regulated
jurisdictions, even limited losses on invested @ssan have a severe adverse impact on the vatlferamn cash flows available
to service liabilities related to issued senioisobordinated debt of the ZIC Group. In additiorgulators or courts may block,
confiscate or otherwise influence the status ofdt@ Group’s invested assets, impairing their &pild service their obligations.

See also “Regulatory or legal changes” below.

ZIC is an operative company and the shareholder several subsidiaries. A considerable part of itxame depends on
distributions from its subsidiaries. If distributios from ZIC’s subsidiaries are materially impairedIC’s ability to make
interest or principal payments on the Senior NoteSubordinated Notes or Deeply Subordinated Notesuéxl by ZIC or
payments under the ZIC Senior Guarantees or ZIC $Sutlinated Guarantees given by ZIC for Notes issuey the other
Issuers may be adversely affected.

ZIC is an operative company and the shareholdeeweéral subsidiaries. A considerable part of isetsconsists of shares of
stock or other equity interests in or amounts doenfsubsidiaries. A considerable part of its incasmelerived from those
subsidiaries.

ZIC'’s insurance subsidiaries may declare and padelds only if they are permitted to do so untlerihsurance regulations of
their respective states of domicile. If insuranegulators otherwise determine that a cash distaobwould be detrimental to an
insurance subsidiary’'s policyholders or creditteszause of the financial condition of the insurasuesidiary or otherwise, the
regulators may block cash distributions that wootkderwise be permitted without prior approval. Aclingly, the ability of
certain subsidiaries to pay dividends and otheriligions and to make loans to ZIC could be restd.

ZIC's insurance subsidiaries must comply with vasidaws which may require them to maintain minimammounts of working
capital, surplus and reserves and place restrietionthe amount of dividends that they can disteibCompliance with these
laws will limit the amounts ZIC's regulated subsidées can pay as dividends.

Accordingly, restrictions on the ability of ZIC'sissidiaries to pay dividends or to make other gasyments may materially
affect ZIC's ability to meet (i) obligations witlegpect to the Senior Notes, Subordinated Noteseeply Subordinated Notes
ZIC issues, including the payment of principal anterest and (ii) obligations under the ZIC Sen@uarantees or ZIC
Subordinated Guarantees given by ZIC for Notesisday the other Issuers.

In addition, as an equity holder, ZIC’s ability participate in any distribution of assets in a vimgdup of any subsidiary is
subordinate to the claims of creditors of the dlibsy, except to the extent that any claims ZIC rhaye as a creditor of the
subsidiary are judicially recognised.

The ZIC Group has credit exposure arising from OTderivative contracts

The ZIC Group has credit exposure arising from <hercounter derivative contracts which are caraedair value. The fair
value of these over-the-counter derivatives, ad aelthe ZIC Group’s exposure to the risk of ddfdw the underlying
counterparties, depends on the valuation and tteeiped credit risk of the instrument against whichtection has been bought.

The ZIC Group relies on third-party vendors for teoology and information systems that are critical its business.

The ZIC Group depends significantly on the effeztoperation of its technology and information systeA substantial part of
its technology and information systems are provibgdthird-party vendors. Accordingly, if any keyndor were unable to
continue to provide its products or services ompkegce with advancements in technology, the ZIQu@may suffer operational
impairments which could have a material adversecef®n its business, financial condition or resafteperations. In addition,
any failure on the part of any key vendor to protée personal information of the ZIC Group’s cuséns, claimants or
employees could interrupt or damage the ZIC Groaperations, harm its reputation, lead to a losimpetitive advantage or to
lawsuits or regulatory actions or otherwise havenaterial adverse effect on its business, financtadition or results of
operations.

If the ZIC Group experiences difficulties with datsecurity, its ability to conduct its business cdlde negatively impacted.

The ZIC Group’s operations rely on the secure Bsiog, storage and transmission of confidential @hdr information in its
computer systems and networks. Computer virusekehs, employee misconduct or other external hazewdld expose its data
systems to security breaches. As part of its bssinthe ZIC Group routinely transmits and recepessonal, confidential and
proprietary information by email and other electcomeans. Although the ZIC Group believes thatais leffective controls in
place to secure transmission capabilities withdtp@arty vendors and others with whom it does bissinthere always remains a
residual risk of a data security incident.
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The residual risks, and increased regulatory requents regarding data security, could potentiadhose the ZIC Group to data
loss, monetary or reputational damages or sigmificecreased compliance costs. As a result, the@i@up’s ability to conduct
its business might be adversely affected.

Risk of insufficiency of loss reserves

ZIC and its operating subsidiaries maintain losenees for their insurance and run-off reinsurdmegnesses to cover estimated
liability for losses and loss adjustment expensesdported and unreported losses incurred aseoetid of each accounting
period. Such loss reserves may prove to be inatiego@over actual losses and benefits experigkabditional losses, including
losses arising from changes in the interpretatfolegal liability, or the assessment of damagessedby judicial decisions or
changes in law, the type of magnitude of which cafne foreseen, may emerge in the future.

Loss reserves are established such that the provisi losses and benefits represents an amounistieelieved to be greater
than the mathematically expected amount that willdgjuired to ultimately settle all claims incuralof the fiscal year-end and
interim statements. As such the provision makesaalhce for identified sensitivities underlying theserve estimates. These
estimates are based on actuarial and statistiof@gtions, at a given time, of facts and circumstanknown at that time and
estimates of trends in loss severity and otheratei factors, including new concepts of liability ather changes in legal
precedents and general economic conditions. Changdhsese trends or other variable factors couttltan claims in excess of
loss reserves.

For some types of losses, most significantly laaibexposures under workers’ compensation and gétiability contracts, as
well as losses related to asbestos and environhypasitation, it has been necessary, and may ovee fbe necessary, to increase
estimated ultimate loss and, therefore, the rellissl reserves. Consequently, actual losses, berefd related expenses paid
may differ from estimates reflected in the los®ress in the financial statements of ZIC or itsraiag subsidiaries.

Any insufficiencies in or need to increase losseress maintained by ZIC or its operating subsididor future claims on
insurance obligations underwritten by ZIC or itseing subsidiaries could have a material adveffeet on the financial
condition, results of operations and cash flowgI€f or its operating subsidiaries (as applicable).

Life insurance:
Biometric Risks

Assumptions about mortality and morbidity used nicipg products are based on information provideminf company and
industry statistics and market information. Thessuaptions relate to the ZIC Group’s best estimathe experience in each
year. However a global pandemic, such as aviaorflewine flu, may produce an increase in mortalitynorbidity in excess of
its assumptions. This will lead to the number dimds being paid being greater than planned. Thgsestof events are
considered when assessing and reviewing a variéiyamcial covers, such as reinsurance.

Life expectancies continue to increase in the verttbveloped areas. If mortality estimates, inalgdiates of future mortality
improvement, prove to understate such rates ofamgment, liabilities to policyholders in connectioith pensions and annuity
products will increase at a rate faster than exguecthis may lead to significant unexpected losses.

Surrenders

Surrenders of deferred annuities and life insurgmoducts can result in losses and decreased reserlating to future profits if

surrender levels differ significantly from assuntegels. Surrenders could require the ZIC Groupispake of assets earlier than
planned, possibly at a loss especially if involviesyly redemption of large illiquid assets. Moraowirrenders require faster
amortisation of the ZIC Group’s deferred acquisitimsts associated with the original sale of a yehdthus reducing its net
income.

Options and guarantees

Some life products contain options and guaranteegpdlicyholders, such as guaranteed interest matdssurrender guarantees.
These vary by product and country in which theyehlagen written. Adverse financial market movememy result in increases
in the value of these guarantees. The long termacleristic of the liabilities, especially for antyuand pension products or back-
ended products (where claims are paid later themimms), represents a potential reinvestment oskhe ZIC Group’s life
business. Asset liability management follows thsk rclosely, and financial hedges are introducecrwdeemed necessary.
Similarly, a significant increase in yield curvesght encourage financially aware policyholders apde their contracts on
guaranteed terms, resulting in significant lossesfrealised capital losses and decreased revenues.

Variable Life Insurance Contracts with Guarantee$Stable Value Protection Features

Certain of the ZIC Group’s subsidiaries sell valgalife insurance products under which premiumsdagosited into underlying
funds selected by the policyholder and the polityo bears the full investment risk associated wgitich funds. However,
certain variable life insurance products have bksen sold which contain guarantees or stable \@alotection features for which
ZIC Group subsidiaries have recorded additionaktplblder benefits.

Variable life insurance products that contain gntees arise primarily in the subsidiary Zurich Armoan Life Insurance
Company (ZALICO ") (formerly known as Kemper Investors Life InsucanCompany or KILICO) which in the past wrote
variable annuity contracts that provide policyhotdith certain guarantees related to minimum daathincome benefits. After
2001, ZALICO no longer issued these contracts. Zhe Group has a dynamic hedging strategy to manisgeconomic
exposure and reduce the volatility associated itk closed book of variable annuity contracts. N#ginsurance products
developed with financial guarantees are subjentyi@w and approval by the ZIC Group-level prodaymproval committee.
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Variable life insurance products that contain staldlue protection featuresSVPS) are designed to amortise on a quarterly
basis the investment gains and losses of the imegdtportfolios underlying these contracts, whioh ewned by banks (Bank
Owned Life Insurance or BOLI) and other compani@€snipany Owned Life Insurance or COLI). Premiumsene from
policyholders under these policies are investedejparate account portfolios. Throughout the lifehef policies, policyholders
are entitled, in addition to mortality cover, tettax-exempt investment returns of such separatuat portfolios. The policies
are long duration contracts providing charges akfits over a policy life that can be greater th@ryears. When SVPs form
part of these investment portfolios, they redueevblatility of the policyholders’ investment rets In the event that a policy is
surrendered which has a positive SVP value, thieyalder would be entitled to recover such SVRugahs well as the market
value of the underlying investments. Certain pofiegtures as well as the applicable tax regulatmoside disincentives for
surrender. The ZIC Group monitors the risk of sudex on an ongoing basis and considers the likadita surrender as an input
factor to the model to determine the fair valu¢hef SVPs.

Inability of reinsurers to meet their obligationsral unavailability ofreinsurance

ZIC and its operating subsidiaries transfer expwdor certain risks to third parties through reiaswe arrangements. The
availability, amount and cost of reinsurance depamajeneral market conditions and may vary sigaifity. Although periodic
reviews of the financial statements and reputatiohdhe relevant reinsurers are conducted, suahsuegrs may become
financially unable or unwilling to honour their camtments by the time they are called upon to paguts due, which may not
occur for many years. In addition, reinsurance mrEdye inadequate to protect against losses or reagrbe unavailable in the
future at commercially reasonable rates.

Competition risks

ZIC and its operating subsidiaries participate ifighly competitive market. Developments in thisrket and increased
competition may adversely affect the financial posi of ZIC and its operating subsidiaries. Congiduconsolidation of the
insurance industry could lead to market-wide preguctions resulting in pressure on margins. Suchpetitive pressure may
lead to adjustments to policy terms, withdrawalrfror reduction of capacity in certain businessdie reduction of prices
resulting in decreased margins.

Foreign currency exchange risks

Due to the international nature of their businestes ZIC Group is exposed to various currency arge risks which can affect
liquidity, profit and loss, shareholders’ equitygpital position and the overall economic enterpkiahie. ZIC's consolidated

financial statements are reported in U.S. Dolldmg, its assets, liabilities, income and expenses danominated in many
currencies with significant amounts notably in EuBwiss Franc, British Pound, U.S. Dollars and Aalistn Dollars. Therefore,

fluctuations in exchange rates between curren@es hn impact on the consolidated financial coanjtiesults of operations and
cash flow from year to year of ZIC.

Regulatory investigations, litigation and settlenteaisks

The ZIC Group is, and may in the future be, invdle civil litigation and/or regulatory investigatis, the outcomes of which
cannot be predicted.

The initiation of litigation proceedings and/or wggory investigations and their outcomes may asblgraffect the financial
position of the ZIC Group.

For further details see “Zurich Insurance Compatt + Legal, Compliance and Regulatory DevelopmeRtsceedings and
Investigations” below.

Regulatory or legal changes

Insurance laws, regulations and policies curregdlyerning ZIC and its operating subsidiaries magngfe at any time in ways
which may adversely affect their business. Furtloeenit is not possible to predict the timing orrfoof any future regulatory
initiatives. The ZIC Group is subject to applicalgevernment regulation in each of the jurisdictioanswhich business is
conducted, as well as to group supervision in Slénd (its jurisdiction of incorporation). The imance industry is affected by
political, judicial and other legal developmentsiebthhave at times in the past resulted in new pagred scopes of liability.

Satisfaction of increased regulatory requiremensicc require additional regulatory capital, involeglditional expense or
otherwise adversely affect ZIC's financial positemd that of its operating subsidiaries.

In Switzerland, risk based capital requirementsagelated in accordance with the Swiss Solvency {tee ‘SST') as set forth
in the Ordinance on the Supervision of Private Intga@ompanies (thelrisurance Supervisory Ordinance, or “ISO”)
(Verordnung Uber die Beaufsichtigung von privatemsiéberungsunternehmen — Aufsichtsverordnung, JAM® November
2005, as amended from time to time. Swiss insumegsrequired to hold sufficient risk-bearing capitaorder to cover their
target capital under the SST since 1 January 2Bdllowing amendments to the 1SO, which came intedoon 1 July 2015,
Swiss law no longer stipulates a Solvency | capaglirement, unless still required pursuant tdatdsal treaty. The revised 1SO
furthermore requires supervised entities to contlugir Own Risk and Solvency Assessme@RSA”) and public disclosure
requirements. The main purpose of the revision waanable the European Commission to acknowledgedivalence of the
Swiss solvency provisions with Solvency Il (seeohél

On 7 September 2016, the Swiss Federal Councilurtet] the Swiss Federal Department of Financeadpgpe a consultation
draft for an amendment of the Federal Act on thpeBusion of Insurance Companies (tHesturance Supervisory Act, or
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“ISA”) (Bundesgesetz betreffend die Aufsicht Gber Versicgsunternehmen — Versicherungsaufsichtsgesetz,). VRt
amended ISA shall among other things introducesmégarding the reorganisation of insurance congsaamd shall contain rules
regarding due diligence requirements applicablénsurance companies providing financial servicebjclwv were originally
envisaged to be covered in the Federal Financiaic®s Act (‘(FFSA"). As preliminary consultations are still procerglion the
revision of the ISA, neither the amended ISA nce Bwiss Federal Council’s dispatch (explanatoryom@pregarding the
amended ISA have been published. Consequently,the date of this Base Prospectus, the possilpadtrof the amended ISA
on insurance companies and their businesses chamtdtermined.

On 25 November 200Qirective 2009/138/EC of the European Parliamerd afithe Council on the taking-up and pursuit @& th
business of Insurance and Reinsurat®olvency II') was adopted in the European Union. Solvencyalhe into force on 1
January 2016. Solvency Il establishes economic-bdsed solvency requirements which supersede Sojivénin their
sophistication and risk-sensitiveness. As parhefrisk management system, all EU/EEA insurancereimdurance entities are
requiredto conduct their ORSA, including the assessmeth®foverall solvency needs reflecting their specisk profiles. As
part of the disclosure provisions, companies hayeublicly report their solvency and financial cdrwh. Under Solvency I, the
European Commission may, after consultation with Buropean Insurance and Occupational Pensionodytt{“EIOPA™),
adopt decisions on equivalence of third-countrytesgs. On 5 June 2015, following advice from EIORKe European
Commission recognised the Swiss insurance supemvisystem as equivalent to Solvency Il with regardssolvency
requirements, group supervision and reinsurance.

In the U.S., new reserving standards are beinglojge@ by the U.S. National Association of Insura@oenmissioners NAIC ")
that would replace current statutory reserving tixes for life insurance products and variable d@igsiwith a principles-based
approach to valuation of capital and reserves. dbitin there has been increasing legislative andlategy activity in the
aftermath of the last financial crisis which mayvexdely impact bank and non-bank financial commankrisiness and
investment activities, the current U.S. adminigtrathas signalled an intent to roll back variougutations, including, but not
limited to, the Dodd-Frank Act. These efforts méaege the federal government’s role in insurangelation. Currently, the
U.S. federal government does not directly regutate business of insurance. However, federal ldgsiaand administrative
policies in several other areas can significantlgt adversely affect insurance companies. These amelude financial services
regulation, securities regulation, pension regalgtiprivacy, tort reform legislation and taxatioBespite these developments,
other initiatives may be brought before the U.Sn@@ess in the future which seek to regulate thénbas of insurance at the
federal level. The ZIC Group cannot predict whetlirgy such proposals will be made (and, if made thdresuch proposals will
be adopted) nor can they predict what impact, ¥ auch proposals or, if enacted, such laws, cbale on the ZIC Group’s
business, financial condition or results of operadi

Following the reduction in the U.S. federal corgiermcome tax rate (se@dx liabilities of the Zurich Insurance Group mag b
adversely affected by recent U.S. tax legislétioelow), the NAIC may revise the methodology falaulating the risk-based
capital (‘RBC”) ratios of insurance companies and increase tih@uat of capital and reserves insurance companéegeguired
to hold. If such potential revision of the NAICRBC ratio methodology would result in a reductionthe ZIC Group’s
combined RBC ratio, the ZIC Group’s insurance dlibsies may be required to hold additional capiat reserves. Any
reduction in the RBC ratios of the ZIC Group’s irece subsidiaries could adversely affect thearfmial strength ratings.

In the wake of the last financial crisis a numblereforms of the regulation and supervision of fiol institutions and markets
have been proposed by regulators, governmentspgjthereof (such as the G20) and internationatistahsetting bodies. These
proposals primarily aim at addressing the issuénafncial stability and the perceived gaps in thgulatory and supervisory
frameworks which might have contributed to the fiicial crisis,inter alia, possible changes in accounting standards (imajudi
fair value accounting), management remunerationctres, internal control systems, capital andididy requirements, and
complexity of groups including their structures.efb proposals also seek greater co-operation aoddowtion as well as
information exchange between supervisors and otnghorities internationally. Improvements to thepeswision of
internationally active insurance groups is a kejective in this context. While these proposals waigally focused on the
banking sector, they have expanded to the insursect®r and several are still under developmento#tingly, the financial
consequences for the insurance sector generallyparticularly for the ZIC Group) of the implemetda of all or some of such
proposals cannot yet be fully determined. Regartieginsurance sector, the International Assogiabiolnsurance Supervisors
(the “IAIS™) published its first assessment methodology &ntdy global systemically important insurerss¢Slis”) in July
2013, as well as policy measures to be appliedich slesignated insurers. On 21 November 2017, itren€ial Stability Board
decided not to publish an updated list of G-Slid tmrely on the 2016 list for the application ofSB policy measures, on which
Zurich Insurance Group does not feature. The asatiG-Sll policy measures include enhanced swgerviby the group
supervisor, recovery and resolution powers and ameasnotably including planning, and the applicatiaf a higher-loss
absorbing capital add-on. More recently the |IAlStetd working on an activities-based approach stesyic risk in the insurance
sector. A first, interim consultation ended in tfirst quarter of 2018. The IAIS considers the atigg-based approach to
complement and not replace the existing G-Sll assest approach. In parallel, the IAIS is pursuinmati-year project to
introduce a common framework for the supervisiomt#rnationally active insurance groups (regasiigfstheir status as G-Slis)
which aims to encompass a global insurance cagittaldard (fCS”). Following a monitoring period from 2020 to 2026ring
which solvency under the ICS will be confidentiatgported (with no corresponding supervisory measuro the group-wide
supervisors and discussed in the supervisory @sldagplementation is set to start in 2026.

The above proposals, if adopted, could requiretimail regulatory capital of the ZIC Group, requiteanges to the way in which
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the ZIC Group carries on its business, lead totemidil expense or otherwise adversely affect ZRDancial position and that of
its operating subsidiaries.

Natural and man-made catastrophe risks

General insurance companies frequently experiersse$ from catastrophes. Catastrophes may haveedaahadverse effect on
the financial condition, results of operations aadh flows of ZIC and its operating subsidiaries.

Natural catastrophes include, but are not limitedarricanes, floods, windstorms, tidal waves, teprakes, tornadoes, fires,
severe hail and severe winter weather, and arerantlg unpredictable in terms of both their occooe and severity.
Catastrophes can also be man-made, such as teattaicks, explosions, fires and oil spills. Theidence and severity of these
catastrophes in any given period are inherentlyegtiptable.

Deferred tax assets and liabilities

Deferred tax assets and liabilities of the ZIC @Qrare recorded in the tax paying entities throughlea world, which may
include several legal entities within each taxgdittion. The recoverability of the deferred tagedf each taxpayer is based on
its ability to utilise the deferred tax asset caaeasonable period of time. ZIC or the relevabsgliary may not be able to fully
recover its deferred tax assets in each jurisdictio

Tax authorities may dispute submitted tax returnktbe Zurich Insurance Group, which could adversegffect it.

Tax authorities throughout the world who examinénsiited tax returns may dispute the basis of coatprt and propose
adjustments which may lead to additional tax chergeerest and/or penalties.

Tax liabilities of the Zurich Insurance Group mayebadversely affected by recent U.S. tax legislation

On 22 December 2017, President Trump signed imidHaR. 1, commonly referred to as the Tax Cuts dotus Act of 2017 (the
“2017 Tax Reform Act). The 2017 Tax Reform Act includes numerous deanin U.S. tax law, including a permanent
reduction in the federal corporate income tax fiadm 35% to 21%, which took effect for taxable ye@eginning on or after 1
January 2018, and the adoption of a territoriaérimational tax system which generally eliminateS.Uederal income tax on
dividends received from foreign subsidiaries.

The 2017 Tax Reform Act includes changes to thertimation periods for deferred acquisition costse tomputation of
insurance tax reserves, the deductibility of cartairporate expenses, and the rules relating tdlith@ends received deduction
that, in their particulars, may not be entirelyifies for the Zurich Insurance Group. The 2017 Reform Act also includes new
limitations on the net interest expense deductibanges to the deduction for net operating logssesadopts a Base Erosion and
Anti-Abuse Tax (the BEAT"), that would impose a minimum tax on U.S companidose tax base is deemed eroded by tax-
deductible payments to related parties. Each aletlmeeasures could, under certain circumstances,draadverse impact on the
Zurich Insurance Group and certain of its affilate

Other proposals that have been under considerbyid@ongress include elimination of the tax defeorlthe accretion of value
within certain annuities and life insurance producthese proposals were not enacted as part @0thie Tax Reform Act, but, if
adopted in the future, such changes would make thesducts less attractive to prospective purclkased therefore would be
likely to reduce the Zurich Insurance Group’s salethese products.

Future guidance with respect to the 2017 Tax RefAaon as well as additional Federal and state égislation in the United
States, could result in higher taxes on insurapogpanies and adversely affect the value of thestnvent portfolio of the Zurich
Insurance Group.

FATCA Withholding

Certain provisions of U.S. tax law (commonly regetito as FATCA™) generally impose a withholding tax of 30 per ten
interest income (including Original Issue Disco(t®ID")) from debt obligations of U.S. issuers such &CA and, beginning
on 1 January 2019, on the gross proceeds of aditigpoof such obligations paid to a foreign finehinstitution (other than with
respect to interest (including OID) or gross procethat are effectively connected with the condii trade or business within
the United States), unless such institution eifhemters into an agreement with the U.S. govemtrtcollect and provide to the
U.S. tax authorities substantial information regaydU.S. account holders of such institution (whiebuld include certain
account holders that are foreign entities with d\Bners) or (ii) in the event that an applicablieeigovernmental agreement and
implementing legislation are adopted, complies withdified requirements including in some cases igiog local revenue
authorities with similar account holder informatiomfhe FATCA provisions also generally impose ahtvitiding tax of 30 per
cent on interest income from such obligations dedjinning on 1 January 2019, on the gross proceedsdisposition of such
obligations paid to a non-financial foreign ent{igther than with respect to interest or gross pdsethat are effectively
connected with the conduct of a trade or businégsnithe United States) unless such entity pravitthee withholding agent with
a certification that it does not have any subsshitiS. owners or a certification identifying thieedt and indirect substantial U.S.
owners of the entity or unless certain exceptigrsyaor they agree to provide certain informatiorother revenue authorities for
transmittal to the IRS.

FATCA provisions also impose a 30 per cent U.Shhwtding tax on certain “pass-thru” payments byeign financial
institutions. Treasury Regulations provide thatwulithholding tax will not be imposed on pass-thayments by foreign financial
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institutions until after 31 December 2018 at thdiest.

Although the application of the FATCA withholdingxtto pass-thru payments by foreign financial tndtins is still uncertain,
as the scope of these rules are still being detenoy U.S. tax authorities, it is possible thaséme circumstances payments by
ZF (Luxembourg), ZF (UK), ZF (Australia) or ZIC ddotes after 31 December 2018 to persons failingi¢et certain FATCA
reporting or certification requirements may be tiedaas “pass-thru payments” subject to U.S. wittlingl tax. Such withholding
would apply to a Note issued or deemed issued #feerdate that is six months after the date on lwfiical U.S. Treasury
Regulations defining the term “foreign passthrurpemt” are filed with the Federal Register.

Under the Terms and Conditions of the Senior Notke, Terms and Conditions of the Subordinated Neted Deeply
Subordinated Notes and the Terms and ConditiotiseoSubordinated Notes, no Additional Amounts (ahgerm is defined in
Condition 8 of the Terms and Conditions of the 8eNotes, Condition 7 of the Terms and Conditichthe Subordinated Notes
and Deeply Subordinated Notes and Condition 8@fTiérms and Conditions of the Subordinated Notesiiae with respect to a
tax imposed under the FATCA rules. Holders of SeNiotes, Subordinated Notes and Deeply Subordindtgds should consult
their own tax advisers on how these rules may aggpbayments they receive under the Senior NdiesStibordinated Notes and
the Deeply Subordinated Notes.

Adequacy of resources to meet pension obligations

There is a risk that provisions for present anéliture obligations to employees under the ZIC Gtaygension plans and other
defined post-employment benefits may not be adequiatassessing the ZIC Group’s liability for defihbenefit pension plans
and other post-employment plans, critical judgméntkide estimates of mortality rates, rates of lelympent turnover, disability,
early retirement, discount rates, expected longrtates of return on plan assets, future salamgases, future pension increases,
increases in long-term healthcare costs and inflatates. These assumptions may differ from acesllts due to changing
economic conditions, higher or lower withdrawaksabr longer or shorter life spans of participaftese differences may result
in variability of the ZIC Group’s pension fundingquirements and pension income or expense recandédure years. In
addition, pension related regulations are subgeottiew and change in many countries in whichzt@ Group operates. Further
changes to actuarial assumptions or capital regeinés in jurisdictions in which the ZIC Group hasptoyees, and other factors
such as business restructuring, could adversedgtafts ability to meet its pension funding obligas.

Farmers Group, Inc.’s management fees for its sees may drop significantly

Farmers Group, Inc. provides non-claims relatedirersce management services for the Farmers InsurBrchange, Fire
Insurance Exchange and Truck Insurance Exchangepr@eal insurers domiciled in California, USA) atiteir subsidiaries
(together, the Farmers Exchange¥ as their attorney-in-fact. Management fees eadulmeit are based upon the volume of gross
premiums earned by the Farmers Exchanges, wholty &bicontinue writing insurance is dependent upoter alia, statutory
surplus levels and price competition. Any detetiorain the volume of gross premiums earned byRheners Exchanges may
therefore affect the level of management fees vedeby Farmers Group, Inc. for its management cesvi

* Risks related to the Subordinated Notes and the Dply Subordinated Notes

Set out below is a brief description of certairksiselating to the Subordinated Notes and the Qe8plbordinated Notes
generally.

Capitalised terms used but not defined in thisiseahall have the meaning given to them in themBeand Conditions of the
Subordinated Notes and Deeply Subordinated Not@shenTerms and Conditions of the Subordinated $\@te applicable.

Restricted remedies for non-payment

In the case of Subordinated Notes or Deeply Subated Notes issued by ZIC pursuant to the TermsGomdditions of the
Subordinated Notes and Deeply Subordinated Notes

If ZIC fails to make any payment of principal otarest on the Subordinated Notes or the Deeply iSirisied Notes when due,
the Trustee, at its discretion, may, and, if NotdaoMandated, shall (in each case subject to beidgmnified and/or secured
and/or prefunded to its satisfaction), take actmmenforce the obligations of ZIC in respect offswnpaid principal or interest
provided that the Trustee and the Noteholders hauwgght to claim or enforce an early redemptiorth&f Subordinated Notes or
the Deeply Subordinated Notes or institute procegslior the winding up of ZIC. If, except for therposes of or pursuant to and
followed by a consolidation, amalgamation, mergeregonstruction or voluntary liquidation or diastbn of ZIC, the terms of
which shall have previously been approved in wgitly the Trustee or by an Extraordinary ResolutbbrNoteholders (an
“Approved Liquidation ), a resolution is passed or an order of a colicompetent jurisdiction is made that ZIC be wowpdor
dissolved (any such resolution or orderLatidation Ruling ”) the Trustee, at its discretion, may, and, ift&lmlder Mandated,
shall (in each case subject to being indemnified/@nsecured and/or prefunded to its satisfactigive notice to ZIC that the
relevant Subordinated Notes or Deeply Subordinbi@eés are immediately due and repayable at an anegural to the principal
amount of such Subordinated Note or Deeply Subated Note, together with any accrued but unpaidrést up to, but
excluding, the date of repayment (including anyears of Interest).

No payment in respect of the Subordinated NotetherDeeply Subordinated Notes may be made by ZIGuant to the

paragraph above and as further described in Cond{c) of the Terms and Conditions of the Subai#id Notes and Deeply
Subordinated Notes, nor will the Trustee acceptstirae, otherwise than during or after the relevamding-up proceedings. No
other remedy against ZIC, other than referred twvalis available to the Trustee or the Noteholdt@rshe recovery of amounts
owing in respect of the Subordinated Notes or teefdly Subordinated Notes issued by ZIC.
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Neither the Trustee nor the Noteholders may instiainy winding-up proceedings to enforce the ohiliga of ZIC for payment
of any principal or interest (including any Arreafsinterest in respect of the Subordinated Notethe Deeply Subordinated
Notes issued by ZIC).

In addition the claims of holders of higher rankicigims will first have to be satisfied in any wing-up proceedings before the
Noteholders may expect to obtain any recovery épeet of their Subordinated Notes or Deeply Subatdd Notes and prior
thereto Noteholders will have only limited ability influence the conduct of such winding-up prodegsl (see the risk factor
entitled ‘The Issuer's obligations under the Subordinateceblaind the Deeply Subordinated Notes are subowdihdr further
details).

In the case of Subordinated Notes issued by arersgher than ZIC pursuant to the Terms and Coaodgiof the Subordinated
Notes

If the relevant Issuer fails to make any paymenpraicipal or interest on the Subordinated Notegmwhue, the Trustee, at its
discretion, may, and, if Noteholder Mandated, sfialeach case subject to being indemnified ansi#oured and/or prefunded to
its satisfaction), take action to enforce the ddtiigns of the relevant Issuer in respect of sugtaichprincipal or interest provided
that the Trustee and the Noteholders have no tigblaim or enforce an early redemption of, thedddimated Notes or institute
proceedings for the winding up of the relevantéssu

If the Guarantor fails to pay (pursuant to thevate ZIC Subordinated Guarantee) an amount claimadcordance with the ZIC

Subordinated Guarantee, the Trustee, at its disorainay, and, if Noteholder Mandated, shall (icheaase subject to being
indemnified and/or secured and/or prefunded teatisfaction), take action to enforce the obligaiof the Guarantor in respect
of such unpaid amounts provided that the Trusteletta® Noteholders have no right to claim any sumespect of, or enforce an
early redemption of, the Subordinated Notes oitirtetproceedings for the winding up of the Guawan

If, except for the purposes of or pursuant to ailbed by an Approved Liquidation of the relevasguer or, as the case may
be, the Guarantor, a Liquidation Ruling is maderesighe relevant Issuer or the Guarantor and subjethe paragraph below
and as further described in Condition 10(c)(ii)tbé Terms and Conditions of the Subordinated Ndtes, Trustee, at its
discretion, may, and, if Noteholder Mandated, sfialkach case subject to being indemnified ans#oured and/or prefunded to
its satisfaction), give notice to the relevant &ssand ZIC that the Subordinated Notes are immelglialue and repayable at an
amount equal to the principal amount of such Subatdd Note, together with any accrued but unpatdrest up to, but
excluding, the date of repayment (including anyears of Interest).

Condition 10(c)(ii) of the Terms and Conditionstioé Subordinated Notes provides that, if, on doWghg the date of any such
Liguidation Ruling described above, a Solvency Ewemelation to the Zurich Insurance Group G6up Solvency Event) has
occurred and is continuing or would occur as alredithe Subordinated Notes becoming due and payab described above
and as further described in Condition 10(c)(i) loé fTerms and Conditions of the Subordinated Ndtes) the Subordinated
Notes shall become due and payable in accordanteGaindition 10(c)(i) of the Terms and Conditiorfstiee Subordinated
Notes upon such Group Solvency Event ceasing taromed if such payment would not result in a Gr@gvency Event
occurring provided that, for the avoidance of doube Subordinated Notes shall in addition become and payable in the
proceedings which implement such Liquidation Rulatgan amount equal to the principal amount of sBahordinated Note,
together with any accrued but unpaid interest ypub excluding, the date of repayment (including Arrears of Interest) upon
any amounts in respect of any Relevant Junior of Passu Securities (as defined in the Terms anddi@ons of the
Subordinated Notes) becoming due and payable immureedings.

No payment in respect of the Subordinated Notes loeapade by the relevant Issuer or the Guarantaupnt to the paragraph
above and as further described in Condition 10{¢he Terms and Conditions of the Subordinated $later will the Trustee
accept the same, otherwise than during or aftereflegant winding-up proceedings.

No other remedy against the relevant Issuer orGharantor, other than referred to above is availablthe Trustee or the
Noteholders for the recovery of amounts owing ispeet of the Subordinated Notes or the applica@ Zubordinated
Guarantee.

Neither the Trustee nor the Noteholders may irtstituny winding-up proceedings to enforce the olibga of the relevant Issuer
or the Guarantor for payment of any principal d¢efast (including any Arrears of Interest in resmé¢he Subordinated Notes).

In addition, the claims of holders of higher rarnkiaims will first have to be satisfied in any @ing-up proceedings before the
Noteholders may expect to obtain any recovery speet of their Subordinated Notes and prior theMsiteholders will have
only limited ability to influence the conduct ofdduwinding-up proceedings (see the risk factortlewiti'The Issuer's obligations
under the Subordinated Notes and the Deeply Sutteti Notes are subordinatefor further details).

The Issuer's obligations under the Subordinated Metand the Deeply Subordinated Notes are subordidat

In the case of Subordinated Notes and Deeply Sutaietl Notes issued by ZIC pursuant to the Ternts@onditions of the
Subordinated Notes and Deeply Subordinated Notes

The Subordinated Notes will constitute direct, sdbwmted and unsecured obligations of the Issudrrank pari passuand
without any preference among themselves. In thentegé a voluntary or involuntary insolvency, windhup, liquidation,
dissolution with liquidation, bankruptcy, compositior other similar proceedings, the payment oblbga of the Issuer under or
arising from the Subordinated Notes and the TruestdDshall, in accordance with Condition 3(a) of Teems and Conditions of
the Subordinated Notes and Deeply SubordinatedsNoee subordinated to the claims of all Senior {@wesl of the Issuer but
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shall rank at leagtari passuwith the claims under the Pari Passu Instrumemdspaior to the claims under the Junior Instruments
(as each such term is defined in the Terms and i@amsl of the Subordinated Notes and Deeply Subertéid Notes).

The Deeply Subordinated Notes are further subotelihto the Subordinated Notes and will constitutead, subordinated and
unsecured obligations of the Issuer and naauk passuand without any preference among themselves.dredent of winding-up

proceedings, the payment obligations of the Isander or arising from the Deeply Subordinated Nares the Trust Deed shall,
in accordance with Condition 3(b) of the Terms &uanhditions of the Subordinated Notes and Deeplyo8iibated Notes, be
subordinated to the claims of all Senior Creditoirshe Issuer (including holders of SubordinatedeNpbut shall rank at least
pari passuwith the claims under the Pari Passu Instrumendspaior to the claims under the Junior Instruméatseach such

term is defined in the Terms and Conditions of Saordinated Notes and Deeply Subordinated Notes).

In the case of Subordinated Notes issued by aersgher than ZIC pursuant to the Terms and Coaodgiof the Subordinated
Notes

The Subordinated Notes will constitute direct, sdbmted and unsecured obligations of the relelsmter and rankari passu
and without any preference among themselves. Iretle@t of a voluntary or involuntary insolvency,nding-up, liquidation,
dissolution with liquidation, bankruptcy, compaositior other similar proceedings, the payment obltiga of the relevant Issuer
under or arising from the Subordinated Notes ardTust Deed shall, in accordance with Conditioa) (f the Terms and
Conditions of the Subordinated Notes, be subordih&d the claims of all Senior Creditors of thevaht Issuer but shall rank at
leastpari passuwith the claims under the Pari Passu Instrumemtispior to the claims under the Junior Instruménts each
such term is defined in the Terms and ConditioniefSubordinated Notes).

By virtue of such subordination as described abpayments to a Noteholder will, in the events dbsd in the Terms and
Conditions of the Subordinated Notes and DeeplyoBiibated Notes and the Terms and Conditions ofStht@ordinated Notes,
as applicable, only be made after all obligatiohthe relevant Issuer resulting from higher rankitejms have been satisfied. A
Noteholder may, therefore, recover less than tHdeh® of unsubordinated or other prior ranking sdimated liabilities of the
relevant Issuer and holders of the Deeply Suboteadlotes may recover less than holders of ther8utaied Notes issued by
ZIC.

Furthermore, the Terms and Conditions of the Subated Notes and Deeply Subordinated Notes an@éhms and Conditions
of the Subordinated Notes will not limit the amouwft the liabilities ranking senior to, guari passuwith, the relevant
Subordinated Notes or Deeply Subordinated Notegshammay be incurred or assumed by the relevanetssom time to time,
whether before or after the relevant Issue Date iflcurrence of any such other liabilities may w&the amount (if any)
recoverable by Noteholders in the event of windipgproceedings of the relevant Issuer and/or mengase the likelihood of a
deferral of interest payments under the Subordih&letes or Deeply Subordinated Notes (see thefaistor entitled Interest
payments on the Subordinated Notes and the Deeplyrdinated Notes may, and in certain circumstavadls be deferred for
further details).

Subject to applicable law, no Noteholder may ségof claims in respect of any amount owed to ith®y/relevant Issuer arising
under or in connection with the Subordinated Natethe Deeply Subordinated Notes and each Notehalul, by virtue of
being the holder of any such Note, be deemed te mieavocably waived all such rights of set-off.

Although the Subordinated Notes and the Deeply &libated Notes may pay a higher rate of interesh tbomparable notes
which are not subordinated, there is a significesht that an investor in the Subordinated NotetherDeeply Subordinated Notes
will lose all or some of its investment should te&vant Issuer become insolvent.

Interest payments on the Subordinated Notes and Breeply Subordinated Notes may, and in certain aimstances must, be
deferred

If so specified in the applicable Pricing Suppletnéhe relevant Issuer may elect to defer any éstepayment which would

otherwise be payable on any Optional Interest PayrbDate in accordance with Condition 5(b) of theriie and Conditions of

the Subordinated Notes and Deeply SubordinatedsNwt€ondition 6(b) of the Terms and Conditionshef Subordinated Notes,
provided that, subject to Condition 5(c) of thermsrand Conditions of the Subordinated Notes anglp&ubordinated Notes or
Condition 6(c) of the Terms and Conditions of thdo&dinated Notes, if the Relevant Regulator ngéoraccords the relevant
Subordinated Notes or Deeply Subordinated Notesregylatory capital credit under the Applicable E#pRegulations the

relevant Issuer will only be permitted to exercite option to defer the relevant interest paymemtsach Optional Interest
Payment Date for a period of five years.

It is possible that an Optional Interest PaymenteDaith respect to Deeply Subordinated Notes mayatsn constitute an
Optional Interest Payment Date with respect to &ilibated Notes issued by ZIC, given the relativekirag of these instruments.
As a result, payments of interest and settlemediri@ars of Interest may become mandatory on Sihatet] Notes without also
becoming mandatory on Deeply Subordinated Noteedsby ZIC.

The relevant Issuer will be required to defer aayment of interest which would otherwise be payablehe Subordinated Notes
and the Deeply Subordinated Notes on each Solvertesest Deferral Date (being an Interest Paymexie [in respect of which a
Solvency Event has occurred and is continuing arlevoccur if payment of interest were made).

A Solvency Event will be deemed to have occurrede@s exceptionally waived by the Relevant Regulatthe circumstances
permitted under the Applicable Regulations) if ZIIC and/or the Zurich Insurance Group does not hegweropriate funds to
cover (as applicable) its required minimum solven@rgin or meet any other required level of owndfnegulatory capital (or

17



another applicable term in case of a change iniéghple Regulations) in accordance with Applicabkg®ations; or (ii) ZIC
and/or ZIG has reasonable grounds for concernitligtunable to pay its debts owed to its, or theBpective, Senior Ranking
Creditors as they fall due; or (iii) the AssetsZd€ and/or the Zurich Insurance Group do not exaggdor their respective,
Liabilities; or (iv) any other event has occurretlieh, under the Applicable Regulations, in order e relevant Notes to
continue to qualify as Relevant Capital, would iiegipayment of principal or interest, as applicable the relevant Notes to be
deferred; or (v) the Relevant Regulator has givetice to ZIC and/or ZIG (in the case of the Zuriokurance Group) that it has
determined that the relevant Issuer must take radtiorelation to payments on subordinated notesluiting the relevant
Subordinated Notes or Deeply Subordinated Noteapplicable.

The deferral of interest as described above willaomistitute a default by the relevant Issuer ailidwat give Noteholders or the
Trustee any right to accelerate repayment of thevaat Series of Subordinated Notes or Deeply Slibated Notes or take any
enforcement action under such Notes, the Trust Dedbe ZIC Subordinated Guarantee (if applicafide)any purpose unless
such payment is required in accordance with Carrdifi(e) of the Terms and Conditions of the Subatgic Notes and Deeply
Subordinated Notes or Condition 6(e) of the Termd @onditions of the Subordinated Notes. Any irges® deferred shall, for
so long as the same remains unpaid, constituteafaf Interest.

Other than upon the commencement of winding-upgadings or a dissolution of the relevant Issueasrthe case may be, ZIC
(except for the purposes of or pursuant to anaviad by an Approved Liquidation), any payment ofears of Interest shall
only be due and payable provided that no SolvemegnEhas occurred and is continuing on the datd gayment would
otherwise fall due or would occur as a result ahspayment, and, in either such case, the pridtemrapproval of the Relevant
Regulator for such payment has been obtained teettent required at the time. Arrears of Interesd any other amount,
payment of which is so deferred, shall not thenesebear interest.

Any actual or anticipated deferral of interest pays will likely have an adverse effect on the meaiirice of the Subordinated
Notes or the Deeply Subordinated Notes, as appiicdh addition, as a result of the interest defleprovision of the

Subordinated Notes and the Deeply SubordinatedsNdte market price of such Notes may be more ii®ltitan the market
prices of other debt securities that are not stiltfesuch deferral of interest and may be moreiseagenerally to adverse
changes in the relevant Issuer’s, ZIC’s (where @@ot the relevant Issuer), ZIG and the Zurichutaace Group’s financial
condition.

Redemption payments under the Subordinated Noted #re Deeply Subordinated Notes must, under certairtumstances,
be deferred

The relevant Issuer must defer redemption of amjeSef Subordinated Notes or Deeply Subordinatete®on the relevant
Maturity Date (if applicable) pursuant to Conditiéb) of the Terms and Conditions of the SubordidaNotes and Deeply
Subordinated Notes or Condition 7(b) of the Termd &onditions of the Subordinated Notes in the etlest a Solvency Event
has occurred and is continuing on the Maturity Datewould occur as a result of the relevant redenp Following such

deferral the relevant Subordinated Notes or Deéhipordinated Notes will be redeemed by the relevssuer promptly

following such Solvency Event ceasing to occur.

The deferral of redemption of the Subordinated Blaie the Deeply Subordinated Notes will not constita default by the
relevant Issuer and will not give Noteholders @ Thiustee any right to accelerate repayment ofdélevant Subordinated Notes
or Deeply Subordinated Notes or take any enforcémetion under the Notes, the ZIC Subordinated &ntae (if applicable) or
the Trust Deed for any purpose.

Any actual or anticipated deferral of redemptiontieé relevant Subordinated Notes or Deeply Subatda Notes will likely
have an adverse effect on the market price of ¢hevant Subordinated Notes or Deeply Subordinate@d\ In addition, as a
result of such a redemption deferral provision|uding with respect to deferring redemption on skkeduled Maturity Date, the
market price of the relevant Subordinated NoteBeeply Subordinated Notes may be more volatile tharket prices of other
debt securities without such deferral feature,uditlg securities where redemption on the schedoiatlrity date cannot be
deferred. Accordingly, such Subordinated Notes Beeply Subordinated Notes may be more sensitivergin to adverse
changes in the financial condition of ZIC, ZIG adhe Zurich Insurance Group.

The Subordinated Notes and the Deeply Subordinaldmtes may be subject to optional redemption by takevant Issuer
including upon the occurrence of certain events

If Call Option is specified in the applicable Pnigi Supplement as being applicable, the relevaneissay, subject to certain
conditions as provided in Condition 6(c) and Caodit3 (if Write-Down Event is specified in the ajgalble Pricing Supplement
as being applicable) of the Terms and ConditionthefSubordinated Notes and Deeply SubordinatedsNatd Condition 7(c)
and Condition 9 (if Write-Down Event is specifiad the applicable Pricing Supplement as being aplpli) of the Terms and
Conditions of the Subordinated Notes, at its opteteem all, but not some only, of the relevantofdibated Notes or Deeply
Subordinated Notes on any Optional Redemption Bpgeified in the applicable Pricing Supplement tiogewith any interest
accrued to (but excluding) the date fixed for regeam and any Arrears of Interest.

In addition, upon the occurrence of a Tax EverdaroAccounting Event, a Regulatory Event, a Ratiggcy Event or a Clean-
Up Event (if each such event is specified in thpliapble Pricing Supplement as being applicable raotice of redemption is
given within the Early Event Call Period), the relat Issuer may, subject to certain conditionsrasiged in Conditions 6(c) and
Condition 8 (if Write-Down Event is specified inghapplicable Pricing Supplement as being appli¢ablehe Terms and
Conditions of the Subordinated Notes and DeeplyoBiibated Notes and Condition 7(c) and Conditidjif 9Vrite-Down Event
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is specified in the applicable Pricing Supplemenbaing applicable) of the Terms and Conditionshef Subordinated Notes,
redeem all, but not some only, of the relevant &lihated Notes or the Deeply Subordinated Notekeggmtherwise specified in
the applicable Pricing Supplement) at any timafand for so long as the Subordinated Note or BeSpbordinated Note is a
Floating Rate Note, on any Interest Payment Date. Subordinated Notes and Deeply Subordinated Natebe redeemed at
their principal amount (in the case of redemptiare do taxation), the relevant Special RedempticiceP(in the case of
redemption due to a Special Event) or, as appriaprizlean-Up Redemption Price (in the case of rgdiem due to a Clean-Up
Event) specified in the applicable Pricing Suppletntogether with any interest accrued to (but ediclg) the date of redemption
and any Arrears of Interest. The relevant Issual stot, however, have the right to redeem thevezie Subordinated Notes or
Deeply Subordinated Notes following an Accountingeiig, Clean-Up Event and/or a Rating Agency Evérduch right of
redemption would cause a Regulatory Event.

At the time of any such redemption by the relevastier, prevailing interest rates may be lower ttienrate borne by the
relevant Series of Subordinated Notes or Deeplyflifsated Notes. If that is the case, a Notehatazy not be able to reinvest
the redemption proceeds at an effective interast aa high as the interest rate on the relevanor8irtated Notes or Deeply
Subordinated Notes and may only be able to do soségnificantly lower rate. Potential investor®usld consider reinvestment
risk in light of other investments available attttime.

In addition, the relevant Issuer’s ability to reae¢he Subordinated Notes or the Deeply Subordinhle@s at its option in

certain limited circumstances may affect their nearkalue. In particular, during any period when rtblevant Issuer may elect to
redeem or is perceived to be able to redeem tieeanet Subordinated Notes or Deeply Subordinate@sydheir market value
generally will not rise above the redemption ptiezause of the optional redemption feature. Thig atso be true prior to any
redemption period.

There is no redemption at the option of the Notééid in respect of the Subordinated Notes or theppeSubordinated Notes.

The relevantissuer may vary or substitute the Subordinated Notnd the Deeply Subordinated Notes without Noteleol
consent

Following the occurrence of a Tax Event, Accountihgnt, Rating Agency Event or Regulatory Everg, ielevant Issuer may,
at its option and without the consent or approviathe Noteholders (subject as provided in Conditéorof the Terms and
Conditions of the Subordinated Notes and Deeplyo8libated Notes and Condition 7 of the Terms andd@ions of the

Subordinated Notes) at any time elect to (i) stigstithe relevant Subordinated Notes or Deeply Rlibated Notes for or (ii)
vary the terms of such Notes so that they becameach case, Qualifying Securities.

Whilst Qualifying Securities are required to hagarts which are not materially less favourable téeNolders than the terms of
the relevant Subordinated Notes or Deeply Suboteih&lotes, there can be no assurance that any ggopsubstitution or

variation will not have a significantly adverse iagp on the price of, and/or market for, the rel¢v@nbordinated Notes or
Deeply Subordinated Notes or the circumstancesdifidual Noteholders.

The Subordinated Notes and the Deeply Subordindtedes may be perpetual

If Maturity Date is specified in the applicable ¢nig Supplement as being not applicable, the rekevssuer is under no
obligation to redeem the relevant Subordinated doteDeeply Subordinated Notes at any time and\ibieholders of such
Subordinated Notes or Deeply Subordinated Noteg mavright to call for their redemption. Therefopepspective investors
should be aware that they may be required to beandial risks of an investment in such Subordiddiotes or Deeply
Subordinated Notes for an indefinite period of tiamel may not recover their investment in the farabke future.
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The principal amount of the Subordinated Notes tetDeeply Subordinated Notes may be written dowrdm

If Write-Down Event is specified in the applicalftacing Supplement as being applicable, and a Vilriten Event occurs in
accordance with Condition 8 of the Terms and Camrtitof the Subordinated Notes and Deeply Subotelihisotes or Condition
9 of the Terms and Conditions of the Subordinatetes| the full principal amount of the relevant &dnated Notes or Deeply
Subordinated Notes and all accrued but unpaidestémcluding any Arrears of Interest) will autdinally and permanently be
reduced to zero and the relevant Subordinated NotBeeply Subordinated Notes will be cancelledhenWrite-Down Date.
Once the principal amount of a Note has been \Wrilewn, it will not be restored under any circumstes, including where the
relevant Write-Down Event ceases to continue.

The occurrence of a Write-Down Event will not catuse a default by the relevatssuer and will not give Noteholders or the
Trustee any right to accelerate repayment of tlewaat Subordinated Notes or Deeply SubordinatedNor take any other
action under such Subordinated Notes or Deeply i$liteted Notes, the Trust Deed or the ZIC Subotdh&uarantee (if
applicable). Accordingly, as of the Write-Down Dakmteholders shall not have any rights againstdélevantissuer or the
Guarantor (if applicable) with respect to repaymafrthe principal amount of the relevant Subordidatotes or Deeply
Subordinated Notes or any part thereof, or the manyraf any other amounts arising under or in cotioeaevith the relevant
Subordinated Notes or Deeply Subordinated Notes.

If the relevantssuer has elected to redeem the relevant SuboeditNotes or Deeply Subordinated Notes pursua@btadition
6(d), 6(e) or 6(f) of the Terms and Conditionsia Subordinated Notes and Deeply Subordinated Not€sndition 7(d), 7(e)
or 7(f) of the Terms and Conditions of the Subcatiid Notes, but prior to the scheduled redemptita d Write-Down Event
occurs, the relevant Subordinated Notes or Deegbp&linated Notes will not be redeemed but instiide Written-Down.

A Write-Down Event will occur without the conserfttbe Noteholders. It is inherently unpredictabiel @epends on a number of
factors. If Write-Down Event is specified in thepdipable Pricing Supplement as being applicabld, afVrite-Down Event
occurs, or is anticipated to occur, Investors’ nusg all or part of their investment in the relev@nbordinated Notes or Deeply
Subordinated Notes.

In relation to Guaranteed Subordinated Notes:

The Guarantor's obligations under the ZIC Subordited Guarantee are subordinated, payments under Zh& Subordinated
Guarantee must be deferred in certain circumstanegsl there are restricted remedies for non-payment.

Claims in respect of the ZIC Subordinated Guaramtidle in the event of a voluntary or involuntargsolvency, winding up,
liquidation, dissolution with liquidation, bankrgyt (“Konkurs), composition (Nachlassvertra) or other similar proceedings
against the Guarantor, rank after the claims of S&yior Creditorspari passuwith the claims under Pari Passu Instruments and
prior to the claims under Junior Instruments (ea€lkdefined in Clause 1(1)(a) of the ZIC Subordih&earantee).

The Guarantor must defer any payment under thetiibrdinated Guarantee if on the date such paymemnd otherwise fall
due either a Solvency Event has occurred and isneimg or would occur on such date as a resuuch payment. Any payment
so deferred shall only become due and payablevioilp the date on which no Solvency Event is contigyor would occur on
such date as a result of such payment) or, sutgeminditions summarised in the paragraph belowhénevent of a Liquidation
Ruling. The deferral of any such payment in suchuecnstances will not constitute a default by thex@ator and will not give
the Noteholders or the Trustee any right to acattethe repayment of the Subordinated Notes oraajeaction under the Trust
Deed or the ZIC Subordinated Guarantee.

The ZIC Subordinated Guarantee provides that,affitustee gives notice that the Subordinated Natesmmediately due and
repayable in accordance with Condition 10(c) of Teems and Conditions of the Subordinated Notes r@sult of a Liquidation
Ruling in respect of the Guarantor, then, if orfafiowing the date of any such Liquidation RulirgGroup Solvency Event has
occurred and is continuing or would occur as alteduthe Subordinated Notes becoming due and payiabaccordance with
Condition 10(c)(i) of the Terms and Conditions loé tSubordinated Notes, then payment in respedteofSubordinated Notes
pursuant to the ZIC Subordinated Guarantee shefirhe due and payable upon such Group Solvency Eeastng to occur and
if such payment would not result in a Group SolyeBeent occurring provided that, for the avoidantdoubt, such payment in
respect of the Subordinated Notes shall in addberome due and payable in the proceedings whiplement such Liquidation
Ruling upon any amounts in respect of any Relevyanior or Pari Passu Securities (as defined imérems and Conditions of the
Subordinated Notes) becoming due and payable immuwreedings.

See alsoRestricted Remedies for non-paymetiove.
* Risks related to the market generally
An active trading market may not develop for the tde

The Notes are a new issue of securities for whienetis no trading market and one may never devdlspch a market were to
develop, the Notes could trade at prices which beyigher or lower than the initial offering pridéotes issued with specific
investment objectives or strategies will have aerionited trading market and may experience moreeprolatility. Prospective
investors should be aware that, at the time thep o sell their Notes, there may be few or nostaes willing to buy the Notes.

Exchange rates and exchange controls

Notes and/or coupon payments can be denominated the payment of which is to be or may be mader irelated to the value
of, a currency or composite currency and signifiaésks are entailed if such currency is other ttian currency in which the
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prospective investor’s financial activities are aerinated. Such risks include the possibility ofhdfigant changes in the currency
exchange rates and the risk of imposition or maodifon of foreign exchange controls by the relexgowernment. Depreciation

of the currency in which a Note is denominated wotdsult in a decrease in the effective yield afhstlote and, in certain

circumstances, could result in a loss to the irorest

Governments have imposed from time to time, and im#élye future impose, exchange controls which ¢@iffect exchange rates
as well as the availability of a specified foregmrency at the time of payment of principal ofdamemium, if any, or interest, if
any, on a Note.

Interest rate risks

Investment in Fixed Rate Notes involves the risk #ubsequent changes in market interest ratesathaysely affect the value
of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies asaign credit ratings to the Notes. The ratings mayreflect the potential
impact of all risks related to structure, marked ather factors which may affect the value of thads. A credit rating is not a
recommendation to buy, sell or hold securities raag be revised or withdrawn by the rating agen@ngttime.

Tax consequences of holding the Notes

Potential investors should consider the tax conmecgs of investing in the Notes and consult treedradvisers about their own
tax situation.

Payment of additional amounts for Swiss withholdingxes may be null and void.

Although the terms of the Notes provide that, ia #vent of any withholding or deduction on accafrwiss tax being required
by Swiss law, the Issuer or the Guarantor, asdse may be, shall, subject to certain excepticmgadditional amounts interest
at a recalculated rate, so that the net amouniveztby the holders of the Notes shall equal thewamhwhich would have been
received by such holder in the absence of suchhwiitiing or deduction, such obligation may contra/&wiss legislation and be
null and void and not enforceable in Switzerland.

Potential Amendment of the Swiss Withholding TaxtAc

On 4 November 2015, the Swiss Federal Council amcexl that it had mandated the Swiss Federal FinBregartment to
appoint a group of experts to prepare a proposad feform of the Swiss withholding tax system. Theposal is expected to,
among other things, replace the current debtorebeegime applicable to interest payments with argaggent-based regime for
Swiss withholding tax. This paying agent-based megis expected to be similar to the one contaimethé draft legislation
published by the Swiss Federal Council on 17 Deeerib14, which was subsequently withdrawn on 24 A@15. Further, on
23 October 2017, the Swiss Federal Economic Affaingl Taxation Committee of the Swiss National Cdufiled a
parliamentary initiative reintroducing the requiesteplace the current debtor-based regime appiicabnterest payments with a
paying agent-based system for Swiss withholding Tdse initiative requests a paying agent-basedesyghat (i) subjects all
interest payments made by paying agents in Switzdrto individuals resident in Switzerland to Swigighholding tax and
(i) provides an exemption from Swiss withholdirax ffor interest payments to all other persons (idicdg Swiss corporations). If
enacted, such legislation may require a payingtageBwitzerland to deduct Swiss withholding tavaatte of 35 per cent on any
payment of interest in respect of a Note (includiag the case may be, payment under the ZIC S&uarantee or ZIC
Subordinated Guarantee). If this legislation or ilsimlegislation were enacted and an amount ofinorespect of, Swiss
withholding tax were to be deducted or withheldvirthat payment, neither the Issuer nor the Guararaioany paying agent nor
any other person would, pursuant to the applicGoleditions, be obliged to pay additional amount wéspect to any Note as a
result of the deduction or imposition of such witlding tax.

International Automatic Exchange of Information iffax Matters

On 15 July 2014, the Organisation for Economic @eration and Development approved the Common Raegdbtandard (the
“CRS") designed to create a global standard for theraatic exchange of financial account informaticAEOI ”). Pursuant to

the CRS requirements, financial institutions mdentify and report FATCA-like information in respexf specified persons who
are resident in the jurisdictions that sign and lengent the CRS. On 29 October 2014, fifty-one glicisons signed the
multilateral competent authority agreemeM!CAA ") that activates the automatic exchange of infdromain line with the CRS.

Since then, further jurisdictions (including Auditihhave signed the MCAA and in total over 90 gdictions have committed to
adopting the CRS. Early adopters who signed the M®@Ave pledged to work towards the first informatiexchanges taking
place by September 2017. Certain other signatareegxpected to follow with information exchangetitg in 2018.

The Australian Government has enacted legislatimeraling, among other things, the Taxation Admiatgin Act 1953 of
Australia to give effect to the CRS.

Switzerland has concluded a multilateral agreemettt the EU on the international automatic exchanfjenformation in tax
matters (the AEOI Agreement”), which applies to all 28 member states and &slraltar. Further, Switzerland signed the
MCAA, and based on the MCAA, a number of bilatek&OIl agreements with other countries. Based onAlE®I Agreement
and the bilateral AEOI agreements and the implemgraws of Switzerland, Switzerland began to atlldata in respect of
financial assets, including Notes, held in, andine derived thereon and credited to, accountsmosits with a paying agent in
Switzerland for the benefit of residents in a EUmber state or Gibraltar or a treaty state from 2@hd began to exchange it
from 2018. Switzerland has signed and will sigrttfar AEOI agreements with further countries. Antoymiate list of the AEOI
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agreements of Switzerland in effect or signed aecbiming effective can be found on the website ef $tate Secretariat for
International Financial Matters (th&IF”").

In connection with FATCA (as more fully described pages 14 and 15 of this Base Prospectus unddrediding FATCA
Withholding), Switzerland has concluded an intergovernmeatggeement with the U.S. to facilitate the impleraéinh of
FATCA. The agreement ensures that the accountsidyeldl S. persons with Swiss financial institutiare disclosed to the U.S.
tax authorities either with the consent of the aotdholder or by means of group requests withinsttepe of administrative
assistance. Information will not be transferrecbmudtically in the absence of consent, and instalid@&exchanged only within
the scope of administrative assistance on the bé#li® double taxation agreement between the ah& Switzerland.

Australian IGA and FATCA withholding

In connection with FATCA (as more fully described pages 14 and 15 of this Base Prospectus unddrediding FATCA
Withholding), Australia and the United States signed an gaeernmental agreementA{stralian IGA ™) on 28 April 2014.
The Australian Government has enacted legislatimeraling, among other things, the Taxation Admiatgin Act 1953 of
Australia to give effect to the Australian IGAAUstralian IGA Legislation”).

Australian financial institutions which are RepogiAustralian Financial Institutions under the Aaban IGA must comply with
specific due diligence procedures to identify theicount holders and provide the Australian Taratifice ("ATO”) with
information on financial accounts (e.g. the Notesld by U.S. persons and recalcitrant account heldéne ATO is required to
provide such information to the IRS. Consequerttlyders of the Notes may be requested to providineinformation and
certifications to ZF (Australia) and to any othémahcial institutions through which payments on tletes issued by ZF
(Australia) are made in order for ZF (Australiafiaither such financial institutions to comply witteir FATCA obligations.

A Reporting Australian Financial Institution thatneplies with its obligations under the Australig®Al will not generally be
subject to FATCA withholding on amounts it receivaad will not generally be required to deduct FAT@ithholding from
payments it makes with respect to the Notes, dttgar in certain prescribed circumstances.

In the event that any amount is required, as dtreBEATCA, to be withheld or deducted from a pagmh on the Notes issued by
ZF (Australia), pursuant to the Terms and Condgiohthe Senior Notes or the Terms and ConditidriseoSubordinated Notes,
no additional amounts will be paid by ZF (Austrpka a result of the withholding or deduction.

FATCA is particularly complex legislation. Invessoshould consult their own tax advisers to deteeniow FATCA and the
Australian IGA may apply to them under the Notes.

Australian insolvency laws
The following paragraphs apply to Notes issued By{&ustralia).

In the event that ZF (Australia) becomes insolvémgplvency proceedings will be governed by Ausdrallaw or the law of
another jurisdiction determined in accordance wtrstralian law. Australian insolvency laws aredahe laws of that other
jurisdiction can be expected to be, different fréne insolvency laws of other jurisdictions. In tarlar, the voluntary
administration procedure under the Corporations 20601 of Australia (Corporations Act”), which provides for the potential
re-organisation of an insolvent company, differgndicantly from similar provisions under the ingehcy laws of other
jurisdictions. If ZF (Australia) becomes insolvettte treatment and ranking of Noteholders and Allsifalia)’'s shareholders
under Australian law, and the laws of any otheisgliction determined in accordance with Australean, may be different from
the treatment and ranking of Noteholders and ZFs{falia)'s shareholders if ZF (Australia) were sabjto the bankruptcy laws
or the insolvency laws of other jurisdictions.

On 18 September 2017, the Treasury Laws Amendn2@i7(Enterprise Incentives No.2) Act 2017 of Augraas enacted in
Australia. Among other things, the legislation\pdes for a stay on enforcement of certain righisireg under a contract (such
as a right entitling a creditor to terminate th@tcact or to accelerate payments or providing fstomatic acceleration) for a
certain period of time (and in some cases, indefly)i if the reason for enforcement is the ocaueeeof certain events relating to
specified insolvency proceedings (such as the appent of an administrator, managing controlleamapplication for a scheme
of arrangement) or the company’s financial positthming those insolvency proceedings (known igsd' facto rights’). The
specified proceedings do not include a winding-upquidation.

The stay will apply to ipso facto rights arisingden contracts, agreements or arrangements enteredfter the commencement
date of the legislation (expected to be 1 July 2018uch exclusions include rights exercised with tonsent of the relevant
administrator, receiver, scheme administratorguitiator and the right to appoint controllers dgrihe decision period following
the appointment of administrators and rights pibsdrby the regulations or Ministerial declaratigtsubordinate legislatiort).
Such subordinate legislation may also prescribétiaddl reasons for application of the stay on erdment, or for extending the
stay indefinitely. The legislation also give thed€ral Court of Australia to broaden or narrowsb@pe and duration of the stay.

The Australian federal government proposes to megelations setting out certain types of contracid contractual rights that
will be excluded from the stay and released an ssq@odraft of such regulations on 16 April 2018.owdver, it remains
uncertain whether securities, such as the Notésbaiexcluded. If the Australian federal govermmeoes not enact regulations
to exclude securities, such as the Notes, fromaeration of the legislation, this may render uperdable in Australia
provisions of the Notes conditioned solely on tbeusrence of the events giving rise to the “ipsddarights. This may include
the events of default in Conditions 9(d), 9(e)) &d 9(g) of the Terms and Conditions of the SeNmtes (to the extent such an
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event of default gives rise to an “ipso facto” tighUntil the regulations have been finalised, shepe of the stay on the exercise
of “ipso facto” rights and the exclusions and tlife@ on any Notes after the commencement datdeflégislation remains
uncertain.

» Risks related to the Notes generally
Set out below is a brief description of certaiksiselating to the Notes generally:
Notes may not be a suitable investment foriaitestors

A range of different Notes may be issued under Rhegramme, including Senior Notes, Subordinatede®@nd Deeply
Subordinated Notes. A number of these Notes may teatures which contain particular risks for ptiggnnvestors. Each
potential investor in any Notes must determineghi¢ability of that investment in light of its owsircumstances. In particular,
each potential investor should:

(i) bhave sufficient knowledge and experience to enakmeaningful evaluation of the relevant Notes, rtterits and risks of
investing in the relevant Notes and the informatbmmtained or incorporated by reference in thiseBBsospectus, the
applicable Pricing Supplement or any applicableplment;

(i) have access to, and knowledge of, appropaatdytical tools to evaluate, in the context ofgsticular financial situation,
an investment in the relevant Notes and the imgach investment will have on its overall investmgartfolio;

(i) have sufficient financial resources and lidity to bear all of the risks of an investment lire relevant Notes, including
where principal or interest can be deferred ortamitdown in the circumstances described in the gesind conditions
relating to the Notes, where principal or inteiigegbayable in one or more currencies, or wherectimeency for principal or
interest payments is different from the potentiakistor’'s currency;

(iv) understand thoroughly the terms of the relévidntes and the applicable Pricing Supplement, adamiliar with the
behaviour of the financial markets; and

(v) be able to evaluate (either alone or with tlefptof a financial adviser) possible scenariosefoonomic, interest rate and
other factors that may affect its investment aaddfility to bear the applicable risks.

Fixed/Floating Rate Notes

Notes may bear interest at a rate that the reldsaner may elect to convert from a fixed rate floating rate, or from a floating

rate to a fixed rate as set out in the applicableiry Supplement. The relevant Issuer’s abilityctmvert the interest rate will

affect the secondary market and the market valseidi Notes. If the relevant Issuer converts frdime rate to a floating rate,

the spread on the Fixed/Floating Rate Notes maledse favourable than then prevailing spreads onpeoable Floating Rate

Notes tied to the same reference rate. In additt@new floating rate at any time may be lowenttiee rates on other Notes. If
the relevant Issuer converts from a floating rata fixed rate, the fixed rate may be lower thangtevailing rates on its Notes.

Notes issued at a substantial discount

The market values of securities issued at a sulstatiscount to their nominal amount tend to fliate more in relation to
general changes in interest rates than pricesrdmfoventional interest-bearing securities.

Modification, waivers and substitution

Except in the circumstances referred to in thegraghs below in relation to Notes issued by ZI@, Terms and Conditions of
the Subordinated Notes and Deeply SubordinatedsNtite Terms and Conditions of the Subordinateeg®Nahd the Terms and
Conditions of the Senior Notes contain provisioorsdalling meetings of Noteholders to consider erataffecting their interests
generally. These provisions permit defined majesitio bind all Noteholders including Noteholdersowdo not attend and vote at
the relevant meeting and Noteholders who votermaaner contrary to the majority.

In relation to Listed Swiss Franc Notes issued B® Znd other Notes issued by ZIC by way of a pubfiering within the
meaning of Article 1157 of the Swiss Code of Otiigias, the provisions of Articles 1157-1186 of twiss Code of Obligations
will apply to all meetings of Noteholders. Thesevisions permit defined majorities to bind all Nab&ers of the relevant Series
of Notes, including Noteholders who did not atterrdl vote at the relevant meeting and Noteholders wadted in a manner
contrary to the majority.

In relation to any Series of Restricted Notes idsiie ZIC and held by a sole Noteholder, who is Imaiding such Notes as a
depositary for, or nominee of, Euroclear or Cleaesn, the meeting, quorum and voting provision€ofdition 12(b) of the
Terms and Conditions of the Subordinated NotesReeply Subordinated Notes and the modification igfoms of Condition
12(c) of the Terms and Conditions of the Subor@idddotes and Deeply Subordinated Notes shall myajnstead, only those
amendments, waivers or variations of the relevaédlor the Trust Deed agreed in writing by the $édteholder and the parties
to the Trust Deed will be made.

The Terms and Conditions of the Senior Notes, ten and Conditions of the Subordinated Notes aeeby Subordinated

Notes and the Terms and Conditions of the Subatetinisotes also provide that the Trustee may agri#ieout the consent of the
Noteholders, to (i) any modification of any of thmvisions of the Trust Deed, the ZIC Subordina@edrantee (if applicable) or
the Agency Agreement that is in the opinion of Thestee of a formal, minor or technical naturesomiade to correct a manifest
error or to comply with mandatory provisions of |aamd (ii) any other modification (except as meméid in the Trust Deed), and
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any waiver or authorisation of any breach or preddsreach, of the Terms and Conditions of the $évdates, the Terms and
Conditions of the Subordinated Notes and Deeplyo8libated Notes or the Terms and Conditions oShleordinated Notes and
the provisions of the Trust Deed, the ZIC SubordideGuarantee (if applicable) or the Agency Agredntieat is in the opinion

of the Trustee not materially prejudicial to théemests of the Noteholders. Any such modificateuthorisation or waiver shall
be binding on the Noteholders.

The relevant Issuer may also at any time, withbet ¢consent of the Noteholders substitute any eirtifglace of the relevant
Issuer as the principal debtor under the Seniore$Jothe Subordinated Notes or the Deeply Suboetinaiotes upon the
fulfilment of certain preconditions as set out ion@ition 13 of the Terms and Conditions of the Sehiotes, Condition 13 of the
Terms and Conditions of the Subordinated NotesRerply Subordinated Notes and Condition 14 of teeriB and Conditions
of the Subordinated Notes, including, if so reqijrsubject to notification thereof to, and constarerefor from, the Relevant
Regulator. There can be no guarantee that any madification, waiver or substitution will not haesm adverse effect on the
price of the relevant Senior Notes, Subordinatetedlor Deeply Subordinated Notes resulting in Natiérs losing all or some
of their investment in the relevant Notes.

In relation to Senior Notes or Subordinated Nosssied by an Issuer other than ZIC:
The ZIC Senior Guarantee and the ZIC Subordinatedi@antee are limited to the Specified Maximum Amdun

The maximum liability of the Guarantor under anylégable ZIC Senior Guarantee and ZIC Subordin&edrantee shall not
exceed in aggregate the Specified Maximum Amountefised in the relevant Guarantee.

Applicable Law

The conditions of the Notes are governed by Enddishin effect as of the date of this Base Progmedave that the provisions
relating to subordination in Notes which are Subtatdd Notes or Deeply Subordinated Notes will beegned by the law of the
jurisdiction of incorporation of the Issuer of sushbordinated Notes or Deeply Subordinated Notks. ZIC Senior Guarantees
and the ZIC Subordinated Guarantees are governesiniss law and accordingly any dispute arising @fusuch ZIC Senior
Guarantee or the ZIC Subordinated Guarantees, @ape, between the Guarantor and the Truste¢heGuarantor and a
Holder who is entitled to proceed against the Gutarashall fall exclusively within the courts dfe City of Zurich, venue Zurich
1.

No assurance can be given as to the impact of essilgle judicial decision or change to English tavadministrative practice or
the law or administrative practice of the juristhint of incorporation of the Issuer or, as the casgy be, Swiss law or
administrative practice, respectively, after thiedd this Base Prospectus.

Denomination (secondary trading)

Although Notes which are admitted to trading on arkat in the European Economic Area are requiredatee a minimum
denomination of EUR 100,000 (or where the specifi@dency is not euro, its equivalent in the spediturrency), or an integral
multiple of EUR 1,000 (or where the specified comgis not euro, its equivalent in the specifiedency) in excess thereof, it is
possible that the Notes may be traded in the clgasystems in amounts in excess of EUR 100,00Gtgazquivalent) or an
integral multiple of EUR 1,000 (or its equivalerit) excess thereof that are not integral multipleEEbR 100,000 (or its
equivalent) or an integral multiple of EUR 1,000 ifs equivalent) in excess thereof. In such a,csiseuld definitive Notes be
required to be printed, a holder who does not leavientegral multiple of EUR 100,000 (or its equéerat) or an integral multiple
of EUR 1,000 (or its equivalent) in excess theiliadfis account with the relevant clearing systenthatrelevant time may not
receive all of his entittement in the form of detive Notes unless and until such time as his mgdiecomes an integral multiple
of EUR 100,000 (or its equivalent) or an integrailtiple of EUR 1,000 (or its equivalent) in excéissreof.

The regulation and reform of "benchmarks" may advsely affect the value of Notes linked to or refeoimy such
"benchmarks"

Interest rates and indices which are deemed tdeechmarks", are the subject of recent nationaliarednational regulatory

guidance and proposals for reform. Some of thefeems are already effective whilst others are stilbe implemented. These
reforms may cause such benchmarks to perform €iffgr than in the past, to disappear entirely, avehother consequences
which cannot be predicted. Any such consequenciel ¢tmve a material adverse effect on any Notestintk or referencing such

a "benchmark". The Benchmarks Regulation was pudtisn the Official Journal of the EU on 29 Juné@@nd applies from 1

January 2018. The Benchmarks Regulation applidsetprovision of benchmarks, the contributionrgdut data to a benchmark
and the use of a benchmark within the EU. It veithong other things, (i) require benchmark admiatietis to be authorised or
registered (or, if non-EU-based, to be subjectnteguivalent regime or otherwise recognised or esedt) and (ii) prevent certain
uses by EU supervised entities of "benchmarks'dafiaistrators that are not authorised or registéoedif non-EU based, not

deemed equivalent or recognised or endorsed).

The Benchmarks Regulation could have a materiahanpn any Notes linked to or referencing a "beratikth) in particular, if
the methodology or other terms of the "benchmark"ehanged in order to comply with the requiremaftthe Benchmarks
Regulation. Such changes could, among other thiveys the effect of reducing, increasing or othsevéffecting the volatility of
the published rate or level of the "benchmark".

More broadly, any of the international or nationgforms, or the general increased regulatory sgyusf "benchmarks”, could
increase the costs and risks of administering loeratise participating in the setting of a "benchikiand complying with any
such regulations or requirements. Such factors @ the following effects on certain "benchmarksi): discourage market
participants from continuing to administer or cdmite to the "benchmark"; (ii) trigger changes lire rules or methodologies
used in the "benchmark" or (iii) lead to the disegmance of the "benchmark". Any of the above changeany other
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consequential changes as a result of internatimnahtional reforms or other initiatives or invegstiions, could have a material
adverse effect on the value of and return on artgdNlinked to or referencing a "benchmark".

Investors should consult their own independentsatsi and make their own assessment about the ipbtéskts imposed by the
Benchmarks Regulation reforms in making any investimdecision with respect to any Notes linked toreferencing a
"benchmark".

Future discontinuance of LIBOR or any other benchmamay adversely affect the value of Notes whiclfierence LIBOR or
such other benchmark

On 27 July 2017, the Chief Executive of the Unigdgdom Financial Conduct Authority, which regukstie London interbank
offered rate (LIBOR "), announced that it does not intend to continu@érsuade, or use its powers to compel, panelsbamk
submit rates for the calculation of LIBOR to themawistrator of LIBOR after 2021. The announcemerdidates that the
continuation of LIBOR on the current basis is noai@anteed after 2021. It is not possible to predfatther, and to what extent,
panel banks will continue to provide LIBOR submiss to the administrator of LIBOR going forwardéisimay cause LIBOR
to perform differently than it did in the past, amdy have other consequences which cannot be peddic

Investors should be aware that, if LIBOR or anyeothenchmark (including, for example, the Eurozimerbank offered rate
(“EURIBOR™)) were discontinued or otherwise unavailable, i@ of interest on Floating Rate Notes, FixedeRReiset Notes
or Fixed to Floating Rate Notes which reference@MBor such other benchmark will be determined tier rielevant period by
the fall back provisions applicable to such Notes.

The terms and conditions of the Notes set out im Base Prospectus provide for certain fallbackragements for Fixed Rate
Reset Notes, Floating Rate Notes and Fixed to iRlp&ate Notes in the event that a published beadknncluding an inter-
bank offered rate such as LIBOR, EURIBOR or otheevant reference rates (including, without limidaf mid-swap rates),
(including any page on which such benchmark maguiished (or any successor service)) becomes uableaor a Benchmark
Event otherwise occurs, including the possibilitatt the rate of interest could be set by referdnca successor rate or an
alternative reference rate and that such succeatoor alternative reference rate may be adjustedquired) in order to reduce
or eliminate, to the fullest extent reasonably ficable in the circumstances, any economic pregidicbenefit (as applicable) to
investors arising out of the replacement of thevaht benchmark, all as determined by the Isswin¢ain good faith and in
consultation with an Independent Adviser). In darteéircumstances the ultimate fallback for the jmses of calculation of
interest for a particular Interest Period may resuthe rate of interest for the last precedinigiest Period being used. This may
result in the effective application of a fixed raikinterest. In addition, due to the uncertainbneerning the availability of
successor rates and alternative reference rateshanidvolvement of an Independent Adviser, thevaht fallback provisions
may not operate as intended at the relevant time.

Any such consequences could have a material adeffiesst on the trading market for, liquidity of,lua of and return on any
such Notes. Moreover, any of the above mattersngrather significant change to the setting or exise of any relevant
reference rate could affect the ability of the &0 meet its obligations under the Floating Rétites, Fixed Rate Reset Notes or
Fixed to Floating Rate Notes or could have a matedverse effect on the value or liquidity of, ahd amount payable under,
the Floating Rate Notes, Fixed Rate Reset Notdsxad to Floating Rate Notes. Investors should ictanghese matters when
making their investment decision with respect te tblevant Floating Rate Notes, Fixed Rate Res&Nar Fixed to Floating
Rate Notes.
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INFORMATION INCORPORATED BY REFERENCE

The information contained in the following docunsgmwhich have been published and are availableidoving on the website of
the Luxembourg Stock Exchangev(w.bourse.l), is incorporated by reference in, and forms pfrthis Base Prospectus:

(@) (i) the audited consolidated financial statememisl{ding the auditors’ report thereon and noteseto) of the ZIC Group
in respect of the years ended 2017 and 2016 (thsotidated income statements being set out on Bagend page 37
respectively, of its 2017 and 2016 annual repdhs;consolidated statements of comprehensive indmirgy set out on
pages 38 to 39 and 38 to 39 respectively, of ifts72hd 2016 annual reports; the consolidated balaheets being set out
on pages 40 to 41 and 40 to 41 respectively, &0t/ and 2016 annual reports; the consolidateédnstmts of cash flows
being set out on pages 42 to 43 and 42 to 43 riégglgc of its 2017 and 2016 annual reports; thesolidated statements of
changes in equity being set out on pages 44 tmd5i4 to 45 respectively, of its 2017 and 2016 ahreports; the notes to
the financial statements being set out on pagee 481 and 46 to 136 respectively, of its 2017 206 annual reports; the
auditors’ report being set out on pages 142 toal¥l’138 to 143 respectively, of its 2017 and 201tfual reports);

(i) the audited financial statements (includirig tauditors’ report thereon and notes thereto) I6f, Zs included in the

annual report mentioned in (i) above, in respedhefyears ended 2017 and 2016 (the income staterbeimg set out on

page 151 and 146 respectively, of the 2017 and 20h6al reports; the balance sheets being setropages 152 to 153

and 148 to 149 respectively, of the 2017 and 2@b&ial reports; the notes to the financial statembeaing set out on pages
154 to 167 and 150 to 163 respectively, of the 281 2016 annual reports; and the auditors’ repgirtg set out on pages
168 to 173 and 164 to 168 respectively, of the 2012016 annual reports);

(b) the audited financial statements (including theitatsl report thereon and notes thereto) of ZF (lilKjespect of the years
ended 2017 and 2016 (the auditors’ report beingsebn pages 5 to 9 of its 2017 annual report@ngdages 4 to 5 of its
2016 annual report); the profit and loss accouaisdgiset out on page 10 of its 2017 annual repattc page 6 of its 2016
annual report; the balance sheets being set opagea 11 of its 2017 annual report and on pageitg @016 annual report;
and the notes to the financial statements beinguetn pages 13 to 22 of its 2017 annual repattampages 9 to 17 of its
2016 annual report);

(c) the audited financial statements (including theitausl report thereon and notes thereto) of ZF @mibourg) in respect of
the years ended 2017 and 2016 (the auditors’ réqeamg set out on pages 1 to 3 of its 2017 anreyedrt and on pages 5 to
6 of its 2016 annual report; the balance sheetgytmet out on pages 4 to 5 of its 2017 annual tegat 7 to 11 of its 2016
annual report; the profit and loss accounts beatgst on pages 6 to 7 of its 2017 annual repattempages 12 to 13 of its
2016 annual report; and the notes to the finarst&tements being set out on pages 8 to 16 of tg a@nual report and
pages 14 to 22 of its 2016 annual report);

(d) the unaudited consolidated financial statementZH€A in respect of the years ended 2017 and 20i&;unaudited
consolidated balance sheets being set out on pafj#gs22017 unaudited consolidated financial steets and page 2 of its
2016 unaudited consolidated financial statemehtsuhaudited consolidated income statements beingus on page 3 of
its 2017 unaudited consolidated financial statemantl page 3 of its 2016 unaudited consolidatemhfiial statements; and
the unaudited consolidated statements of equitpgoset out on page 4 of its 2017 unaudited coreseitl financial
statements and page 4 of its 2016 unaudited colaget financial statements;

(e) the audited financial statements (including theitausl report thereon and notes thereto) of ZF (fal®) in respect of the
period from 29 March 2017 to 31 December 2017 @lagement of comprehensive income being set oytage 5 of its
2017 annual report; the balance sheet being satropage 6 of its 2017 annual report; the stateraeahanges in equity
being set out on page 7 of its 2017 annual reffoetcash flow statement being set out on pageitd3 @17 annual report;
the notes to the financial statements being seboyiages 9 to 19 of its 2017 annual report; ardatiditors’ report being
set out on pages 21 to 23 of its 2017 annual report

None of the Issuers is subject to the reportingireqnents of the United States Securities Exchadwg®f 1934, as amended (the
“U.S. Exchange Ach).

In addition to the above, the following documentsblished or issued from time to time after the dzft¢his Base Prospectus
shall be deemed to be incorporated by referenanithform part of, this Base Prospectus:

(a) the most recently published (i) audited comstéd financial statements of the ZIC Group, togethith the respective
auditors’ reports thereon and the notes theret@jflicable); (i) audited financial statements A4, ZF (UK), ZF
(Luxembourg) and ZF (Australia), together with tlespective auditors’ reports thereon and the rtoer®to (if applicable)
(in each case with, if applicable, an English ttanen thereof); (iii) the unaudited annual finamcstatements of ZHCA,;
and (iv) in respect of ZF (UK) and ZHCA only, anyagterly or half-yearly financial statements aftex date hereof; and

(b) all supplements or amendments to the Base &ctspcirculated by the Issuers from time to time.

Each Issuer will provide, without charge, to eaehspn to whom a copy of this Base Prospectus hers thelivered, upon the
request of such person, a copy of any or all ofdbeauments containing information incorporated imeby reference. Requests
for such documents should be directed to the ralelssuer or ZIC (where ZIC is not the relevanué&ss at their respective
offices set out at the end of this Base Prospettugddition, such documents will be available fodeharge from the principal
office of the listing agent being Banque Internasile & Luxembourg (formerly Dexia Banque Interrmadie a Luxembourg S.A.)
(the “Luxembourg Listing Agent”) for Notes listed on the Official List and traded the Euro MTF Market.
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Information

Source

Information incorporated by reference of the ZIC Group

Consolidated Income Statement for the year enddde8&mber 2017

2017 Annual Report page 37

Consolidated Income Statement for the year enddde8&mber 2016

2016 Annual Report page 37

Consolidated Statements of Comprehensive Incomiéoyear ended 31 December 201

17 2017 Annual Rppgss 38-39

Consolidated Statements of Comprehensive Incomiéoyear ended 31 December 201

16 2016 Annual Rppgss 38-39

Consolidated Balance Sheet as at 31 December 2017

017 Anual Report pages 40-41

Consolidated Balance Sheet as at 31 December 2016

016 Annual Report pages 40-41

Consolidated Statement of Cash Flows for the yede@ 31 December 2017

2017 Annual Report page842-4

Consolidated Statement of Cash Flows for the yeded 31 December 2016

2016 Annual Report page842-4

Consolidated Statement of Changes in Equity forytee ended 31 December 2017

2017 Annual Repoetspédr45

Consolidated Statement of Changes in Equity forytee ended 31 December 2016

2016 Annual Repoetspédr45

Notes to the financial statements for the year ér®ddeDecember 2017

2017 Annual Report pages 46-141

Notes to the financial statements for the year ér®ddeDecember 2016

2016 Annual Report pages 46-136

Auditors’report for the year ended 31 December 2017

2017 Annual Report pages 142-147

Auditors’ report for the year ended 31 December6201

2016 Annual Report pages 138-143

Information incorporated by reference of Zurich Insurance Company Ltd

Income Statement for the year ended 31 Decembet 201

2017 Annual Report page 151

Income Statement for the year ended 31 Decembd§ 201

2016 Annual Report page 146

Balance Sheet as at 31 December 2017

2017 Annual Report pages 152-153

Balance Sheet as at 31 December 2016

2016 Annual Report pages 148-149

Notes to the financial statements for the year érgddeDecember 2017

2017 Annual Report pages 154-167

Notes to the financial statements for the year ér®ddeDecember 2016

2016 Annual Report pages 150-163

Auditors’ report for the year ended 31 December7201

2017 Annual Report pages 168-173

Auditors’ report for the year ended 31 December6201

2016 Annual Report pages 164-168
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Information incorporated by reference of Zurich Finance (UK) plc

Auditors’ report for the year ended 31 December7201

2017 Annual Report pages 5-9

Auditors’ report for the year ended 31 December6201

2016 Annual Report pages 4-5

Profit and Loss Accounts for the year ended 31 Bébes 2017

2017 Annual Report page 10

Profit and Loss Accounts for the year ended 31 Bébes 2016

2016 Annual Report page 6

Balance Sheet as at 31 December 2017

2017 Annual Report page 11

Balance Sheet as at 31 December 2016

2016 Annual Report page 7

Notes to the financial statements for the year ér®ddeDecember 2017

2017 Annual Report pages 13-22

Notes to the financial statements for the year ér®ddeDecember 2016

2016 Annual Report pages 9-17

Information incorporated by reference of Zurich Finance (Luxembourg) S.A.

Auditors’ report for the year ended 31 December7201

2017 Annual Report pages 1-3

Auditors’ report for the year ended 31 December6201

2016 Annual Report pages 5-6

Balance Sheet as at 31 December 2017

2017 Annual Report pages 4-5

Balance Sheet as at 31 December 2016

2016 Annual Report pages 7-11

Profit and Loss Accounts for the year ended 31 Bébes 2017

2017 Annual Report pages 6-7

Profit and Loss Accounts for the year ended 31 Bébes 2016

2016 Annual Report pages 12-13

Notes to the financial statements for the year ér®ddeDecember 2017

2017 Annual Report pages 8-16

Notes to the financial statements for the year ér®ddeDecember 2016

2016 Annual Report pages 14-22

Information incorporated by reference of Zurich Holding Company of America, Inc.

Unaudited Consolidated Balance Sheet as at 31 Desre?®17 2017 Unaudited Consolidated Finan
Statements page 2

Unaudited Consolidated Balance Sheet as at 31 Dere??16 2016 Unaudited Consolidated Finan
Statements page 2

Unaudited Consolidated Income Statement for the geded 31 December 2017 2017 Unaudited Consolidated Finan
Statements page 3

Unaudited Consolidated Income Statement for the geded 31 December 2016 2016 Unaudited Consolidated Finan
Statements page 3

Unaudited Consolidated Statements of Equity foryer ended 31 December 2017 2017 Unaudited Consolidated Finan
Statements page 4

Unaudited Consolidated Statements of Equity foryter ended 31 December 2016 2016 Unaudited Consolidated Finan

Statements page 4

Information incorporated by reference of Zurich Finance (Australia) Limited

Statement of Comprehensive Income for the periothf29 March 2017 to 31 Deceml
2017

02017 Annual Report page 5
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Balance Sheet as at 31 December 2017 2017 Annual Report page 6

Statement of Changes in Equity for the period f@89rMarch 2017 to 31 December 2017 2017 Annual Regage 7

Cash Flow Statement for the period from 29 March72® 31 December 2017 2017 Annual Report page 8

Notes to the Financial Statements for the periothf29 March 2017 to 31 December 2017 2017 AnnupbReages 9-19

Auditors’ Report for the period from 29 March 20b731 December 2017 2017 Annual Report pages 21-23

A supplement shall be prepared and submitted fprayal by the Luxembourg Stock Exchange each tirheres there is a

significant new factor relating to the informatiorcluded in this Base Prospectus which is capahtdfecting the assessment of
the relevant Notes and which arises or is notegid® the time when this Base Prospectus is appioyéte Luxembourg Stock

Exchange and the time when trading on the Euro Mi@Fket of the relevant Notes begins.

This Base Prospectus applies to issues of Noteg wraénd after 22 May 2018. If the terms of thegRrmme are modified in a
manner which would make this Base Prospectus, pglesuented, inaccurate or misleading, a new Basspectus will be
prepared in replacement for this Base Prospectus.

For the purposes of listing on the Luxembourg StBgkhange, information not listed in the tablesvabdout included in the
documents incorporated by reference, are for inddion purposes only.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purgorbe complete and is taken from, and is, togetitr the information under
“Terms and Conditions of the Senior Notes”, “Terarsd Conditions of the Subordinated Notes and DeBphordinated Notes”
or “Terms and Conditions of the Subordinated Notbsfow qualified in its entirety by, the remaindértiis Base Prospectus
and, in relation to the terms and conditions of pagticular Tranche of Notes, the applicable PgcBupplement and must be
read together with the documentation referred tteuthe headingDocuments Incorporated by Referehedich is available for
inspection.

Words and expressions defined undérefms and Conditions of the Senior Notes* Terms and Conditions of the
Subordinated Notes and Deeply Subordinated Nbtes “Terms and Conditions of the Subordinated Ndtebelow or
elsewhere in this Base Prospectus have the samaimgsain this general description. References herein to ‘thelevant
Conditions’ means thelerms and Conditions of the Senior Notes, the TemasConditions of the Subordinated Notes and
Deeply Subordinated Notes or the Terms and Comdita$ the Subordinated Notes, as applicable.
Dealers: Citigroup Global Markets Limited

Crédit Agricole Corporate and Investment Bank

Credit Suisse Securities (Europe) Limited

Deutsche Bank AG, London Branch

HSBC Bank plc

J.P. Morgan Securities plc

UBS Limited

Zurcher Kantonalbank

Each issue of Notes denominated in a currencyspeat of which particular laws,
guidelines, regulations, restrictions or reportieguirements apply will only be
issued in circumstances which comply with such |agisdelines, regulations,
restrictions or reporting requirements from timetitoe (see Subscription and

Salé).
Agent: Citibank, N.A.
Luxembourg Listing Agent: Banque Internationale & Luxembourg
Size: USD 18,000,000,000 (or its equivalent in other emcies) outstanding at any

time. The Issuers may increase the amount of thgr@mme in accordance with
the terms of the Dealer Agreement.

Distribution: Notes may be distributed by way of private placem@npublic offering and in
each case on a syndicated or non-syndicated basis.

Currencies: Subject to any applicable legal or regulatory festns, such currencies as may be
agreed between the relevant Issuer, the relevaaleDend the Trustee, including,
without limitation, Australian Dollars, Canadian lBos, Czech Koruna, Danish
Kroner, Euro, Hong Kong Dollars, Japanese Yen, NEealand Dollars,
Norwegian Krone, Sterling, South African Rand, SiskdKrona, Swiss Francs
and United States Dollars (as indicated in theiagple Pricing Supplement, the
“Specified Currency).

Maturities: Such maturities as may be agreed between the reléssuer and the relevant
Dealer(s) and as indicated in the applicable RyiGupplement, subject to such
minimum or maximum maturities as may be allowedeguired from time to time
by the relevant central bank (or equivalent body)aay laws or regulations
applicable to the relevant Issuer or the relevgrgcied Currency. The Issuers
may issue Subordinated Notes or, in relation to @0y, Deeply Subordinated
Notes (subject as aforesaid) without a specifieturitg.

Where Notes have a maturity of less than one yadedher (a) the issue proceeds
are received by the relevant Issuer in the Unitéadg#om or (b) the activity of
issuing the Notes is carried on from an establistim@intained by the relevant
Issuer in the United Kingdom, such Notes musth@ye a minimum redemption
value of £100,000 (or its equivalent in other cnoies) and be issued only to
persons whose ordinary activities involve themaguaring, holding, managing or
disposing of investments (as principal or agent}tie purposes of their businesses
or who it is reasonable to expect will acquire, dhoinanage or dispose of
investments (as principal or agent) for the purpasfetheir businesses; or (ii) be

30



Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

Fixed Rate Reset Notes:

Fixed to Floating Rate Notes:

issued in other circumstances which do not corstiilcontravention of secti 19
of the Financial Services and Markets Act 2005MA”) by the relevant Issuer.

Notes may be issued on a fully paid basis and &sare price which is at par or at
a discount to, or premium over, par.

Notes will be issued in bearer form or registereanf Each Bearer Global Note
(other than a Listed Swiss Franc Note) which isintnded to be issued in NGN
form and each Registered Global Note which is ntended to be held under the
NSS, each as specified in the relevant Pricing Bopgnt, will be deposited on or
around the relevant issue date with the Common &igpy for Euroclear or
Clearstream and each Bearer Global Note (other dahlisted Swiss Franc Note)
which is intended to be issued in NGN form and eRelgistered Global Note
which is intended to be held under the NSS, eaclpasified in the relevant
Pricing Supplement, will be deposited on or arotirerelevant issue date with the
Common Safekeeper for Euroclear and Clearstrearhor8imated Notes and
Deeply Subordinated Notes will not be issued in Nf8Nn. Listed Swiss Franc
Notes will be represented by a Permanent Global I$8 exchangeable for
definitive Notes in the circumstances set out tinesad holders of such Notes will
not have the right to effect or demand the conwersf the Permanent Global SIS
Notes representing such Listed Swiss Franc Noties or delivery of, Notes in
definitive or uncertificated form. Each Listed Ssvi§ranc Note which is not
intended to be issued in new global note form Qdassic Global Noté or
“CGN"), as specified in the relevant Pricing Supplemeiilt be delivered through
SIX SIS AG (‘SIS’) or such other intermediary in Switzerland recsgd for such
purposes by the SIX Swiss Exchange Lt&IX Swiss Exchang® on or prior to
the original issue date of such Tranche, and e&tled_Swiss Franc Note which is
intended to be issued in NGN form, as specifiedthe relevant Pricing
Supplement, will be deposited on or around thevegieissue date with a common
safekeeper for SIS or such other intermediary.Bsarer Notes issued by ZHCA
will be issued so as to be in registered form fdB.Uederal income tax purposes.
See Description of Notes in Global Foinielow.

Fixed interest will be payable on such date orglatemay be agreed between the
relevant Issuer and the relevant Dealer(s) (asatedl in the applicable Pricing
Supplement) and on redemption.

Floating Rate Notes will bear interest at a ratemened:

() on the same basis as the floating rates undeot@nal interest rate swap
transaction in the relevant Specified Currency gosé by an agreement
incorporating the 2006 ISDA Definitions (as pubéshby the International
Swaps and Derivatives Association Inc.); or

(i) on the basis of a reference rate appearinghenagreed screen page of a
commercial quotation service; or

(i) on such other basis as may be agreed betwieenrelevant Issuer and the
relevant Dealer(s), as indicated in the applic&bleing Supplement.

The Margin (if any) relating to such floating ratell be agreed between the
relevant Issuer and the relevant Dealer(s) for ezarfies of Floating Rate Notes
and specified in the applicable Pricing Supplement.

Fixed Rate Notes may have reset provisions purdoawhich the relevant Notes
will, in respect of an initial period, bear intered an initial fixed rate of interest
specified in the applicable Pricing Supplement.réhéer, the fixed rate of interest
will be reset on one or more date(s) by referencg@)ta Mid-Market Swap Rate,
(i) a Benchmark Gilt Rate, or (iii) a ReferencenBloRate and for a period equal to
the Reset Period, in each case as may be spedifigde applicable Pricing
Supplement. The margin (if any) in relation to EixRate Reset Notes will be
agreed between the Issuer and the relevant Dédfler(gach Series of Fixed Rate
Reset Notes and will be specified in the applic&bieing Supplement. Interest on
Fixed Rate Reset Notes will be payable on such datates as may be agreed
between the Issuer and the relevant Dealer(sh¢isaited in the applicable Pricing
Supplement) and on redemption, and will be caledlain the basis of such Day
Count Fraction as may be agreed between the lasadhe relevant Dealer(s).

Fixed to Floating Rate Note will bear a fixed rafeinterest as may be agreed
between the relevant Issuer and the relevant Oiepléom (and including) the
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Other provisions in relation to Floating
Rate Notes:

Zero Coupon Notes:

Interest Commencement Date to (but excluding) iked=Rate End Date specifit

in the applicable Pricing Supplement at the rate grenum (expressed as a
percentage) equal to the Rate of Interest; and feord including) the Fixed Rate
End Date specified in the applicable Pricing Sumpget at the rate per annum
(expressed as a percentage) equal to the Ratetesksh as further set out in
Condition 10(b) of the Terms and Conditions of 8enior Notes and the Terms
and Conditions of the Subordinated Notes and De&pilyordinated Notes and
Condition 11(b) of the Terms and Conditions of $ubordinated Notes.

Floating Rate Notes may also have a maximum intee¢e (as indicated in the
applicable Pricing Supplement).

Interest on Floating Rate Notes in respect of eatdrest Period, as selected prior
to issue by the relevant Issuer and the relevamtiddewill be payable on the

Interest Payment Dates specified in, or determipedsuant to, the applicable
Pricing Supplement and will be calculated on thievant Day Count Fraction

unless otherwise indicated in the applicable PgiGupplement.

Zero Coupon Notes will be offered and sold at &alist to their nominal amount
and will not bear interest.

Special provisions in relation to interest Interest shall be payable on Subordinated Note<amgly Subordinated Notes on
payable under Subordinated Notes and such date or dates as may be agreed with the ntl®ealer (as indicated in the

Deeply Subordinated Notes:

applicable Pricing Supplement), subject to the isious relating to the deferral of
interest payments set out under Condition 5 of thens and Conditions of the
Subordinated Notes and Deeply Subordinated Notg@<andition 6 of the Terms
and Conditions of the Subordinated Notes.

Redemption of the Senior Notes andThe applicable Pricing Supplement will indicateheit that the relevant Notes
Redemption, Substitution and Variation cannot be redeemed prior to their stated matufiggpplicable) or that such Notes
of the Subordinated Notes and Deeplywill be redeemable at the option of the relevastiés and/or the Noteholders (in

Subordinated Notes:

the case of Senior Notes only) upon giving theaeotiequired by the applicable
Pricing Supplement to the Noteholders or the relelssuer (in the case of Senior
Notes only) as the case may be, on a date or slagetfied, and at a price or prices
and on such other terms as are indicated in thécapfe Pricing Supplement.
Pursuant to Condition 6 of the Terms and Conditiohthe Subordinated Notes
and Deeply Subordinated Notes or Condition 7 offthens and Conditions of the
Subordinated Notes (as applicable), the relevasuelshaving obtained the prior
written consent of the Relevant Regulator and pledithat no Solvency Event has
occurred or is continuing and such redemption wawdditself cause a Solvency
Event. Additionally, in the case of a redemptioattis within five years of the
Issue Date of the first Tranche of such Subordah&tetes or Deeply Subordinated
Notes, such redemption would need to be, to thenéxhen required by the
Relevant Regulator in order for the Subordinatedeblar Deeply Subordinated
Notes to qualify as at least Future Tier Two Cdpitaler any Future Regulations,
funded out of the proceeds of a new issuance afatapstruments of at least the
same quality as such Subordinated Notes or Deepiporfiinated Notes.
Furthermore, Subordinated Notes and Deeply Subamigtih Notes may be
redeemed (i) for taxation reasons or (i) if socifed in the applicable Pricing
Supplement, if an Accounting Event, a Rating AgeBegnt, a Regulatory Event
or a Clean-Up Event, has occurred. Upon the occoeref any of the events
described in (i) or, if so specified in the appliEaPricing Supplement, (ii) above,
the relevant Issuer may at any time either subbstall (but not some only) of the
Subordinated Notes or Deeply Subordinated Notesdiovary the terms of the
Subordinated Notes or Deeply Subordinated Noteshab they remain or, as
appropriate, become, Qualifying Securities. Addisily, Senior Notes may be
redeemed (i) for taxation reasons or (i) if socifed in the applicable Pricing
Supplement, if a Clean-Up Event has occurred.

The Optional Redemption Amount payable in respéeing Note of the Specified

Denomination on any Optional Redemption Date anel final Redemption

Amount payable in respect of any Note of the SpmtiDenomination on any

Maturity Date (subject, in relation to Subordinatédtes or Deeply Subordinated
Notes, to the occurrence of a Solvency Event whahoccurred and is continuing
on the Maturity Date or which would occur as a ltestithe relevant redemption)
will in all circumstances be an amount equal togoeater than the Specified
Denomination of such Note.

If Write-Down Event is specified in the applicalifeicing Supplement as being
applicable to any series of Subordinated Notesesply Subordinated Notes, such
Notes may only be redeemed subject to, and in dance with, the provisions as
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Denomination of Notes:

Write-Down of Notes:

Taxation:

set out in Condition 8 of the Terms and Conditiohthe Subordinated Notes a
Deeply Subordinated Notes or Condition 9 of theni®and Conditions of the
Subordinated Notes.

If a Solvency Event has occurred and is occurrimgh@ Maturity Date, or would

occur as a result of the redemption of the rele@rordinated Notes or Deeply
Subordinated Notes, such Subordinated Notes orlp&gfoordinated Notes shall
not be redeemed on the Maturity Date, but will leeleemed by the Issuer
following such Solvency Event ceasing to occuraacordance with Condition 6
of the Terms and Conditions of the Subordinatedeblaind Deeply Subordinated
Notes or Condition 7 of the Terms and Conditionshef Subordinated Notes, as
applicable.

Notes issued under the Programme which may bel lmtethe Official List and
admitted to trading on the Euro MTF Market and/dmaéted to listing, trading
and/or quotation by any other listing authoritypcst exchange and/or quotation
system situated or operating in a Member State nwy(a) have a minimum
denomination of less than EUR 100,000 (or its egjeivt in another currency), or
(b) carry the right to acquire shares (or trandflergecurities equivalent to shares)
issued by ZF (Luxembourg), ZF (UK), ZHCA, ZF (Awsdta), ZIC or by any
entity to whose group ZF (Luxembourg), ZF (UK), ZMCZF (Australia) or ZIC
belong.

Subject thereto, Notes will be issued in such denations as may be agreed
between the relevant Issuer and the relevant Dealéndicated in the applicable
Pricing Supplement save that the minimum denomonatif each Note will be
such as may be allowed or required from time t@tby the relevant central bank
(or equivalent body) or any laws or regulationsliapple to the relevant Specified
Currency.

If so specified in the applicable Pricing Suppletneso long as the Notes are
represented by a Temporary Global Note or PermaGéstial Note, the Notes

may be tradable only in minimum specified denoniomest of EUR 100,000 (or

equivalent in another currency) and integral mldspof EUR 1,000 (or equivalent
in another currency) in excess thereof.

Notes issued under the Programme may have a minispacified denomination
of less than EUR 100,000 if it is the intentiontttiee Notes will not be listed on
the Official List and admitted to trading on ther&MTF Market and/or admitted
to listing, trading and/or quotation by any othistimg authority, stock exchange
and/or quotation system situated or operatinghMeenber State.

In relation to Subordinated Notes and Deeply Subatdd Notes, in the case
where a Write-Down Event is specified in the amiie Pricing Supplement as
being applicable, if a Write-Down Event occurs, tietevant Issuer shall effect a
Write-Down of the Subordinated Notes or, as theecamy be, the Deeply
Subordinated Notes, which will not be reversible anch Write-Down will occur
without the consent of the holders of the SubordithdNotes or, as the case may
be, the Deeply Subordinated Nom®vided thatif an election has been made to
redeem the Subordinated Notes or, as the case eyahd Deeply Subordinated
Notes pursuant to Condition 6 of the Terms and @amd of the Subordinated
Notes and Deeply Subordinated Notes or Conditiohtfie Terms and Conditions
of the Subordinated Notes, as the case may be; frithe occurrence of the
Write-Down Event, but prior to the scheduled redgamp date a Write-Down
Event occurs, then the Subordinated Notes or, ascéise may be, the Deeply
Subordinated Notes will not be redeemed and instéhte Written-Down on the
Write-Down Date. A Write-Down involves the full namal amount of the
Subordinated Notes or, as the case may be, thel\D8apordinated Notes being
automatically reduced to zero and such Notes beamgelled. While accrued and
unpaid interest (together with any outstanding &rseof Interest, or, as the case
may be, outstanding Deferred Interest) up to baluehing the date upon which the
Subordinated Notes or, as the case may be, thel\D8epordinated Notes are
actually Written-Down will become due and payable further amounts in respect
of such Notes will be payable.

See Condition 7 of the Terms and Conditions of Subordinated Notes and
Deeply Subordinated Notes, Condition 8 of the Temnsl Conditions of the
Senior Notes and Condition 8 of the Terms and Gmmdi of the Subordinated
Notes.
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Negative Pledge:

Cross Default:

Status of the Notes:

Guarantees by ZIC:

All payments on Notes issued by each of ZF (Luxemygpp ZF (UK), ZHCA and
ZF (Australia) will be made without deduction for an account of withholding
tax imposed by Luxembourg and Switzerland (in thsecof Notes issued by ZF
(Luxembourg)), the United Kingdom and Switzerlamdtfie case of Notes issued
by ZF (UK)), the United States and Switzerlandtfie case of Notes issued by
ZHCA) or Australia and Switzerland (in the case Mbtes issued by ZF
(Australia)), unless such withholding is requireg kaw, intergovernmental
agreement, an agreement described in Section Mdi(bhe U.S. Internal
Revenue Code of 1986 (th€dde’) and/or by agreement of the relevant Issuer or
the Guarantor. Subject to a number of exceptiohsosein Condition 8 of the
Terms and Conditions of the Senior Notes, Condifiaf the Subordinated Notes
and Deeply Subordinated Notes and Condition 8 effterms and Conditions of
the Subordinated Notes, if such withholding is megf) the relevant Issuer will
generally be required to pay such additional an®aatwill result in the receipt by
the Noteholders of such amounts as they would haceived had no such
withholding been required.

All payments on Notes issued by ZIC will be madéject to withholding tax
imposed by Switzerland to the extent required by dad/or by agreement of the
Issuer or the Guarantor. No additional amounts mellpaid by ZIC in respect of
any such withholding as set out in Condition 8hef Terms and Conditions of the
Senior Notes, Condition 7 of the Subordinated Nated Deeply Subordinated
Notes and, in relation to Guaranteed Subordinataed\l Condition 8 of the Terms
and Conditions of the Subordinated Notes and, satree case of Restricted Notes
on which additional amounts will, subject to certaxceptions, be payable as
discussed in Condition 8 of the Terms and Conditiohthe Senior Notes and
Condition 7 of the Terms and Conditions of the Sdiated Notes and Deeply
Subordinated Notes.

The terms of the Senior Notes issued by ZF (Luxemdye ZF (UK), ZHCA and
ZF (Australia) will contain a negative pledge pmiwn as further described in
Condition 4 of the Terms and Conditions of the Sehiotes.

In relation to any Senior Notes, the terms of sBehior Notes will contain a cross
default provision as further described in Conditi®(c) of the Terms and
Conditions of the Senior Notes.

Notes issued under the Programme may either beoiSéldtes, Subordinated
Notes or Deeply Subordinated Notes, each as defieeein, and as specified in
the applicable Pricing Supplement. The Senior Notd$ constitute direct,
unconditional, unsubordinated and, subject to lowipion of Condition 4 of the
Terms and Conditions of the Senior Notes, unsecab#idations of the relevant
Issuer and (subject as aforesaid) will rank asgetin Condition 3 of the Terms
and Conditions of the Senior Notes. The ZIC Sulmai#id Notes will rank as set
out in Condition 3(a) of the Terms and Conditiohsh® Subordinated Notes and
Deeply Subordinated Notes and the Guaranteed Snbted Notes issued by ZF
(Luxembourg), ZF (UK) or ZF (Australia) will ranlsaset out in Condition 3 of the
Terms and Conditions of the Subordinated Notes, ianglach case, as specified in
the applicable Pricing Supplement. The Deeply Stibated Notes will rank as set
out in Condition 3(b) of the Terms and Conditiofish® Subordinated Notes and
Deeply Subordinated Notes, as specified in theiegdpke Pricing Supplement.

Each Tranche of Senior Notes issued by ZF (Luxem@odF (UK), ZHCA or ZF
(Australia) will be unconditionally and irrevocabiyiaranteed by ZIC (each such
guarantee, aZIC Senior Guarante€’). Each ZIC Senior Guarantee will be
governed by Swiss law, will be issued by ZIC on ibsue date of the relevant
Tranche of Notes and will be limited to its statethximum amount. The
obligations of ZIC under each ZIC Senior Guaramtéebe direct, non-accessory,
unconditional, unsubordinated and unsecured oldigatof ZIC and (subject as
aforesaid) will rankpari passu with all other outstanding unsecured and
unsubordinated obligations of ZIC, present and r&jtusave for statutorily
preferred exceptions, but, in the event of insatyeronly to the extent permitted
by applicable laws relating to creditors’ rightayfent under the relevant ZIC
Senior Guarantee shall be made by ZIC within 7 d#yseceipt by it of notice
from the Trustee that such payment has become ddeeamains unpaid. (See
“Form of the ZIC Senior Guaranteleelow).

Each Tranche of Guaranteed Subordinated Notesddsu@F (Luxembourg), ZF
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Prescription:

Listing and Admission to Trading:

Governing Law:

Selling Restrictions:

(UK) or ZF (Australia)will be unconditionally and irrevocably guarantead a
subordinated basis by ZIC by way of an unsecuratl safbordinated guarantee
(each such guarantee, aZIC Subordinated Guaranteg’). Each ZIC
Subordinated Guarantee will be governed by Swiss Vell be issued by ZIC on
the issue date of the relevant Tranche of Notesweficbe limited to its stated
maximum amount. The obligations of ZIC under eaclC ZSubordinated
Guarantee will constitute direct, non-accessoryouaditional, subordinated and
unsecured obligations of ZIC ranking as set ouClause 1(1)(a) of the ZIC
Subordinated Guarantee. Payment under the rel@@n$ubordinated Guarantee
shall be made by ZIC within 7 days of receipt bgfinotice from the Trustee that
such payment has become due and remains unpaid. “t®em of the ZIC
Subordinated Guarant&éelow).

The Notes and Coupons will become void unless ptedefor payment within a

period of ten years (in the case of principal) ével years (in the case of interest)
after the Relevant Date (as defined in Conditioro2the Terms and Conditions of
the Senior Notes, Condition 20 of the Terms andd@mms of the Subordinated

Notes and Deeply Subordinated Notes and ConditidnoR the Terms and

Conditions of the Subordinated Notes) therefor.

Applications have been made for the Notes to beitsetito trading on the Euro
MTF Market (which is not a regulated market purguarMiFID) and listed on the
Official List of the Luxembourg Stock Exchange forperiod of twelve months
from the date hereof. The Notes may also be adinitidisting, trading and/or
quotation by any other listing authorities, stockcleanges and/or quotation
systems (including the SIX Swiss Exchange) as mayagreed between the
relevant Issuer and the relevant Dealer in relatiomach Series.

The applicable Pricing Supplement will state wheitrenot and, if so, on which
stock exchange(s) the Notes are to be listed.

The Notes (other than the provisions of Conditioof 3he Terms and Conditions
of the Subordinated Notes and Deeply Subordinatatdd\ which will be governed

by, and construed in accordance with, the lawswtzgrland, and Condition 3 of
the Terms and Conditions of the Subordinated Naethgh will each be governed
by, and construed in accordance with, the lawefjtrisdiction of incorporation

of the relevant Issuer) will be governed by, andstaed in accordance with,
English law. Holders of Listed Swiss Franc Noteswth note that, among other
things, under the Terms and Conditions of the SeXaies, under the Terms and
Conditions of the Subordinated Notes and Deeplyo8&libated Notes and under
the Terms and Conditions of the Subordinated Natedective representation of
investors is possible, albeit without any guararie¢ investors’ anonymity can be
assured.

Each ZIC Senior Guarantee and each ZIC Subordin@adrantee will be
governed by Swiss law.

There are selling restrictions in relation to th&Jthe European Economic Area,
Ireland, the United Kingdom, Japan and Australid anch other restrictions as
may be required in connection with the offering aate of a particular Tranche of
Notes. SeeSubscription and Salé below.
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TERMS AND CONDITIONS OF THE SENIOR NOTES

The following, save for paragraphs in italics, iettext of the terms and conditions that, subjeatampletion and amendment
and as supplemented in accordance with the pravésad Part A of the applicable Pricing Supplemshgll be applicable to the
Senior Notes. As set out below, the terms and tionsliare presented in the form that would be esedy together with the
relevant provisions of Part A of the Pricing Suppét, on (A) Bearer Notes in definitive form (if/pissued in exchange for
Global Note(s) or (B) in the case of RegisteredeNptCertificates, in each case, representing SeNiotes. Accordingly,
references in these terms and conditions to prongsspecified in the applicable Pricing Supplenstwall be to the provisions set
out in the applicable Pricing Supplement. Capitatigerms that are not defined in the Condition$ alve the meanings given to
them in the applicable Pricing Supplement relatingany Series and/or Tranche of Notes, the abseh@ny such meaning
indicating that such term is not applicable to tfietes of that Series.

This Note is one of a Series (as defined belowNaties issued by Zurich Finance (Luxembourg) S.ZF({Luxembourg)”),
Zurich Finance (UK) plc €F (UK)™), Zurich Finance Australia Limited ZF (Australia)”), Zurich Holding Company of
America Inc. (ZHCA™") or Zurich Insurance Company LtdZfC” and, together with ZF (Luxembourg), ZF (UK), ZF
(Australia) and ZHCA, thelssuers and each anlssuer’) constituted by an amended and restated trust dated 22 May 2018,
as it may be further amended or supplemented atioal to that Series of Notes as at the Issue Bfatee Notes specified in the
applicable Pricing Supplement (thissue Date) (the “Trust Deed’) between the Issuers, ZIC (in its capacity asrgnior, the
“Guarantor”), Zurich Insurance Group Ltd ZIG ") and Citicorp Trustee Company Limited (th&rliste€”, which expression
shall include all persons for the time being thestiee or trustees under the Trust Deed) as trimtdélee Noteholders (as defined
below).

References in the Conditions to (i)dtes are to Senior Notes of one Series only, not tdSahior Notes that may be issued
under the Programme; and (ii) thHesuer” are to the issuer of the Notes specified as suthe applicable Pricing Supplement.

Senior Notes issued by ZF (Luxembourg), ZF (UK), (@ustralia) and ZHCA will benefit from a ZIC SemiGuarantee (as
defined in Condition 5Guaranteg).

These terms and conditions include summaries dfaae subject to, the detailed provisions of thesTDeed, which includes the
form of the Bearer Notes, Certificates for RegisteNotes, Coupons and Talons referred to belowAdency Agreement dated
22 May 2018 (as amended or supplemented as asdhe Date, theAgency Agreement) has been entered into in relation to
the Notes betweernter aliosthe Issuers, the Trustee, Citibank, N.A., LondoanBh as initial issuing and paying agent and the
other agents named in it. The issuing and payiremtaghe paying agents, the registrar, the traregfents and the calculation
agent(s) for the time being (if any) are referredélow respectively as thésSuing and Paying Agent the “Paying Agents
(which expression shall include the Issuing andrRpAgent), the Registrar”, the “Transfer Agents’ (which expression shall
include the Registrar) and th€dlculation Agent(s). In the case of Listed Swiss Franc Notes, refeesrherein to the “Agency
Agreement” shall also extend to the agreementnedeio in Condition 11(g) which supplements the WgeAgreement. Copies
of the Trust Deed and the Agency Agreement andpflicable, any ZIC Senior Guarantee are availfdslenspection during
usual business hours and upon reasonable notitee girincipal office of the Trustee (presently atigtoup Centre, Canada
Square, London E14 5LB, United Kingdom) and atspecified offices of the Paying Agents and the $fanAgents.

The Noteholders and the holders of the interespaosl (the Coupons’) relating to interest-bearing Notes in bearemfoand,
where applicable, in the case of such Notes, tdlanfurther Coupons (theTalons’) (the “Couponholders’) are entitled to the
benefit of, are deemed to have notice of, and enad by, all the provisions of the Trust Deed ahdpplicable, the relevant ZIC
Senior Guarantee, and are deemed to have nottbhe #fgency Agreement.

As used in these Conditionsfranche” means Notes of a Series which are identical linegpects. SerieS means a Tranche of
Notes together with any further Tranche or TranabfeSlotes which are (i) expressed to be consoldlared to form a single
series and (ii) identical in all respects (inclglias to listing) except for their respective Isfates, Interest Commencement
Dates, first payment of interest and/or issue price

Capitalised terms that are not defined in thesed@ions will have the meanings given to them in #yplicable Pricing
Supplement, the absence of any such meaning irdidhtat such term is not applicable to the Notes.

1. Form, Denomination and Title

Whether this Note is in bearer or registered formioether it is a “Listed Swiss Franc Note” is dped in the applicable Pricing
Supplement.

This Note is issued either in bearer form (eacBeater Not€’) or in registered form (each &egistered Noté) in each case in
the Specified Denomination(s) shown in the appledricing Supplement.

Each Bearer Note is serially numbered and is issugdCoupons (and, where appropriate, a Talo@chid, save in the case of
Zero Coupon Notes in which case reference to ist€other than in relation to interest due after Maturity Date), Coupons and
Talons in these Conditions are not applicable.

Each Registered Note is represented by a registendificate (a Certificate”) and each Certificate shall represent the entire
holding of Registered Notes by the same Noteholder.
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In these Conditions,Noteholder’ and “holder” means the bearer of any Bearer Note or the parsarhose name a Registered
Note is registered (as the case may be) and, erseptdered by a court of competent jurisdictiora®mrequired by law, such
holder shall be deemed to be and may be treati absolute owner of such Note for all purposes.

Any references in these Conditions to Notes whiehia bearer form shall, unless the context othegwequires, include any
related Coupons and Talons. Any references to atdehof Notes which are in bearer form shall, saléhe context otherwise
requires, include any Couponholders.

Title to the Bearer Notes shall pass by deliverfleTo the Registered Notes shall pass upon regiish in the register that the
Issuer shall procure to be kept by the Registrarcitordance with the provisions of the Agency Agreset (the Register’) and
as further described in Condition ITénsfers of Registered Nofes

Any Bearer Note issued by ZHCA will be issued iedistered form” for U.S. federal income tax purposén order for such
Bearer Notes to be issued in ‘“registered form” 6. federal income tax purposes, such Notes ealthbev “effectively
immobilized”. Under guidance issued by the U.Sermal Revenue ServicelRS"), a Global Note in bearer form issued by
ZHCA is “effectively immobilized” if (1) it is issed to and held by Euroclear or Clearstream, orheanatlearing organisation as
defined in U.S. Treasury Regulation section 1.1@3¢3)(i)(B)(4) (or by a custodian or depositoryting as an agent of the
clearing organisation) for the benefit of purchasefrinterests in the obligation under arrangem#rds prohibit the transfer of
the Global Note in bearer form except to a suceedsaring organisation subject to the same teamd;(2) beneficial interests in
the underlying obligation are transferable onlytlgh a book entry system maintained by the cleasiggnisation (or an agent
of the clearing organisation). Under guidancet®y RS, Global Notes in bearer form are also stlgecestrictions as to the
circumstances under which Bearer Notes in defimifi'm may be issued. To meet such restrictions,ajplicable Pricing
Supplement for a Permanent Global Note issued b@AMill specify that a Permanent Global Note wid bxchangeable (free
of charge), in whole but not in part, for Notesigfinitive bearer form with, where applicable, Conp and Talons attached (i) if
an Event of Default (as defined in Condition 9)wscin respect of any Note or (ii) if Euroclear@earstream ceases business
permanently and no alternative clearing systensfs&tory to the Trustee is available. After theusoence of one of these
circumstances set forth in the applicable Pricimgdement, such that a holder, or a group of heldeting collectively, has a
right to obtain a Notes in definitive bearer foresued by ZHCA, such Note will no longer be in resgisd form for U.S. federal
income tax purposes, regardless of whether angropti obtain a Note in definitive bearer form hetually been exercised.

2. Listed Swiss Franc Notes

This Note is a Listed Swiss Franc Note if it is o@inated or payable in Swiss Francs, is in beamenfis listed on the SIX
Swiss Exchange and it is so specified in the agblePricing Supplement.

Each Tranche of Listed Swiss Franc Notes will hesented exclusively on issue by a Permanent GBIsaNote in bearer
form, which will be deposited with SIX SIS AG, Qltswitzerland, or such other intermediary in Seviend recognised for such
purposes by the SIX Swiss Exchange on or pridreédgsue Date of such Series of Notes.

3. Status

The Issuer’s obligations in respect of or arisimgler the Notes constitute direct, unconditionakulbordinated and (subject to
the provisions of Condition Nggative Pledgé unsecured obligations of the Issuer and (sulgieaforesaid) rank and will rank
pari passy without any preference among themselves savestimtutorily preferred exceptions, with all othertstanding
unsecured and unsubordinated obligations of theetsgpresent and future, but, in the event of wesaty, only to the extent
permitted by applicable laws relating to creditaights.

4. Negative Pledge

So long as any of the Notes of the relevant Sedgamins outstanding (as defined in the Trust Detbe) Issuer (except where
ZIC is the Issuer) will not create or permit to sisbany mortgage, charge, pledge, lien or othren fof encumbrance or security
interest upon the whole or any part of its undenkproperty, assets or revenues present or fibusecure any Relevant Debt,
or to secure any guarantee of or indemnity in retspeany Relevant Debt, unless, at the same timgior thereto, the Issuer’s
obligations under the Notes and the Trust Deedré)secured equally and rateably therewith to disfaction of the Trustee, or
(ii) have the benefit of such other security, gnéea, indemnity or other arrangement as the Trustie absolute discretion shall
deem to be not materially less beneficial to theeNolders of the relevant Series or as shall beoapd by an Extraordinary
Resolution (as defined in the Trust Deed) of théeNolders of the relevant Series.

5. Guarantee

Where the Issuer is ZF (Luxembourg), ZF (UK), ZFugkalia) or ZHCA, the payment of principal andem&st in respect of the
Notes (together with any Additional Amounts payalmeler Condition 8Taxatior) and all other moneys payable under the Trust
Deed) up to the Specified Maximum Amount has beeonditionally and irrevocably guaranteed by the@utor pursuant to a
guarantee agreement dated the Issue Date, anchgdvey Swiss law (the “ZIC Senior Guarantee”).

The ZIC Senior Guarantee provides that the Guaranmilh within seven days of receipt by it of natidrom the Trustee
confirming that a payment has become due and renaipaid, make such payment.

The ZIC Senior Guarantee is limited to the Spedifilaximum Amount stated in the applicable Pricingp@ement and the ZIC
Senior Guarantee. The obligations of the Guaramtoder the ZIC Senior Guarantee constitute direcgonditional,
unsubordinated and unsecured obligations of thedBtar.
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Claims of Noteholders under the ZIC Senior Guasamnéak and will ranlpari passuwith all other outstanding unsecured and
unsubordinated obligations of the Guarantor, prteaad future, save for statutorily preferred exieys, but, in the event of
insolvency, only to the extent permitted by apfledaws relating to creditors’ rights.

6.

Interest and other Calculations

This Note is a Fixed Rate Note, a Fixed Rate Rest¢, a Floating Rate Note, a Fixed to FloatingeRdbte, a Zero Coupon
Note or a combination of the foregoing (and eacliuether described below and in Condition 16térest Determination and
Payment Date$, depending upon the Interest Basis specifigtiénapplicable Pricing Supplement.

(b)

(a) Interest Basis

()  Notes other than Zero Coupon Notes

Each type of Note (other than a Zero Coupon Nogaydinterest on its outstanding principal amoaotruing as
follows:

(a) Fixed Rate Note:

from (and including) the Interest Commencement Rdtéhe rate per annum (expressed as a percentage)

equal to the Rate of Interest;
(b) Fixed Rate Reset Note:

(x)  from (and including) the Interest Commencemigate to (but excluding) the First Reset Date at the
rate per annum equal to the Initial Rate of Intieres

(y) from (and including) the First Reset Date tat(bxcluding) the first Subsequent Reset Datefa, i
Subsequent Reset Date is not specified in thecglé Pricing Supplement, the Maturity Date at the
rate per annum equal to the First Reset Rate efdat; and

(z) for each Subsequent Reset Period thereaftanyif, at the relevant Subsequent Reset Rateayiltt
(c) Floating Rate Note:

from (and including) the Interest Commencement Rdtéhe rate per annum (expressed as a percentage)

equal to the Rate of Interest as further set o@andition 10(b); and
(d) Fixed to Floating Rate Note:

(x)  from (and including) the Interest Commencem®ate to (but excluding) the Fixed Rate End Date

specified in the applicable Pricing Supplemenhatrate per annum (expressed as a percentage) equal

to the Rate of Interest; and

(y) from (and including) the Fixed Rate End Dapecified in the applicable Pricing Supplementhat
rate per annum (expressed as a percentage) eghal Rate of Interest as further set out in Coauliti
10(b).

Each Note will cease to bear interest from the ftatéts redemption unless, upon due presentatiosuorender thereof,
payment of principal is improperly withheld or reéd and in such event, interest will continue wae as provided in the
Trust Deed.

If any Margin is specified in the applicable PrigiSupplement (either (A) generally or (B) in redatito one or more
Interest Accrual Periods), an adjustment shall bdero all Rates of Interest, in the case of (Athe Rates of Interest for
the specified Interest Accrual Periods, in the aafséB), calculated in accordance with Condition()Oby adding (if a

positive number) or subtracting (if a negative nemlthe absolute value of such Margin, subjectdaodition 10(c).

Such interest shall be payable in arrear on edehest Payment Date specified in the applicableiiRfiSupplement. The
amount of interest payable shall be determined@orance with Condition 6(b).

(i)  Zero Coupon Notes

Where a Note the Interest Basis of which is spegtifn the applicable Pricing Supplement to be Z&oopon is
repayable prior to the Maturity Date and is notdpahen due, the amount due and payable prior tdvigirity
Date shall be the Early Redemption Amount of sudteNAs from the Maturity Date, the Rate of Interfes any
overdue principal of such a Note shall be a rateapaum (expressed as a percentage) equal to thoetidation
Yield (as described in Condition 7(b)(i)).

Calculations

Interest is calculated on each Note by referent¢beadCalculation Amount specified in the applicaBtecing Supplement.
The amount of interest payable per Calculation Aman respect of any Note for any Interest AccrBatiod shall be
equal to the product of the Rate of Interest, tate@ation Amount and the Day Count Fraction fochsinterest Accrual
Period, unless an Interest Amount (or a formulactdculating such amount) is applicable to suckregt Accrual Period,
in which case the amount of interest payable péculzion Amount in respect of such Note for sunketest Accrual
Period shall equal such Interest Amount (or beutated in accordance with such formula).
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(©)

(@)

(b)

Where any Interest Period comprises more than mieeelst Accrual Period, the amount of interest pleyper Calculation
Amount in respect of such Interest Period shalthegesum of the Interest Amounts payable in respgeach of those
Interest Accrual Periods. In respect of any ottegigal for which interest is required to be calcethtthe provisions above
shall apply save that the Day Count Fraction shelfor the period for which interest is requirecbeocalculated. Where
the Specified Denomination comprises more than @aleulation Amount, the amount of interest payableespect of
such Note shall be the aggregate of the amountsr(dieed in the manner provided above) for eaclt@ation Amount
comprising the Specified Denomination specifiethia applicable Pricing Supplement.

Determination and Publication of Rates of Intest, Interest Amounts, Final Redemption Amount, BaRedemption
Amount, Optional Redemption Amount and Clean-Up Reaption Price

The Calculation Agent shall, as soon as practicableach Interest Determination Date or Reset Détation Date (as
applicable), or such other time on such date a€#ieulation Agent may be required to calculate g or amount:

0] obtain any quotation or make any determinatiogalculation;
(i)  determine such rate and calculate the Intef@sbunts for the relevant Interest Accrual Period;

(iii)  calculate the Final Redemption Amount, EaRgdemption Amount, Optional Redemption Amount oea@tUp
Redemption Price (as may be provided for in thdiegdge Pricing Supplement);

(iv)  obtain such quotation or make such determamatir calculation, as the case may be; and

(v) cause the Rate of Interest and the Interest uksofor each Interest Accrual Period and the ezlevnterest
Payment Date and, if required to be calculatedFthal Redemption Amount, Early Redemption Amo@yttional
Redemption Amount or Clean-Up Redemption Pricéetaotified to the Trustee, the Issuer, the Guaraetch of
the Paying Agents, the Noteholders, any other Cation Agent appointed in respect of the Notes th#&b make a
further calculation upon receipt of such informatand, if the Notes are listed on a stock exchamgethe rules of
such exchange or other relevant authority so regsiich exchange or other relevant authority as asgossible
after their determination but in any event no ldat&n (x) the commencement of the relevant IntePestod, if
determined prior to such time, in the case of ratifon to such exchange of a Rate of Interestlar@est Amount,
or (y) in all other cases, the fourth Business Bigr such determination.

Where any Interest Payment Date or Interest Pdbatd is subject to adjustment pursuant to Condifio(b)(ii), the
Interest Amounts and the Interest Payment Dateubtished may subsequently be amended (or apprepaiggrnative
arrangements made with the consent of the Trusteedordance with these Conditions by way of adjest) without
notice or consent of the Noteholders in the evéranoextension or shortening of the Interest Perfbthe Notes are not
redeemed when due in accordance with ConditidRedémption, Purchase and Optijyrthe accrued interest and the Rate
of Interest payable in respect of the Notes shalkrtheless continue to be calculated as previonsgcordance with this
Condition 6 but no publication of the Rate of leror the Interest Amount so calculated need tiemanless the Trustee
otherwise requires. The determination of any rateroount, the obtaining of each quotation and tleking of each
determination or calculation by the Calculation Atfs) shall (in the absence of manifest error)ibal fand binding upon
all parties.

Redemption, Purchase and Options
Redemption at Maturity

Unless previously redeemed or purchased and cadcafl provided below, each Note shall be finaljeeened on the
Maturity Date specified in the applicable Pricingpflement at its Final Redemption Amount specifiethe applicable
Pricing Supplement.

Early Redemption

® Zero Coupon Notes:

(A) The Early Redemption Amount payable in resp#cany Zero Coupon Note upon redemption of such
Note pursuant to Condition 7(c), Condition 7(d),n@ition 7(e) or Condition 7(f) or upon it becoming
due and payable as provided in ConditionE®gnts of Defaultshall be the Amortised Face Amount
(calculated as provided below) of such Note unledsrwise specified in the applicable Pricing
Supplement.

(B) Subject to the provisions of sub-paragraphlq€dw, the Amortised Face Amount of any such Nbtdls
be the scheduled Final Redemption Amount of sucte Mo the Maturity Date discounted at a rate per
annum (expressed as a percentage) equal to thetidation Yield (which, if none is specified in the
applicable Pricing Supplement, shall be such ratea@uld produce an Amortised Face Amount equal to
the issue price of the Notes if they were discodinback to their issue price on the Issue Date)
compounded annually.

© If the Early Redemption Amount payable in respaf any such Note upon its redemption pursuant to
Condition 7(c), Condition 7(d), Condition 7(e) oor@ition 7(f) or upon it becoming due and payalde a
provided in Condition 9Events of Defau)tis not paid when due, the Early Redemption Amaelug and
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(©)

(d)

()

(f)

payable in respect of such Note shall be the AmedtiFace Amount of such Note as defined in sub-
paragraph (B) above, except that such sub-paragfaahhave effect as though the date on which the
Note becomes due and payable were the Relevant Tragecalculation of the Amortised Face Amount
in accordance with this sub-paragraph shall coetittube made (both before and after judgment) until
the Relevant Date, unless the Relevant Date fallsr@fter the Maturity Date, in which case the amo
due and payable shall be the scheduled Final Reitmmfmount of such Note on the Maturity Date
together with any interest that may accrue in ataoce with Condition 6(a)(ii).

Where such calculation is to be made for a perfddss than one year, it shall be made on the lmigise Day
Count Fraction specified in the applicable Pricgypplement.

(i) Other Notes:

The Early Redemption Amount payable in respectngf ldote (other than Notes described in (i) abouppn
redemption of such Note pursuant to Condition 7Qg)ndition 7(d), Condition 7(e) or Condition 7(f) opon it
becoming due and payable as provided in Conditi@vents of Defaulf shall be the Final Redemption Amount
unless otherwise specified in the applicable PgiGupplement.

In respect of any redemption pursuant to Condifi), 7(e) or 7(f), the Issuer shall give not It 30 nor more than 60
days’ prior notice of any redemption to the Trustbe Issuing and Paying Agent and, in accordaritte @ondition 19
(Noticeg, the Noteholders (which notice shall be irrevdeabUpon expiry of such notice, the Issuer shatleem the
Notes.

In respect of any redemption pursuant to Condifital), upon the Noteholders giving not less tham80more than 60
days’ notice to the Issuer in accordance with Ciordil4 (or such other notice period as may be ipdcin the
applicable Pricing Supplement), the Issuer shplbnuexpiry of such notice, redeem the Notes.

Redemption at the Option of the Issuer

If Call Option is specified in the applicable PrigiSupplement as being applicable, the Issuer atays option, redeem
all, but not some only, of the Notes on any Optidkedemption Date specified in the applicable Bgcsupplement. Any
such redemption of Notes shall be at their OptiGdedemption Amount (which may be the Early RedeompAimount as
described in Condition 7(b)) together with any et accrued to (but excluding) the date fixed fedemption in
accordance with these Conditions.

Redemption at the Option of the Noteholders

If a Put Option is specified in the applicable PricSupplement as being applicable, the Issuet, sitathe option of the
holder of any such Note, redeem such Note on thioP Redemption Date(s) at its Optional Redenmptianount
(which may be the Early Redemption Amount as dbedrin Condition 7(b)) together with any interestraed to (but
excluding) the date fixed for redemption in accomawith these Conditions.

To exercise such option the holder must deposithincase of Bearer Notes) such Note (together alitinmatured
Coupons and unexchanged Talons) with any PayingtA@e(in the case of Registered Notes) the Cestié representing
such Note(s) with the Registrar or any Transfermige its specified office, together with a dulyrquleted option exercise
notice (‘Exercise Noticé) in the form obtainable from any Paying Agentg tRegistrar or any Transfer Agent (as
applicable) within the notice period. No Note ortfieate so deposited and option exercised mawibiedrawn (except as
provided in the Agency Agreement) without the pdonsent of the Issuer.

Redemption Due to Taxation

If, prior to the giving of the relevant notice @demption a Tax Event has occurred and is contpdiren the Issuer may
redeem the Notes in accordance with these Condition

Such redemption may be at any time (if and forosg las this Note is not a Floating Rate Note) oaronInterest Payment
Date (if and for so long as this Note is a Floaftage Note).

The Issuer may redeem all, but not some only, ®@MNbtes at their Early Redemption Amount (as dbsdrin Condition

7(b)), together with any interest accrued to (butleding) the date of redemption in accordance \hthse Conditions,
provided that no notice of redemption shall be giparsuant to limb (a) in the definition of Tax BEvearlier than 90 days
prior to the earliest date on which the Issueiaerthe case may be, ZIC (where ZIC is not the i¥sueuld be obliged to
pay Additional Amounts were a payment in respecthefNotes or the ZIC Senior Guarantee then due.

Redemption Due to a Clean-Up Event

If Clean-Up Event Call is specified in the applieaBricing Supplement as being applicable, thevathg provisions shall
apply.
If a Clean-Up Event occurs and within the Early iev€all Period, the Issuer gives a notice of red@npand if the

relevant Clean-Up Event is continuing on the détguch notice, then the Issuer may as further pgexvibelow, redeem in
accordance with these Conditions all, but not somg, of the Notes.
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(9)

(h)

(i)

(@)

Such redemption may be at any time or, if and fotosg as the Note is a Floating Rate Note, onlatgrest Payment
Date.

The Notes will be redeemed at the Clean-Up RedemfRfice (which may be the Early Redemption Amaméescribed
in Condition 7(b)) specified in the applicable Brgc Supplement, together with any interest acctogut excluding) the
date of redemption in accordance with these Canditi

Purchases

Subject to Condition 15(b) in the case of Restddimtes, the Issuer, ZIC (where ZIC is not the ésUZIG and any of

their respective Subsidiaries (as such term isddfin the Trust Deed) for the time being may attime purchase Notes
(provided that all unmatured Coupons and unexcldangons relating thereto are attached theretouoresdered

therewith) in the open market or otherwise anchgtaice.

Cancellation

All Notes purchased in accordance with Conditiog) fy or on behalf of the Issuer, ZIC (where ZIChit the Issuer),

ZIG or any of their respective Subsidiaries maytif@t option of the Issuer, ZIC, ZIG or the relev&ubsidiary) be held,
reissued, resold or surrendered for cancellatiothé case of Bearer Notes, by surrendering eatth ate together with

all unmatured Coupons and all unexchanged Talottsetéssuing and Paying Agent and, in the caseegigtered Notes,

by surrendering the Certificate representing suotedlto the Registrar and, in each case, if sesdered, shall, together
with all Notes redeemed by the Issuer, be cancdtigtiwith (together with all unmatured Coupons amexchanged

Talons attached thereto or surrendered therewdthy. Notes so redeemed or surrendered for canagilatiay not be

reissued or resold and the obligations of the Issugespect of any such Notes shall be discharged.

Trustee Not Obliged to Monitor

The Trustee shall not be under any duty to monitbiether any event or circumstance within this Coouli 7
(Redemption, Purchase and Optiphas happened or exists and will not be respansibNoteholders for any loss arising
from any failure or delay by the Trustee to doWpless and until the Trustee has actual knowleddkeooccurrence of
any event or circumstance within this ConditiorRédemption, Purchase and Optipris shall be entitled to assume that
no such event or circumstance exists.

Taxation
Notes issued by ZIC
(@ Notes other than Restricted Notes

All payments made by or on behalf of the Issuerespect of Notes other than Restricted Notes véllmmde
subject to and after deduction or withholding folon account of any present or future taxes, duissessments or
governmental charges of whatever nature imposetevded by or on behalf of Switzerland or any potii
subdivision or any authority thereof or therein ihgvpower to tax required to be made by law. Tiseids will not
be required to pay any additional or further amsumtespect of such deduction or withholding.

(i)  Restricted Notes

All payments of principal and interest by or on &klof ZIC in respect of Restricted Notes shallnbade free and
clear of, and without withholding or deduction faron account of, any taxes, duties, assessmeigisvernmental
charges of whatever nature imposed, levied, caltkctvithheld or assessed by or on behalf of theevRelt
Jurisdiction or any political subdivision thereafany authority therein or thereof having poweta® unless such
withholding or deduction is required by law anddgragreement of ZIC. If ZIC or any person actingtarbehalf is
required by law to make any such withholding orwiin, ZIC will pay such additional amountsA¢ditional
Amounts”) as shall be necessary in order that the net atsaeceived by the Noteholders after such withingld
or deduction shall equal the respective amountprofcipal and interest which would otherwise hawerb
receivable in respect of such Notes, as the cagebman the absence of such withholding or deductexcept that
no such Additional Amounts shall be payable witspet to any such Note:

(A) presented for payment by or on behalf of a Notder which is liable to such taxes, duties, assests or
governmental charges in respect of that Note bgareaf it having some connection with the Relevant
Jurisdiction other than the mere holding of thedspt

(B) presented for payment more than 30 days dfiterRelevant Date except to the extent that thevarte
Noteholder would have been entitled to paymentnoAdditional Amount if it had presented its Note fo
payment on the 30th day after the Relevant Dateherassumption, if such is not the case, that fasth
day is a Business Day;

© where such withholding or deduction is imposada payment and is required to be made pursudawg
enacted by Switzerland changing the Swiss fedeithhalding tax system from an issuer-based system t
a paying-agent-based system pursuant to whichsopather than the Issuer is required to withhaidon
any interest payments;
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(b)

(©)

(D) if the payment could have been made to thevaelieNoteholder without such withholding or dedaotif
it were a Qualifying Lender, but on that date tNateholder is not or has ceased to be a Qualifyergler
other than as a result of any change after theidhezame a Noteholder under these Conditionsririn(
the interpretation, administration, or applicatiaf) any law or double taxation treaty, or any psitdid
practice or concession of any relevant taxing aiti)o

(E) if the payment could have been made withouh swithholding or deduction if the Noteholders had
complied with Conditions 15(a) and 15(b) (if Comalit 15(a) is specified in the applicable Pricing
Supplement to apply); or

(F) any combination of items (A) to (E) above.

Notwithstanding any other provision of the Condigpany amounts to be paid on Restricted Notes lop ®ehalf of ZIC
will be paid net of any deduction or withholdinggosed or required pursuant to an agreement dedciib&ection
1471(b) of the Code or otherwise imposed pursuarnbdctions 1471 through 1474 of the Code (or agulagions
thereunder or official interpretations thereof)am intergovernmental agreement between the UnitettsSand another
jurisdiction facilitating the implementation thefdor any fiscal or regulatory legislation, rulespractices implementing
such an intergovernmental agreement) (any suctheliding or deduction, aFATCA Withholding ”). Neither ZIC nor
any other person will be required to pay any addél amounts in respect of FATCA Withholding.

Notes issued by ZF (Luxembourg) or ZF (UK)

In the case of Notes issued by ZF (Luxembourg) Br(4K), all payments under the Trust Deed and tiogedl will be
made without withholding or deduction for or on @aat of any taxes or duties of whatever nature sedar levied by or

on behalf of the Relevant Jurisdiction or any mpedit subdivision or any authority thereof or tharbaving power to tax
unless such withholding or deduction is requiredawy and/or by agreement of the relevant Issu¢h@Guarantor, as the
case may be. In such event, ZF (Luxembourg) or UK)( as the case may be, will pay such additiomabants
(“Additional Amounts”) as shall be necessary in order that the net atsaeceived by the holders of the Notes after such
withholding or deduction shall equal the respecaweounts of principal and interest which would otfise have been
receivable in respect of the Notes, as the casebeain the absence of such withholding or dedogctxcept that no such
Additional Amounts shall be payable with respecany Note presented for payment:

® in Luxembourg, in the case of Notes issued by dké@mbourg);

(i) by or on behalf of a Noteholder who is liable facls taxes or duties in respect of such Note byorea§his having
some connection with the United Kingdom (in theecad ZF (UK)) or Luxembourg (in the case of ZF
(Luxembourg) or Switzerland (in the case of payrsenade by ZIC) other than the mere holding of Sucte;

(i)  more than 30 days after the Relevant Date excepetextent that the holder thereof would have leitled to an
Additional Amount on presenting the same for paytmensuch thirtieth day;

(iv)  where such withholding or deduction is imposed opagment and is required to be made on a paymeanh to
individual resident in Luxembourg in accordancehvitie provisions of the Luxembourg law dated 23 dbaner
2005, as amended, introducing a withholding tainterest paid to such Luxembourg resident individua

(v)  where such withholding or deduction is imposed grayment and is required to be made pursuant te énacted
by Switzerland changing the Swiss federal withhrgddiax system from an issuer-based system to agagent-
based system pursuant to which a person othertfigalssuer is required to withhold tax on any iesépayments;
or

(vi) any combination of items (i) through (v) above.

Notwithstanding any other provision of the Condigp any amounts to be paid on the Notes by or tralbef ZF
(Luxembourg) or ZF (UK) will be paid net of any F&R Withholding. Neither ZF (Luxembourg), ZF (UK) nany other
person will be required to pay any additional anisum respect of FATCA Withholding.

Notes issued by ZF (Australia)

In the case of Notes issued by ZF (Australia)paiyments of principal and interest in respectef Wotes will be made
without withholding or deduction for, or on accowft any present or future taxes, duties, assegsnoergovernmental
charges of whatever nature imposed or levied bgnobehalf of the Relevant Jurisdiction or any it subdivision or
any authority therein or thereof having power tq tanless such withholding or deduction is requioga law or directive.

In the event that ZF (Australia) or any personngcbn its behalf is required by law or directive rhake any such
withholding or deduction, ZF (Australia) will paych additional amounts Atditional Amounts”) as shall be necessary
so that, after making the withholding or deductimmd further withholdings or deductions applicalbe Additional
Amounts payable under this paragraph, the Notelohaie entitled to receive (at the time the paynedtie) the amounts
they would have received if no withholdings or detthns had been required to be made; except thauolo Additional
Amounts shall be payable in relation to any paynrenéspect of any Note:
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0] to, or to a third party on behalf of, a Noteholddro is liable to such taxes, duties, assessmengev@rnmental
charges in respect of such Note by reason of tteopdaving some connection with the Relevant diatisn other
than the mere holding of such Note or receipt ghpent in respect of such Note;

(i)  presented for payment or in respect of which arckar payment is made more than 30 days after #leviant Date
except to the extent that the relevant Noteholdmslevhave been entitled to an Additional Amountpoasenting
the Note, or claiming or making demand, for paynmnthe last day of the period of 30 days;

(i)  on account of such taxes, duties, assessmentsvarmoental charges which are payable by reasorhef t
Noteholder being an associate of ZF (Australia)tierpurposes of section 128F of the Australian Aetx

(iv) on account of such taxes, duties, assessmentsverngoental charges which are required to be deducte
withheld from amounts payable to, or to a thirdtpan behalf of, a Noteholder who could lawfullyaid (but has
not so avoided) such deduction or withholding by gtoviding (or procuring that a third party proeg) the
Noteholder’'s Australian tax file numberTEN") or Australian Business NumberABN”) or evidence that the
holder is not required to provide a TFN and/or ABNhe Issuer or to an applicable revenue auth@uitth a copy
to the Issuer) and/or (2) complying or procuringttany third party complies with any statutory riegiments or by
making or procuring that any third party makes @atation of non-residence or other similar clagnéxemption;

(v) to, or to a third party on behalf of, a Noteholdenere such withholding or deduction is requiredoo made
pursuant to a notice or direction issued by the @@sioner of Taxation under section 255 of the falisin Tax
Act or section 260-5 of Schedule 1 to the Taxafidministration Act 1953 of Australia or any similiaw;

(vi) to the extent that ZF (Australia) is obliged to pagh taxes, duties, assessments or governmeatagleshin respect
of such payment made to, or to a third party orabiedf, a Noteholder as a result of the operatibseation 126 of
the Australian Tax Act by reason of the Noteholdeing an Australian resident or a non-resident thaties on
business at or through a permanent establishmehtistralia and not having disclosed to ZF (Ausaplts name
and address;

(vii) in respect of any estate, inheritance, gift, salemmsfer, personal property, or any similar tagsessment or
governmental charge;

(viii) where such withholding or deduction is imposed grayment and is required to be made pursuant te énacted
by Switzerland changing the Swiss federal withhraddiax system from an issuer-based system to agagent-
based system pursuant to which a person othetthiegissuer is required to withhold tax on any ieseépayments;

(ix) to a Noteholder that is not the beneficial owneswth Note to the extent that the beneficial owthereof would
not have been entitled to the payment of an AddiicAmount had such beneficial owner been the Nabtkdn of
such Note;

(x)  on account of any Australian interest withholdiag imposed as a result of a determination by thar@issioner of
Taxation that such tax is payable under the Auatralax Act, in circumstances where the Notehoisi@arty to or
participated in a scheme to avoid such tax and eviér (Australia) was neither a party to nor papated in such
scheme;

(xi) in such other circumstances as may be specifidfieiapplicable Pricing Supplement; or
(xii) any combination of items (i) through (xi) above.

Notwithstanding any other provision of the Condigp any amounts to be paid on the Notes by or tralbef ZF
(Australia) will be paid net of any FATCA Withholdy. Neither ZF (Australia) nor any other person W required to
pay any additional amounts in respect of FATCA \Watlding.

(d)  Notes issued by ZHCA
(@) Additional Amounts

In the case of Notes issued by ZHCA, all paymenmtsriocipal, premium and interest in respect of Mates issued by
ZHCA will be made without withholding or deductidor or on account of any present or future taxeslaties of
whatever nature imposed or levied by or on behfali® Relevant Jurisdiction or any political subsiion or any authority
thereof or therein having power to tax or requipaoisuant to an agreement described in Section bjof(the U.S.
Internal Revenue Code of 1986 (thedde’) unless such withholding or deduction is requitgdlaw, intergovernmental
agreement and/or by agreement described in Settidh(b) of the Code. In such event, ZHCA will payls additional
amounts (Additional Amounts”) as will result in receipt by the Noteholderseafsuch withholding or deduction of such
sums as the Noteholders would have received itigh deduction or withholding had been required.

(i)  Exceptions

However, no such Additional Amounts shall be pagadd a result of a withholding or deduction on antof any one or
more of the following:

(1) any tax, duty, levy, assessment or other goverrmhehtirge which would not have been imposed but
for (A) the existence of any present or former @mtion between a Noteholder (or between a fidugciary
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settlor, beneficiary, member or shareholder of,possessor of a power over, a Noteholder, if a
Noteholder is an estate, a trust, a partnershigorporation or another entity) and the U.S. or any
political subdivision or territory or possessiorof, including, without limitation, such Notehetd or
such fiduciary, settlor, beneficiary, member, shaléer or possessor) being or having been a citizen
resident or treated as a resident thereof or baifaving been present or engaged in trade or éssin
therein or having or having had a permanent estabknt therein or incorporated therein or otherwise
having or having had some connection with the drSuch political subdivision, territory or posseas
other than the mere holding or ownership of a N{®&;a Noteholder or beneficial owner’s present or
former status as a controlled foreign corporatietated to ZHCA within the meaning of Section
864(d)(4) of the Code; (C) an election by a Notdkobr beneficial owner of a Note, the effect ofath

is to make payment in respect of the Note subjecUnited States federal income tax; or (D) a
Noteholder or beneficial owner being a bank for .Uektleral income tax purpose whose receipt of
interest on a Note is described in Section 883)()\) of the Code;

(i) any tax, duty, levy, assessment or other goverraheharge which would not have been so imposed but
for presentation by the Noteholder for payment ala@ more than 15 days after the Relevant Date;

(iii) any estate, inheritance, gift, sales, transfer ensgnal property tax or any similar tax, duty, levy
assessment or other governmental charge;

(iv) any tax, duty, levy, assessment or other goverrahehtarge which would not have been imposed or
withheld but for the failure to comply with certétion, information, documentation or other repuayti
requirements concerning the nationality, residemmntity or connection with the U.S. or any paiti
subdivision thereof of the Noteholder or beneficaher of such Note;

(V) any tax, duty, levy, assessment or other goverrmhehtirge which is (A) payable otherwise than by
withholding from payments of or in respect of pipat of or interest on such Note or (B) requiredéo
withheld by a Paying Agent from any such paymehtsuch payment can be made without such
withholding by any other Paying Agent outside th&.QJ

(vi) any tax, duty, levy, assessment or other goverrmhehtirge imposed on interest received by a person
holding, actually or constructively, 10 per centwore of the total combined voting power of allssias
of stock of ZHCA;

(vii) any tax, duty, levy, assessment or other goverrahehairge imposed by reason of payments on a Note

being treated as contingent interest describedecti& 871(h)(4) of the Code but only to the extent
such treatment was disclosed in writing to the Nokder of the Notes at the time such Noteholder
acquired the Notes;

(viii) any tax, duty, levy, assessment or other governmheiarge imposed which would not have been
imposed but for a Noteholder or beneficial ownepé or more of the Notes being subject to backup
withholding as of the date of the purchase of theeN

(ix) where such withholding or deduction is imposed quagment and is required to be made pursuant to
laws enacted by Switzerland changing the Swissréd@thholding tax system from an issuer-based
system to a paying-agent-based system pursuantitthva person other than the Issuer is required to
withhold tax on any interest payments; or

(x) any combination of items (i) through (ix) above.

Notwithstanding any other provision of the Condigpany amounts to be paid on the Notes by or balbef ZHCA will
be paid net of any FATCA Withholding. Neither ZHG¥#or any other person will be required to pay anglitamhal
amounts in respect of FATCA Withholding.

(i)  Treatment of the Notes as indebtedness

By purchasing the Notes issued by ZHCA, each Naten@grees, and ZHCA agrees, to treat the Notesdabtedness of
ZHCA for all US federal income tax purposes.

Events of Default

The Trustee may at its discretion, and if Noteholandated shall (subject in the case of Condifi@in), (c), (e), (f), (9),
(i) and (j) below, to the Trustee having certifimdwriting that the happening of such event istgapinion materially
prejudicial to the interests of the Noteholders,anall cases to the Trustee having been indepthdind/or secured and/or
pre-funded to its satisfaction), give notice (tliefault notice’) in writing to the Issuer and ZIC (where ZIC istrthe
Issuer) that the Notes are immediately due andyedppa if any of the following eventsEVents of Default) shall have
occurred and be continuing:

(@) there is a failure by the Issuer or ZIC (wh&l€ is not the Issuer) to pay principal or interestany of the Notes
when due and such failure continues for a periddwfeen days; or
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(b)

(©

(d)

(€)

(f)

(9)

(h)

0)

a default is made by the Issuer or ZIC (whdf@ i& not the Issuer) in the performance or obseeeof any other
covenant, condition or provision contained in thest Deed or in the Notes and on its part to béopmed or
observed (other than the covenant to pay prinepélinterest in respect of any of the Notes) ardefet where the
Trustee certifies in writing that, in its opiniosych default is not capable of remedy, when no swifce as
mentioned below shall be required) such defaulticars for the period of 30 days (or such longetogeas the
Trustee may permit) next following the service bg fTrustee on the Issuer or ZIC, as the case magfhmtice
requiring such default to be remedied; or

if any other indebtedness of the Issuer or ZiGere ZIC is not the Issuer) for borrowed moneysléclared due
and payable prior to the due date for payment tfidrg reason of default on the part of the Issuezl@€ (where

ZIC is not the Issuer), or if any such indebtedngsmot repaid on the due date for payment thdardby the expiry
of any applicable grace period), or any guarantemaemnity in respect of indebtedness for borrowecheys

given by the Issuer or ZIC (where ZIC is not thsuks) is not honoured when due and called upon threaexpiry

of any applicable grace period, save in any susk ediere the relevant payment liability is beingtested in good
faith and by appropriate means, provided that roh ®vent as aforesaid shall constitute an EveBeddult unless
the amount declared due and payable or not paltkredlone or when aggregated with other such atedhen

declared due and payable or not paid by the Issu@iC (where ZIC is not the Issuer), shall amotmat least
USD300,000,000 or its equivalent in other curresioie

a resolution is passed or an order of a cducbmpetent jurisdiction is made that the IssueZIl&@ (where ZIC is

not the Issuer) be wound up or dissolved or theelser ZIC (where ZIC is not the Issuer) stops payhor ceases
business, or disposes (other than in the ordinauyse of its business) of the whole or substagttakk whole of its

assets, otherwise than in any such case for thpopes of or pursuant to and followed by a constitida

amalgamation, merger or reconstruction the termsha€h shall have previously been approved in ngitby the

Trustee or by an Extraordinary Resolution (as @efim the Trust Deed) of Noteholders or as a refwdtPermitted
Reorganisation; or

an encumbrancer or a person with similar fumati appointed for execution (in Switzerland,Sachwalter
Konkursverwalter or Konkursliquidatptakes possession or a receiver is appointedeofitiole or substantially the
whole of the assets or undertaking of the Issuetl@r (where ZIC is not the Issuer) or a distresgceation or
seizure before judgment is levied or enforced umosued out against any substantial part of thpety, assets or
revenues of the Issuer or ZIC (where ZIC is notldseier) unless discharged, stayed or removed m@fi days
thereof (or such longer period as the Trustee noagider appropriate in relation to the jurisdictancerned) or
being contested in good faith and by appropriatarragor

the Issuer or ZIC (where ZIC is not the Issusrinsolvent or bankrupt or unable to pay its dedst and when they
fall due or the Issuer or ZIC (where ZIC is not theuer) shall initiate or consent or become sulieproceedings
relating to itself under any applicable bankruptdiquidation, insolvency, composition, administosj
examinership, or insolvency law or make a genesaigament for the benefit of, or enter into any position
with, its creditors or enters into a moratoriugtyndung; or

proceedings shall have been initiated agahestigsuer or ZIC (where ZIC is not the Issuer),aurghy applicable
bankruptcy, composition, administration or insolegriaw in respect of a sum claimed in aggregatatdeast
USD200,000,000 or its equivalent in other curremaialess such proceedings are discharged or stajjeith a

period of 60 days (or such longer period as thestBeimay consider appropriate in relation to thiesgiction

concerned) or are being contested in good faithbgretbpropriate means; or

if the Issuer is ZF (Luxembourg), ZF (UK), Zkustralia) or ZHCA, if the relevant ZIC Senior Gaatee ceases to
be, or is claimed by ZIC not to be, in full foraedaeffect; or

where ZIC is not the Issuer, the Issuer (exclgdF (UK)) ceases to be a subsidiary wholly-owaed controlled,
directly or indirectly, by ZIC, unless such cessatis as a result of a Permitted Reorganisatiors @reviously
approved either in writing by the Trustee or byExtraordinary Resolution (as defined in the Trused) of
Noteholders; or

any event occurs which under applicable laws d&ra analogous effect to any of the events reféo@d paragraphs
(d) to (g) above.

At any time after the Notes become due and payalnlsuant to this Condition ¥yents of Defau)f the Trustee may, at
its discretion and without further notice, instéiguch proceedings against the Issuer and/or theaGor as it may think
fit to enforce the terms of the Trust Deed andNltes, but it need not take any such proceedingessiit shall have been
Noteholder Mandated and in either case, until & been indemnified and/or secured and/or pre-funaléd satisfaction.

No Noteholder may proceed directly against thedssw the Guarantor unless the Trustee, havingrbeddoteholder

Mandated to take such action, fails to do so withireasonable time and such failure is continuing.
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10.

(@)

(b)

Interest Determination and Payment Dates
Fixed Rate Reset Notes - Fallbacks

If Mid-Swap Rate is specified in the applicableciPry Supplement and on any Reset Determination atéeset Rate
Screen Page is not available or the Mid-Swap Raés dhot appear on the Reset Rate Screen Page {fudinem the

circumstances provided for in Condition 10(e)), @=dculation Agent shall request each of the RefsgdBanks to provide
the Calculation Agent with its Mid-Market Swap R&eotation as at approximately 11.00 a.m. in theggal financial

centre of the Specified Currency on the Reset Detetion Date in question.

If two or more of the Reference Banks provide ttedcGlation Agent with Mid-Market Swap Rate Quotaspthe First
Reset Rate of Interest or the Subsequent ResebRbterest (as applicable) for the relevant R&satod shall be the sum
of the arithmetic mean (rounded, if necessaryhéortearest 0.001 per cent. (0.0005 per cent. beungled upwards)) of
the relevant Mid-Market Swap Rate Quotations aedRhset Margin, all as determined by the Calcuiatigent.

If only one of the Reference Banks provides thec@ation Agent with a Mid-Market Swap Rate Quotatithe First
Reset Rate of Interest or the Subsequent ResetRhtterest (as applicable) for the Reset Perfall de the sum of such
Mid-Market Swap Rate Quotation and the Reset Margihas determined by the Calculation Agent. If ay Reset
Determination Date none of the Reference Banksigesvthe Calculation Agent with a Mid-Market Swaat&Quotation
as provided in the foregoing provisions of this @ition 10(a), the First Reset Rate of Interestha Subsequent Reset
Rate of Interest (as applicable) shall be deterchioebe the Rate of Interest as at the last pregel@eset Date or, in the
case of the first Reset Determination Date, thst [Reset Rate of Interest shall be the Initial R&taterest.

Floating Rate Notes and Fixed to Floating Ralotes
0] Interest Payment Dates

Interest shall be payable in arrear on each Inté&agment Date in the case of a Floating Rate ldotkon each
Interest Payment Date commencing after the Fixedd Rad Date specified in the applicable Pricingempent in
the case of a Fixed to Floating Rate Note. The arnoliinterest payable shall be determined in atmoce with
Condition 6(b). Such Interest Payment Date(s)éséither shown in the applicable Pricing SupplenasrBpecified
Interest Payment Dates or, if no Specified Intefeayment Date(s) is/fare shown in the applicableiriyi
Supplement, Ihterest Payment Daté shall mean each date which falls the number oftin® or other period
shown in the applicable Pricing Supplement as freciBed Period after the preceding Interest Payrbette or, in
the case of the first such Interest Payment Dditey, the Interest Commencement Date, in the case Kibating
Rate Note, or after the Fixed Rate End Date, irctiee of a Fixed to Floating Rate Note.

(i)  Business Day Convention

If any date referred to in these Conditions thafpiscified to be subject to adjustment in accordavith a Business
Day Convention would otherwise fall on a day tleahot a Business Day, then, if the Business Day&uion
specified in the applicable Pricing Supplementisthie Floating Rate Business Day Convention, siate shall be
postponed to the next day that is a Business Dbegsiit would thereby fall into the next calendamth, in which
event (x) such date shall be brought forward to ithemediately preceding Business Day and (y) eaath su
subsequent date shall be the last Business Dayahbnth in which such date would have fallen hatbi been
subject to adjustment, (B) the Following Businesy Bonvention, such date shall be postponed tnakeday that
is a Business Day, (C) the Modified Following Buesa Day Convention, such date shall be postpon#tktoext
day that is a Business Day unless it would thefalbynto the next calendar month, in which evemtts date shall
be brought forward to the immediately precedingiBess Day or (D) the Preceding Business Day Coim@nt
such date shall be brought forward to the immeljigteeceding Business Day.

(i)  Rate of Interest for Floating Rate Notes dfided to Floating Rate Notes

The Rate of Interest in respect of Floating RatéeBl@and, from and including the Fixed Rate End Diiteed to
Floating Rate Notes for each Interest Accrual Resloall be determined in the manner specified énathplicable
Pricing Supplement and the provisions below retatm either ISDA Determination or Screen Rate Dmieation
shall apply, depending upon which is specifiechim applicable Pricing Supplement.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the apgile Pricing Supplement as the manner in which the
Rate of Interest is to be determined, the Ratentdrést for each relevant Interest Accrual Periuall he
determined by the Calculation Agent as a rate equiie relevant ISDA Rate. For the purposes & shib-
paragraph (A), ISDA Rate” for an Interest Accrual Period means a rate eqouahe Floating Rate that
would be determined by the Calculation Agent urel@wap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

(x) the Floating Rate Option is as specified indpeplicable Pricing Supplement;
(v) the Designated Maturity is a period specifiedhie applicable Pricing Supplement; and
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(B)

(@)

the relevant Reset Date is the first day of theerest Accrual Period unless otherwise spetifie
the applicable Pricing Supplement.

For the purposes of this sub-paragraph (A), “Fl@aRate”, “Calculation Agent”, “Floating Rate Opiio
“Designated Maturity”, “Reset Date” and “Swap Traoson” have the meanings given to those termbén t
ISDA Definitions.

Screen Rate Determination for Floating Rateeldot

)

)

)

Where Screen Rate Determination is specifiethénapplicable Pricing Supplement as the manner in
which the Rate of Interest is to be determined,Ra&e of Interest for each Interest Accrual Period
will, subject as provided below and subject to Gthorl 10(e), be either:

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

(expressed as a percentage rate per annum) féetfeeence Rate which appears or appear, as the
case may be, on the Relevant Screen Page aset Eitl00 a.m. (London time in the case of LIBOR
or Brussels time in the case of EURIBOR) or on lhterest Determination Date in question as
determined by the Calculation Agent. If five or maf such offered quotations are available on the
Relevant Screen Page, the highest (or if therecierthan one such highest quotation, one only of
such quotations) and the lowest (or, if there iseriban one such lowest quotation, one only of such
quotations) shall be disregarded by the Calculagent for the purpose of determining the
arithmetic mean of such offered quotations.

If the Relevant Screen Page is not availablé# sub-paragraph (x)(1) above applies and no such
offered quotation appears on the Relevant Screge &aif sub-paragraph (x)(2) above applies and
fewer than three such offered quotations appedherRelevant Screen Page in each case as at the
time specified above, subject as provided below,Ghlculation Agent shall request, if the Reference
Rate is LIBOR, the principal London office of eaafithe Reference Banks or, if the Reference Rate
is EURIBOR, the principal Eurozone office of each tbe Reference Banks, to provide the
Calculation Agent with its offered quotation (exgged as a percentage rate per annum) for the
Reference Rate if the Reference Rate is LIBORpptaximately 11.00 a.m. (London time), or, if
the Reference Rate is EURIBOR, at approximately0@la.m. (Brussels time) on the Interest
Determination Date in question. If two or more bétReference Banks provide the Calculation
Agent with such offered quotations, the Rate oédest for such Interest Accrual Period shall be the
arithmetic mean of such offered quotations as detexd by the Calculation Agent.

If paragraph (y) above applies and the CatmnaAgent determines that fewer than two Reference
Banks are providing offered quotations, subjecprasided below, the Rate of Interest shall be the
arithmetic mean of the rates per annum (expressedpercentage) as communicated to (and at the
request of) the Calculation Agent by the ReferdBaeks or any two or more of them, at which such
banks were offered, if the Reference Rate is LIB@Rapproximately 11.00 a.m. (London time) or,
if the Reference Rate is EURIBOR, at approximately00 a.m. (Brussels time) on the relevant
Interest Determination Date, deposits in the SpmetiCurrency for a period equal to that which
would have been used for the Reference Rate bynigdidinks in, if the Reference Rate is LIBOR,
the London inter-bank market or, if the ReferenaeRis EURIBOR, the Eurozone inter-bank
market, as the case may be. If fewer than two @Rbference Banks provide the Calculation Agent
with such offered rates, the rate of interest shallthe offered rate for deposits in the Specified
Currency for a period equal to that which would dndeen used for the Reference Rate, or the
arithmetic mean of the offered rates for depositthe Specified Currency for a period equal to that
which would have been used for the Reference Ratehich, if the Reference Rate is LIBOR, at
approximately 11.00 a.m. (London time) or, if thefétence Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time), on the relevant InteBetermination Date, any one or more banks
(which bank or banks is or are in the opinion @& Thrustee and the Issuer suitable for such purpose)
informs the Calculation Agent it is quoting to l@agibanks in, if the Reference Rate is LIBOR, the
London inter-bank market or, if the Reference RateURIBOR, the Eurozone inter-bank market, as
the case may be. If the Rate of Interest cannotidtermined in accordance with the foregoing
provisions of this paragraph, the Rate of Intesbsill be determined as at the last preceding Isitere
Determination Date (though substituting, whereféedint Margin or Maximum Rate of Interest is to
be applied to the relevant Interest Accrual Peffrain that which applied to the last preceding
Interest Accrual Period, the Margin or Maximum Rafelnterest relating to the relevant Interest
Accrual Period, in place of the Margin or Maximurat® of Interest relating to that last preceding
Interest Accrual Period).
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(©)

(d)

(e)

(iv)  Linear Interpolation

Where Linear Interpolation is specified in the &dble Pricing Supplement as applicable in respken Interest
Accrual Period, the Rate of Interest for such kegeAccrual Period shall be calculated by the Qatmn Agent by
straight line linear interpolation by referencetim rates based on the relevant Reference RataévBween Rate
Determination is specified in the applicable PgcBupplement as applicable) or the relevant Flgafate Option
(where ISDA Determination is specified in the apalile Pricing Supplement as applicable), one otlishall be
determined as if the Applicable Maturity were thegipd of time for which rates are available nexdrsér than the
length of the relevant Interest Accrual Period dnel other of which shall be determined as if thepligable
Maturity were the period of time for which rate® available next longer than the length of thevasié Interest
Accrual Period provided however that if there israte available for the period of time next shoderas the case
may be, next longer then the Calculation Agentlstielermine such rate at such time and by referémeich
sources as it determines appropriate.

Maximum Rate of Interest and Final Redemptiomunt and Rounding

0] If any Maximum Rate of Interest or Final Reddiop Amount is specified in the applicable Prici8gpplement,
then any Rate of Interest or any calculated Inted@sount or Final Redemption Amount shall be subjecsuch
maximum.

(i)  For the purposes of any calculations requipedsuant to these Conditions (unless otherwiseifsgc (x) all
percentages resulting from such calculations dielounded, if necessary, to the nearest one hdutidoeisandth
of a percentage point (with halves being roundexl (¥ all figures shall be rounded to seven sigaiit figures
(with halves being rounded up) and (z) all curreaayounts that fall due and payable shall be roundeithe
nearest unit of such currency (with halves beingnded up), save in the case of yen, which shalbbeded down
to the nearest yen. For these purposes “unit” méam$owest amount of such currency that is avélals legal
tender in the country(ies) of such currency.

Calculation Agent

The Issuer shall procure that there shall at ales be one or more Calculation Agent(s) and thaired) number of
Reference Banks if provision is made for them ia #pplicable Pricing Supplement and for so longa@g Note is
outstanding (as defined in the Trust Deed). Thaedissnay, with the prior written approval of the $ree (not to be
unreasonably withheld), from time to time replacy &eference Bank with another leading investmerdrchant or
commercial bank or financial institution. Where madhan one Calculation Agent is appointed in respéthe Notes,
references in these Conditions to the Calculatigerm shall be construed as each Calculation Agerfbroning its
respective duties under the Conditions. If the @aton Agent is unable or unwilling to act as swehif the Calculation
Agent fails duly to establish the Rate of Inteffestan Interest Period or Interest Accrual Periodoccalculate any Interest
Amount, Final Redemption Amount, Optional Redemptdonount, Early Redemption Amount or Clean-Up Repom
Price, as the case may be, or to comply with ahgratequirement of it hereunder, the Issuer skath(the prior approval
of the Trustee) appoint a leading bank or investniamking firm engaged in the inter-bank market (bappropriate,
money, swap or over-the-counter index options ntatkat is most closely connected with the caléotabr determination
to be made by the Calculation Agent (acting throiigtprincipal London office or any other officetizely involved in
such market) to act as such in its place. The Galon Agent may not resign its duties without acssor having been
appointed as aforesaid.

Benchmark discontinuation

Notwithstanding the provisions in Condition 10(ajdalO(b), if a Benchmark Event occurs in relationah Original
Reference Rate when any Rate of Interest (or ampooent part thereof) remains to be determinedefgrence to such
Original Reference Rate, then the following pravis of this Condition 10(e) shall apply.

() Independent Adviser

The Issuer shall use its reasonable endeavoungpimird and consult with an Independent Advisers@m as reasonably
practicable, with a view to the Issuer determinin§uccessor Rate, failing which an Alternative Reteccordance with
Condition 10(e)(ii) and, in either case, an AdjustinSpread if any (in accordance with Conditionel@®()) and any
Benchmark Amendments (in accordance with Conditiog)).

An Independent Adviser appointed pursuant to tlasdtion 10(e) shall act in good faith as an exped (in the absence
of bad faith or fraud) shall have no liability wisaéver to the Issuer, the Trustee, the Paying Agenthe Noteholders for
any determination made by it or for any advice gite the Issuer in connection with any determimaticade by the
Issuer, pursuant to this Condition 10(e).

(i) Successor Rate or Alternative Rate
If the Issuer, following consultation with the Inmendent Adviser and acting in good faith, detersitet:

A. there is a Successor Rate, then such SuccessostrRdlésubject to adjustment as provided in Caowif.O(e)(iii))
subsequently be used in place of the Original Refeg Rate to determine the relevant Rate(s) ofdsitt€or the
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relevant component part(s) thereof) for all releévature payments of interest on the Notes (sulijethe operation
of this Condition 10(e)); or

B. there is no Successor Rate but that there is aerndtive Rate, then such Alternative Rate shalbjést to
adjustment as provided in Condition 10(e)(iii)) setpuently be used in place of the Original RefezeRate to
determine the relevant Rate(s) of Interest (or¢evant component part(s) thereof) for all relevfature payments
of interest on the Notes (subject to the operatfcthis Condition 10(e)).

(i) Adjustment Spread

If the Issuer, following consultation with the Imdent Adviser and acting in good faith, determiri¢ that an
Adjustment Spread is required to be applied toShecessor Rate or the Alternative Rate (as thernagebe) and (i) the
guantum of, or a formula or methodology for detering, such Adjustment Spread, then such Adjustr8pn¢ad shall be
applied to the Successor Rate or the Alternative Ra#s the case may be) for each subsequent degioni of a relevant
Rate of Interest (or a component part thereof)digrence to such Successor Rate or Alternative ([Ratapplicable).

(iv) Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjusin®&pread is determined in accordance with thisd@iam 10(e) and
the Issuer, following consultation with the Indedent Adviser and acting in good faith, determifiethat amendments
to these Conditions and/or the Trust Deed are sacg$o ensure the proper operation of such Sumc&se, Alternative
Rate and/or Adjustment Spread (such amendmentsB#rehmark Amendments) and (ii) the terms of the Benchmark
Amendments, then the Issuer shall, subject to givintice thereof in accordance with Condition 1®(e)without any
requirement for the consent or approval of Notebi@dvary these Conditions and/or the Trust Deeagiv® effect to such
Benchmark Amendments with effect from the date ifipddn such notice.

At the request of the Issuer, but subject to redeypthe Trustee of a certificate signed by twohfuitsed Officers of the
Issuer pursuant to Condition 10(e)(v), the Trustkall (at the expense of the Issuer), without aguirement for the
consent or approval of the Noteholders, be obligedoncur with the Issuer in effecting any Benchimdmendments
(including, inter alia, by the execution of a desgbplemental to or amending the Trust Deed), pealithat the Trustee
shall not be obliged so to concur if in the opinafrthe Trustee doing so would impose more oneobligations upon it or
expose it to any additional duties, responsibdite liabilities or reduce or amend the protecpvevisions afforded to the
Trustee in these Conditions or the Trust Deed (dtiog, for the avoidance of doubt, any supplemenist deed) in any
way.

In connection with any such variation in accordawdé this Condition 10(e)(iv), the Issuer shalhqay with the rules of
any stock exchange on which the Notes are foritihe being listed or admitted to trading.

(v) Notices, etc.

Any Successor Rate, Alternative Rate, Adjustmente&p and the specific terms of any Benchmark Amemdsn
determined under this Condition 10(e) will be rietif promptly by the Issuer to the Trustee, the @aton Agent, the
Paying Agents and, in accordance with Conditiontti8, Noteholders. Such notice shall be irrevocablé shall specify
the effective date of the Benchmark Amendmentnyt

No later than notifying the Trustee of the same,Ifisuer shall deliver to the Trustee a certifisigaed by two Authorised
Officers of the Issuer:

(&) confirming (i) that a Benchmark Event has occurf@jithe Successor Rate or, as the case may beAltarnative
Rate and, (iii) where applicable, any Adjustmente@d and/or the specific terms of any Benchmark wdaneents,
in each case as determined in accordance withrtéwvesipns of this Condition 10(e); and

(b) certifying that the Benchmark Amendments are necgs® ensure the proper operation of such Succdiate,
Alternative Rate and/or Adjustment Spread.

The Trustee shall be entitled to rely on such fteate (without liability to any person) as suféait evidence thereof. The
Successor Rate or Alternative Rate and the Adjusti@pread (if any) and the Benchmark Amendmenisny specified
in such certificate will (in the absence of martifesror or bad faith in the determination of thec&ssor Rate or
Alternative Rate and the Adjustment Spread (if and the Benchmark Amendments (if any) and wittppajudice to the
Trustee’s ability to rely on such certificate aerabaid) be binding on the Issuer, the TrusteeCteulation Agent, the
Paying Agents and the Noteholders.

(vi) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuader Condition 10(e) (i), (ii), (iii) and (iv), &hOriginal Reference Rate
and the fallback provisions provided for in Condfiti10(a) and 10(b) will continue to apply unlessl amtil the
Calculation Agent has been notified of the SucaeBste or the Alternative Rate (as the case mayalme) any Adjustment
Spread and Benchmark Amendments, in accordanceGaitldition 10(e)(v).
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(vii) Definitions:
As used in this Condition 10(e):

“Adjustment Spread’ means either a spread (which may be positive egative), or the formula or methodology for
calculating a spread, in either case, which theeissfollowing consultation with the Independentviser and acting in
good faith, determines is required to be applietthéoSuccessor Rate or the Alternative Rate (asgbe may be) to reduce
or eliminate, to the extent reasonably practicabliie circumstances, any economic prejudice oefiteas the case may
be) to Noteholders as a result of the replacenetfiteoOriginal Reference Rate with the Successoe Bathe Alternative
Rate (as the case may be) and is the spread, onuhethodology which:

0] in the case of a Successor Rate, is formally recendad in relation to the replacement of the Origiteference
Rate with the Successor Rate by any Relevant NdimgnBody; or (if no such recommendation has beadenor
in the case of an Alternative Rate)

(i) the Issuer determines, following consultation witte Independent Adviser and acting in good faghrecognised
or acknowledged as being the industry standard¥er-the-counter derivative transactions which resfee the
Original Reference Rate, where such rate has gaced by the Successor Rate or the Alternative Re the
case may be); (or if the Issuer determines thauch industry standard is recognised or acknowkddge

(i)  the Issuer, in its discretion, following consulteti with the Independent Adviser and acting in gdaith,
determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen ratehwtiie Issuer determines in accordance with
Condition 10(e)(ii) has replaced the Original Refere Rate in customary market usage in the infen@tdebt capital
markets for the purposes of determining rates tdr@st (or the relevant component part thereof)ttier same interest
period and in the same Specified Currency as thedNo

“Benchmark Amendment$ has the meaning given to it in Condition 10(e)(iv).
“Benchmark Event’ means:
(1) the Original Reference Rate ceasing be pudgisor a period of at least five Business Daysearsing to exist; or

(2) a public statement by the administrator of @rgginal Reference Rate that it will, by a spesifidate within the
following six months, cease publishing the Origifaference Rate permanently or indefinitely (ircwinstances
where no successor administrator has been appdiméavill continue publication of the Original Reénce Rate);
or

(3) a public statement by the supervisor of thmiatstrator of the Original Reference Rate that @reginal Reference
Rate has been or will, by a specified date witttie following six months, be permanently or indiély
discontinued; or

(4) a public statement by the supervisor of thmiatstrator of the Original Reference Rate that msethe Original
Reference Rate will be prohibited from being usedthat its use will be subject to restrictions averse
consequences, in each case within the followingreirths; or

(5) it has become unlawful for any Paying AgerdjcOlation Agent the Issuer or other party to ciltiany payments
due to be made to any Noteholder using the OridRedérence Rate.

“Independent Adviser’ means an independent financial institution ofernational repute or an independent financial
adviser with appropriate expertise appointed bylseeer under Condition 10(e)(i).

“Original Reference Raté means the originally-specified benchmark or sorete (as applicable) used to determine the
Rate of Interest (or any relevant component pattigreof) on the Notes.

“Relevant Nominating Body means, in respect of a benchmark or screen aatagplicable):

(i) the central bank for the currency to which the bemark or screen rate (as applicable) relates, ypcantral bank or
other supervisory authority which is responsiblediopervising the administrator of the benchmarkaeen rate (as
applicable); or

(i) any working group or committee sponsored by, cllaireco-chaired by or constituted at the requegapthe central
bank for the currency to which the benchmark oeaarrate (as applicable) relates, (b) any centrak tor other
supervisory authority which is responsible for sufgng the administrator of the benchmark or soreste (as
applicable), (c) a group of the aforementioned re¢rtianks or other supervisory authorities or (W Financial
Stability Board or any part thereof.

“Successor Ratemeans a successor to or replacement of the @tiglaference Rate which is formally recommended by
any Relevant Nominating Body.
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11.

(@)

(b)

(©)

(d)

(€)

(f)

Payments
Appointment of Agents

The Issuing and Paying Agent, the Paying Agentes,Rhgistrar, the Transfer Agents and the Calculadigent initially
appointed by the Issuer and ZIC (where ZIC is het Issuer) and their respective specified offices listed below.
Subject as provided in the Agency Agreement, ttseiimg and Paying Agent, the Paying Agents, the stegj the
Transfer Agents and the Calculation Agent act gasl agents of the Issuer and ZIC (where ZIC istm@tssuer) and do
not assume any obligation or relationship of agesrdyust for or with any Noteholder. The Issued @C (where ZIC is
not the Issuer) reserve the right at any time, wlite prior written approval of the Trustee to vamyterminate the
appointment of the Issuing and Paying Agent, ahgroPaying Agent, the Registrar, any Transfer Agertlhe Calculation
Agent(s) and to appoint additional or other Payigents or Transfer Agents, provided that the Issinadl at all times
maintain (i) an Issuing and Paying Agent, (ii) gRe&ar in relation to Registered Notes, (iii) afisfer Agent in relation
to Registered Notes, (iv) one or more Calculatioget(s) where the Conditions so require, (v) a Rayhgent in
Continental Europe, and (vi) so long as the Notesliated on any stock exchange, there will attiedes be a Paying
Agent and Transfer Agent (in relation to Registexedes) with a specified office in such place ay e required by the
rules and regulations of the relevant stock exchang

In addition, the Issuer and ZIC (where ZIC is rta tssuer) shall forthwith appoint a Paying AgenNiew York City in
respect of any Bearer Notes denominated in U.$ardah the circumstances described in Conditioful)L1

Notice of any such change or any change of anyifigrboffice shall promptly be given to the Notetiets in accordance
with Condition 19 Kotices.

Notwithstanding the foregoing, the Issuer will @spect of any Listed Swiss Franc Notes at all timagtain a Principal
Swiss Paying Agent having a specified office in t3ailand and will at no time maintain a Paying Agbkaving a
specified office outside Switzerland, unless peediby applicable law.

Bearer Notes

Payments of principal and interest in respect ohrBe Notes shall, subject as mentioned below, bdenwgainst
presentation and surrender of the relevant Note€arpons (in the case of interest, save as spedifieCondition
11(h)(i)), as the case may be, at the specifieteofdf any Paying Agent outside the U.S. (whichregpion, as used
herein, means the United States of America (inogdhe States and the District of Columbia, itgitienies, its
possessions and other areas subject to its juiitsnlE by transfer to an account denominated irhstarrency with, a
Bank. ‘Bank” means a bank in the principal financial centredach currency or, in the case of euro, in aictyhich
banks have access to the TARGET System or, inabe af New Zealand dollars, shall be Auckland.

Registered Notes

0] Payments of principal in respect of RegisteNades shall be made against surrender of the releéVertificates at
the specified office of any of the Transfer Ageot<f the Registrar and in the manner provideduin-garagraph
(i) below.

(i)  Interest on Registered Notes shall be paidht person shown on the Register at the Record. Patgments of
interest on each Registered Note shall be madeeirraélevant currency by transfer to an accounhérelevant
currency maintained by the payee with a Bank thaildeof which are given to the Registrar or angisfer Agent
before the Record Date.

Payments in the U.S.

Notwithstanding the foregoing, if any Bearer Noaee denominated in U.S. dollars, payments in resheceof may be
made at the specified office of any Paying Agenilew York City in the same manner as aforesaid) ithe Issuer shall
have appointed Paying Agents with specified offioasside the U.S. with the reasonable expectatiah $uch Paying
Agents would be able to make payment of the amoomthie Notes in the manner provided above when @upayment

in full of such amounts at all such offices is glié or effectively precluded by exchange contralsother similar
restrictions on payment or receipt of such amoants(iii) such payment is then permitted by U. 8y, laithout involving,

in the opinion of the Issuer, any adverse tax cpusece to the Issuer.

Payments subject to Fiscal Laws

All payments are subject in all cases to any apple fiscal or other laws, regulations and direxgivn any jurisdiction

(whether by operation of law or agreement of tiseids or ZIC (where ZIC is not the Issuer) or iterstg) and neither the
Issuer nor ZIC (where ZIC is not the Issuer) wil liable to pay any additional amount in respectages or duties of
whatever nature imposed or levied by or pursuastith laws, regulations, directives or agreemdnitsyithout prejudice

to the provisions of Condition §éxatior). No commission or expenses shall be chargedetdNtiteholders in respect of
such payments.

Non-Business Days
If any date for payment in respect of any Noteasan Business Day, the Noteholder shall not beledtio payment until
the next following Business Day nor to any inter@sbther sum in respect of such postponed payniretitis paragraph,
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(9)

(h)

12.

(@)

(b)

“BusinessDay” means a day (other than a Saturday or a Sundayhich banks and foreign exchange markets are open
for business in the relevant place of presentatiorsuch jurisdictions as shall be specified as ditidnal Financial
Centres” in the applicable Pricing Supplement and:

0] (in the case of a payment in a currency othanteuro) where payment is to be made by transfantaccount
maintained with a bank in the relevant currencywmich foreign exchange transactions may be caoied the
relevant currency in the principal financial cerdféhe country of such currency; or

(i) (in the case of a payment in euro) which iIBARGET Business Day.
Payments on Listed Swiss Franc Notes

The receipt in full by the Principal Swiss Payingeht specified in the applicable Pricing Supplenaéredach payment of
principal and/or interest then due in respect gf lasted Swiss Franc Notes at the time and in taemer specified in the
agency agreement appointing the Principal SwisinBajygent shall (except to the extent that suchngyt is avoided or
set aside for any reason) satisfy the obligatiotheflssuer under such Notes to make such paymesuah date and shall
(except as aforesaid) release it from all furtHaigations in respect of such payment.

Special Provisions relating to Coupons and Tato

0] If the Notes so provide, upon the due dateréatfemption of any Bearer Note, unmatured Coupdasing to such
Note (whether or not attached) shall become vodireampayment shall be made in respect of them.

(i)  Upon the due date for redemption of any Be&tete, any unexchanged Talon relating to such [{@tether or not
attached) shall become void and no Coupon shalkbeered in respect of such Talon.

(iiiy  Bearer Notes provide that relevant unmatuBedipons shall become void upon the due date femnption of those
Notes and where such Notes are presented for reégempithout all unmatured Coupons or any unexcleang
Talon relating to such Note, redemption shall belenanly against the provision of such indemnitytrees Issuer
may require.

(iv)  On or after the Interest Payment Date for fihal Coupon forming part of a Coupon sheet issnegspect of any
Bearer Note, the Talon forming part of such Couploeet may be surrendered at the specified offickeofssuing
and Paying Agent in exchange for a further Couguges (and another Talon for a further Coupon shset)
excluding any Coupons that may have become voisiuamit to Condition 2@Pescription)).

Meetings of Noteholders, Modification and Waiver
Single Noteholder

In relation to any Series of Restricted Notes hmsida Single Noteholder, the meeting, quorum anthgaoprovisions of

Condition 12(b) and the modification provisions @bndition 12(c) shall not apply. Instead, only #a@mendments,
waivers or variations of the Notes or the Trustdagreed in writing by the Single Noteholder angl pharties to the Trust
Deed will be made.

A “Single Noteholdef means a sole Noteholder, who has certified tolthustee that it is the sole Noteholder of the Note
of that Series and is not holding such Notes aspagitary for, or nominee of, Euroclear or Cleaiastn.

Meetings of Noteholders

® In relation to Notes issued by ZIC, the prasis of Articles 1157-1186 of the Swiss Code ofig@dtions will
apply to all meetings of holders of Listed Swisarter Notes and other Notes issued by ZIC by waymildic
offering within the meaning of Article 1157 of tisaviss Code of Obligations and Condition 12(b)(fials not
apply at all.

(i) In relation to any Notes other than thosdifigl within Condition 12(a) or Condition 12(b)(ithe Trust Deed
contains provisions for convening meetings of Notéérs to consider any matter affecting their iests,
including the sanctioning by Extraordinary Resauat{as defined in the Trust Deed) of a modificatbbany of
these Conditions or any provisions of the Trustde®uch a meeting may be convened by the Issuer, th
Trustee or at the request of Noteholders holdirngess than 10 per cent. in principal amount of Notes for
the time being outstanding. The quorum for any mgetonvened to consider an Extraordinary Resatustuall
be one or more persons holding or representing@ar chajority in principal amount of the Notes fhe ttime
being outstanding, or at any adjourned meeting anenore persons holding or representing Noteholders
whatever the principal amount of the Notes heldemresented, unless the business of such meethglées
consideration of proposalsiter alia, (i) to amend the dates of maturity or redemptibthe Notes or any date
for payment of interest or Interest Amounts onNees, (ii) to reduce or cancel the principal antafnor any
premium payable on redemption of, the Notes, tiijeduce the rate or rates of interest in respittte Notes
or to vary the method or basis of calculating thie ror rates or amount of interest or the basisddrulating
any Interest Amount in respect of the Notes, (fvd iMaximum Rate of Interest is shown in the aglile
Pricing Supplement, to reduce any such Maximum Réteterest, (v) to vary any method of, or bass, f
calculating the Final Redemption Amount, Early Regéon Amount, the Optional Redemption Amount,
Amortised Face Amount or the Clean-Up RedemptiacePfvi) to vary the currency or currencies of mant
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or denomination of the Notes, (vii) modify the pigigns concerning the quorum required at any mgebin
Noteholders or the majority required to pass amdextinary Resolution or (viii) to cancel or modifye ZIC
Senior Guarantee, in which case the necessary gushall be one or more persons holding or repregenbt
less than two-thirds, or at any adjourned meetotdess than one-third, in principal amount of Naes for the
time being outstanding. Any Extraordinary Resoluttuly passed shall be binding on Noteholders (mdrebr
not they were present at the meeting at which sesblution was passed).

The consent or approval of the Noteholders will betrequired for any Benchmark Amendments madeupotsto
Condition 10(e).

The Trust Deed provides that a written resolutigned by or on behalf of the Noteholders of nos lsgn 75 per cent. in
principal amount of Notes outstanding shall bead&hand effective as a duly passed ExtraordinaydRition.

For the avoidance of doubt, the provisions of #&8c470-1 to 470-19 of the Luxembourg act datedAliQust 1915 on
commercial companies, as amended (the “Companied 945"), are excluded in the case of Notes isdmedF (Luxembourg).
No holder of Notes issued by ZF (Luxembourg) miiate proceedings against ZF (Luxembourg) base@dmicle 470-21 of the
Companies Act 1915.

(©)

13.

Modification of the Trust Deed or Agency Agreemt

The Trustee may agree, without the consent of itetidlders, to (i) any modification of any of theyisions of the Trust
Deed, the ZIC Senior Guarantee (if applicableher Agency Agreement that is in the opinion of tmesfee of a formal,
minor or technical nature or is made to correctamifest error or to comply with mandatory provisaf law, and (ii) any
other modification (except as mentioned in the Tidsed), and any waiver or authorisation of anyabheor proposed
breach, of any of these Conditions and the prowssiof the Trust Deed, the ZIC Senior Guaranteag(fflicable) or the
Agency Agreement that is in the opinion of the Teasot materially prejudicial to the interestshaf Noteholders.

Any such modification, authorisation or waiver $t binding on the Noteholders and shall be reatifo the Noteholders
in accordance with Condition 18l¢tice$ as soon as practicable.

Issuer Substitution

The Trust Deed contains provisions permitting thrasiee to agree, without the consent of the Noths| to the
substitution of any entity (theSubstitute Obligor”) in place of the Issuer (or of any previous sithg under this
Condition 13 [ssuer Substitution as the principal debtor under the Trust Deed, Algency Agreement and the Notes
provided that:

0] a trust deed is executed or some other form of tkiag is given by the Substitute Obligor to theiStee, in form
and manner satisfactory to the Trustee, under whidih Substitute Obligor agrees to be bound bytehas of
these presents (with any consequential amendmemitdh vthe Trustee may deem appropriate) as fullyf dise
Substitute Obligor had been named in these preasritee principal debtor in place of the Issuer;

(i) where the Substitute Obligor is subject generallthie taxing jurisdiction of any territory or anythority of or in
that territory having power to tax (th&dbstituted Territory ”) other than the territory to the taxing jurisdact of
which (or to any such authority of or in which) thesuer is subject generally (th&ssuer’s Territory "), the
Substitute Obligor will (unless the Trustee otheenvagrees) give to the Trustee an undertakingin &md manner
satisfactory to the Trustee in terms corresponthrthe terms of Condition §éxatior) with the substitution for the
references in that Condition to the Issuer’s Teryiof references to the Substituted Territory anduch event the
Notes and Trust Deed will be read accordingly;

(i) any two Authorised Officers of the Substitu@bligor certify on behalf of the Substitute Oblighat it will be
solvent immediately after such substitution; in hsuevent the Trustee need not have regard to trendial
condition, profits or prospects of the Substitutdigbr or compare them with those of the Issuer;

(iv) the Issuer, ZIC (where ZIC is not the Issuand the Substitute Obligor comply with such otheguirements
(including the giving of a guarantee (equivalentthat referred to in Condition SG(aranteg) in form and
substance satisfactory to the Trustee as the Erusty direct in the interests of the Noteholders;

(v)  the Trustee is provided with legal opinionstosatisfaction confirmingnter alia, that the Notes, the Trust Deed,
the Agency Agreement, the relevant ZIC Senior Gutaea (if applicable) and, if applicable, the undkirig
referred to in paragraph (i) (in each case, as derabove are legal, valid, binding and enforeeabligations of
the Substitute Obligor and ZIC (as applicable).

In connection with any such substitution in accaawith this Condition 13Igsuer Substitution references in the
definition “Tax Law Change” to Relevant Jurisdictiehall be deemed to refer to any jurisdictiondspect of which any
undertaking or covenant equivalent to that in Coodi8 (Taxatior) is given pursuant to the Trust Deed, (except #zat
regards such jurisdiction the words “becomes dffeabn or after the Issue Date of the first Tranohéhe Notes of the
relevant Series” in the definition “Tax Law Changptfall be replaced with the words “becomes effectifter, and has not
been announced on or before, the date on whicluadgrtaking or covenant equivalent to that in Cthoni8 (Taxatior)
was given pursuant to the Trust Deed”).
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14.

15.

(@)

Any such agreement by tAeusteepursuant to this Condition 18éuer Substitutignwill, if so expressed and save as set
out in these Conditions, operate to release thestsfsom any or all of its obligations under thet®&o

The Trustee

In connection with the exercise of its functionscluding but not limited to those referred to inn@iion 12 Meetings of
Noteholders, Modification and Waiygthe Trustee shall have regard to the interdstseoNoteholders as a class and shall
not have regard to the consequences of such exdorisndividual Noteholders and the Trustee shall be entitled to
require, nor shall any Noteholder be entitled #ml| from thelssuerany indemnification or payment in respect of aay t
consequence of any such exercise upon individutdhdtders.

The Trust Deed contains provisions for the inderoaiion of the Trustee and for its relief from respibility, including
provisions relieving it from taking any action ussendemnifiedand/or secured and/or prefunded to its satisfacfibie
Trustee is entitled to enter into business tramsaEwith the Issuer and any entity related tol#seer without accounting
for any profit.

Any opinion, certificate or written confirmationwgin pursuantto these Conditions or the Trust Deed shall batéxdand

accepted by the Trustee (and in such circumstarsbed, be so treated and accepted by the Notelsokted all other

interested parties) as correct and sufficient exideof those matters/conditions required to beinoefl and/or satisfied,
in which event it shall be conclusive and bindimgtle Trustee, Noteholders and all other interepteties. The Trustee
shall be entitled to rely on any such certificatpjnion or written confirmation without further emgy and without

liability to any person.

For the avoidance of doubt, nothing in these Camult shall affect or prejudice the payments of tosts, charges,
expenses, liabilities or remuneration of the Tragiethe Agents aherights and remedies of the Trustee or the Agents i
respect thereof.

Restricted Notes
This Condition 15 (Restricted Notes) only appleblotes issued by ZIC.
Restrictions on Transfer of Restricted Notes

® If the Notes are specified in the applicable PgciBupplement as Restricted Notes (but not othejwibe
provisions of this Condition 15(a) shall apply ahd Restricted Notes will be issued as Registera@iNand may
only be assigned or transferred, including upoeraiorcement of a security (dransfer” and “Transferred” shall
be construed accordingly):

(& inwhole or in part, if the Transfer is to aalifying Bank; or

(b) in whole, but not in part (except for partsRéstricted Notes held by Qualifying Banks at timeed, if the
Transfer is to a Permitted Non-Qualifying Lender,

provided that no Transfer under this Condition 1®ay result in more Permitted Non-Qualifying Lerslbeing
Noteholders than as specified in the applicableifgiSupplement.

The Restricted Notes will bear a legend settingtioeitapplicable transfer restrictions providedifothis Condition
15(a).

(i) A Noteholder may at any time require that the Isseplaces such Noteholder’s Certificate(s) reprisg the
Restricted Notes with Certificates in minimum detireetions equal to the Restricted Note Minimum Deimation
Amount specified in the applicable Pricing Supplame

(i)  Restricted Notes may only be Transferred in amoeqgtsl to the Restricted Note Transfer Amount digecin the
applicable Pricing Supplement.

(iv)  Any Transfer of a Restricted Note shall be recorolethe Registrar in the Register on production of:

(a) the relevant Certificate representing the Resttidtete and certification delivered to the Registogrthe
transferee to the effect that it is either a Quadd Bank or a Permitted Non-Qualifying Lender; and

(b)  such other evidence as the Issuer may require.

Any Transfer of a Restricted Note shall only besetfifze and shall only be recorded by the Regigtréine Register
if such Restricted Note is transferred in accordamith this Condition 15(a).

(v)  Subject to this Condition 15(a), no Noteholder kshalany time enter into any arrangement with a@oferson
under which such Noteholder transfers all or phitsointerest in the Restricted Notes to that ogperson, unless
under such arrangement throughout the life of sudngement:

(@) the relationship between the Noteholder and tHegrgberson is that of debtor and creditor (inclgdmthe
bankruptcy or similar event of that Noteholderha tssuer);

(b)  the other person will have no proprietary interiasthe benefit of the Restricted Notes or in anynias
received by the Noteholder under or in relatiothe Restricted Notes held by that Noteholder; and
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(c) the other person will under no circumstances (cthan by way of permitted Transfer under this Coadi
15(a)) be subrogated to, or substituted in respiedhe Noteholder’s claims under its Restricteddscand
otherwise have a contractual relationship withrights against, the Issuer under or in relationthe
Restricted Notes.

The granting of security in accordance with Cormuditl5(b) is deemed not to constitute a Transfeanofnterest
under the Restricted Notes for the purposes of@bisdition 15(a).

(vi) For so long as Restricted Notes are outstandirg|suer will ensure that it is in compliance wiitle Non-Bank
Rules, provided that the Issuer will not be in bteaf this undertaking if either of the Non-Bankl& are
exceeded solely by the failure by one or more Natirs to comply with the limitations set out instiCondition
15(a) or in Condition 15(b).

(b)  Grants of Security

If the Notes are specified in the applicable PgcBupplement as Restricted Notes (but not otheywilse provisions of
this Condition 15(b) shall apply. Any Noteholder ynaithout the consent of the Issuer, at any titharge or create a
security interest in all or any portion of its righunder any Restricted Notes to secure obligat@rsuch Noteholder;
provided that:

0] no such charge or creation of a security irgesball:

(@) substitute any such chargee or holder of the beméfisuch security interest for such Noteholder as
Noteholder except in accordance with the proviswinSondition 15(a); or

(b)  require any payments to be made by the Issuer titharas required by the Restricted Notes. A cd@ny
notice of charge or creation of security interesteavisaged in this paragraph shall be deliverethéo
Issuing and Paying Agent and the Issuing and Pa&gent shall not be obliged to take any actioneggard
to such notice; and

(i)  such charge or security interest shall in eaake provide that on any assignment or transféneofnterest in the
Restricted Notes or enforcement of such chargeaurgy interest, any resulting assignment or tiemshall be in
accordance with Condition 15(a); and

(i)  the Noteholder promptly notifies the Registrar afyasuch charge or security interest and the secpeety’s
identity and status by delivering to the Registraotification to such effect.

16. Transfers of Registered Notes
(@) Transfer of Registered Notes

One or more Registered Notes may be transferred tip® surrender (at the specified office of the iRegr or any
Transfer Agent) of the Certificate representinghsBegistered Notes to be transferred, together twaghform of transfer
(as set out in Schedule 2 to the Trust Deed) erdava such Certificate (or another form of transigostantially in the
same form and containing the same representatiwhsextifications (if any), unless otherwise agrbgdhe Issuer), duly
completed and executed and any other evidenceed®aistrar or Transfer Agent may reasonably reqlirthe case of a
transfer of part only of a holding of Registered@$orepresented by one Certificate, a new Certtiifishall be issued to the
transferee in respect of the part transferred arfurther new Certificate in respect of the balawnfehe holding not
transferred shall be issued to the transferor.

(b)  Regulations

All transfers of Notes and entries on the Registiirbe made subject to the detailed regulationsceoning transfers of
Notes scheduled to the Agency Agreement and, incéise of Restricted Notes, Condition Besgtricted Notgs The
regulations may be changed by the Issuer, wittptiar written approval of the Registrar and the sStee. A copy of the
current regulations will be made available by tlegiBtrar to any Noteholder upon request.

(c)  Delivery of New Certificates

Each new Certificate to be issued pursuant to Giamdi6(a) or 16(b) shall be available for deliverghin three Business
Days of receipt of the form of transfer or Exerddetice and surrender of the Certificate for exaerDelivery of the

new Certificate(s) shall be made at the specififideoof the Transfer Agent or of the Registrar ths case may be) to
whom delivery or surrender of such form of transkexercise Notice or Certificate shall have beemenar, at the option

of the Noteholder making such delivery or surreredeaforesaid and as specified in the relevant frtransfer, Exercise
Notice or otherwise in writing, be mailed by uninsth post at the risk of the Noteholder entitledht® new Certificate to

such address as may be so specified, unless suehditter requests otherwise and pays in advanteet®egistrar or

relevant Transfer Agent (as applicable) the coksaich other method of delivery and/or such insceaas it may specify.

In this Condition 16(c), Business Day means a day, other than a Saturday or Sundayhach banks are open for
business in the place of the specified office efrtdlevant Transfer Agent or the Registrar (ac#se may be).
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(d)

()

17.

18.

19.

20.

21.

22.

(@)

(b)

Transfer Free of Charge

Transfer of Notes and Certificates shall be effitatéthout charge by or on behalf of the Issuer, Registrar or the
Transfer Agents, but upon payment of any tax oewtpvernmental charges by the person submittich $lotes or
Certificates that may be imposed in relation titthe giving of such indemnity as the Registnathe relevant Transfer
Agent may require).

Closed Periods

No Noteholder may require the transfer of a Reggsté&ote to be registered (i) during the period ®days ending on the
due date for redemption of that Note, (ii) durihg period of 15 days prior to any date on whichelahay be redeemed
by the Issuer at its option pursuant to Conditi@r), qiii) after any such Note has been calledrémtemption or (iv) during
the period of seven days ending on (and includimy)Record Date.

Replacement of Notes, Certificates, Coupons and Tals

Should any Note, Coupon or Talon be lost, stolentilated, defaced or destroyed, it may be replaatethe specified
office of the Issuing and Paying Agent, in the cafsa Bearer Note or Coupon, or the Registrahédase of Certificates,
or any other place approved by the Trustee of whiafice shall have been published in accordande @andition 19
(Notice9, upon payment by the claimant of such costs apereses as may be incurred in connection thereamithon
such terms as to evidence and indemnity as therlssay require. Mutilated or defaced Notes, CoupmriEalons must be
surrendered before replacements will be issued.

Further Issues

The Issuer shall be at liberty from time to timehwut the consent of the Noteholders to createisswk further notes
having terms and conditions the same as the Notteesame in all respects save for the issue tt@eamount and date
of the first payment of interest thereon and sd tha same shall be consolidated and form a siBgiées with the

outstanding Notes.

Notices

All notices required to be given regarding the Nopairsuant to the Conditions will be valid if psbled through the
electronic communication system of Bloomberg andhmlssuer’s and/or ZIC’s website. For so longash Notes are
listed on the Luxembourg Stock Exchange and thesraf that exchange so require, notices shallkasoublished on the
website of the Luxembourg Stock Exchangenv.bourse.ll in Luxembourg.

In the case of Listed Swiss Franc Notes, all nstateall be published on the internet site of SIXsSviexchange (where
notices are currently published under the address.six-swiss-exchange.com/news/official _noticeslhior otherwise in
accordance with the regulations of SIX Swiss Exgean

The Issuer and/or ZIC shall also ensure that notaze duly published in a manner which complie$ whte rules and
regulations of any other stock exchange, listintparity and/or quotation system by which the Nates for the time being
admitted to listing, trading and/or quotation.

Any such notice will be deemed to have been givethe date of the first publication. If publicaties provided above is
not practicable (i) notices relating to Bearer Notéll be given by publication in a newspaper ofgrl circulation in
London (which is expected to be tRmancial Time} and (ii) notices to holders of Registered Notds lve valid if sent
by first-class mail or (if posted to an overseadrass) by air-mail to their registered addresseeang on the Register.
Any such notice in respect of (i) above shall bended to have been given on the date of the firbligation, and in
respect of (ii) above shall be deemed to have baem on the fourth day after the day on whicls itailed.

Prescription

Claims in respect of the Notes and Coupons (wHmhthis purpose, shall not include Talons) shallgvescribed and
become void unless made within ten years (in thee aaf principal) or five years (in the case of iagt) from the
appropriate Relevant Date in respect of them.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any terroondition of the Notes under the Contracts (Righ Third Parties)
Act 1999.

Governing Law

The Trust Deed (other than the provisions therelating to the ZIC Senior Guarantee, which shalgbeerned by, and
construed in accordance with, the laws of Switzetjathe Notes and any non-contractual obligatemising out of or in
connection with them are governed by, and shatidmestrued in accordance with, English law.

Each Issuer has agreed in the Trust Deed, forxblesve benefit of the Trustee and the Noteholdérat the courts of
England are to have jurisdiction to settle any disp which may arise out of or in connection whke Notes and that
accordingly any suit, action or proceedings (togeteferred to asProceeding¥) arising out of or in connection with the
Notes may be brought in such courts.
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(©

(d)

(€)

(f)

(9)

23.

(@)

Each Issuer has irrevocably waived in the TrustdDeey objection which it may have now or heredifbethe laying of the
venue of any such Proceedings in any such courtaaydclaim that any such Proceedings have beengbtan an
inconvenient forum.

Nothing contained in this Condition 285¢verning Lay shall limit any right of the Trustee or the Nabéders to take
Proceedings against the Issuer or ZIC (where Zl@asthe Issuer) in any other court of competemisgliction in

Switzerland (but not elsewhere), nor shall thengkadf Proceedings in England preclude the takingPrafceedings in
Switzerland (or vice versa), whether concurrentipat.

Each Issuer (other than ZF (UK)) has appointedchumsurance plc, UK branch at its registered effr the time being
as its agent for service of process in respechgfRroceedings in England and has undertaken ifiring Deed that, in
the event of Zurich Insurance plc, UK branch cegasin to act or ceasing to be registered in Englandill appoint
another person as its agent for service of praceBagland in respect of any Proceedings in Englatadhing herein shall
affect the right to serve proceedings in any othanner permitted by law.

In respect of Listed Swiss Franc Notes only, tiseids and the Trustee have agreed in the Trust edde benefit of the
Noteholders to the additional jurisdiction of thmids of the City of Zurich, venue Zurich 1.

Any ZIC Senior Guarantee is governed by, and dfeltonstrued in accordance with, the laws of Swird. Any legal
action or proceedings in respect of a ZIC Senicar&@uotee shall be brought exclusively in the coofthie City of Zurich,
venue Zurich 1.

Definitions and Interpretation

General definitions

“Additional Amounts” has the meaning given to it in ConditionTakation;

“Agents’ means the Issuing and Paying Agent, Paying Ag€dfculation Agent, Transfer Agent and Registrar;

“Applicable Maturity " means: (a) in relation to Screen Rate Determamatihe period of time designated in the Reference
Rate, and (b) in relation to ISDA Determinatiore fbesignated Maturity;

“Australian Tax Act” means the Income Tax Assessment Act 1936 of Alistor the Income Tax Assessment Act 1997
of Australia, as the context requires;

“Authorised Officer” means any Director or other duly authorised ekgelof the Issuer and/or ZIC, as applicable;
“Bank” has the meaning given to it in Condition 11(b);

“Bearer Note' has the meaning given to it in ConditionBofm, Denomination and Titjg

“Certificate” has the meaning given to it in ConditionFofm, Denomination and Titlg

“Clean-Up Event means (i) the redemption and/or purchase andetiation of any Notes which, when aggregated with
any Notes previously redeemed and/or purchaseatameklled, results in the total principal amounswéh Notes which
have been previously redeemed and/or purchasedamuetlled exceeding the Clean-Up Threshold andh@)delivery of

a certificate signed by two Authorised Officergtioé Issuer or ZIC (where ZIC is not the Issueth® Trustee confirming
the same;

“Clean-Up Threshold’ means the Clean-Up Threshold Percentage spedifi¢ide applicable Pricing Supplement times
the principal amount of the Notes originally issifedhich shall for this purpose include any furtiNates issued pursuant
to Condition 18 Further Issuey;

“Clearstream” means Clearstream Banking, S.A.;
“Code’ means the U.S. Internal Revenue Code of 1986nanded;

“Early Event Call Period” means the period from (and including) the datéhefoccurrence of a Clean-Up Event to (and
including) the first anniversary of such occurrerjoe such shorter or longer period as may be seinothe applicable
Pricing Supplement);

“Euroclear” means Euroclear Bank SA/NV;

“Eurozon€’ means the region comprised of member states @fBbropean Union that adopt the single currency in
accordance with the Treaty on the Functioning effluropean Union, as amended,;

“Event of Default’ has the meaning given to it in ConditionBvénts of Defau)f
“Exercise Noticé has the meaning given to it in Condition 7(d);

“FATCA Withholding ” has the meaning given to it in Conditionakatior);

“FINMA " means the Swiss Financial Market Supervisory Atitli FINMA in Switzerland;

“First Reset Rate of Interest means the rate of interest determined by the ation Agent pursuant to Conditions 6(a)
and 10(a) on the first Reset Determination Datinasum of the relevant Reset Rate plus the ajydidReset Margin;
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(@)

(b)

“Fixed Rate End Daté means the date specified as such in the appédahting Supplement;
“Guarantor” means ZIC in its capacity as guarantor underZ@/Senior Guarantee;

“Guidelines’ means, together, the guideline “Interbank Loans” 22 September 1986 (S-02.123Mefkblatt
“Verrechnungssteuer auf Zinsen von BankguthabemerdeGlaubiger Banken sind (Interbankguthabenjpm 22.
September 1986the guideline “Bonds” of April 1999 (S 02.122.@Yerkblatt “Obligationen” vom April 1999 the
guideline “Syndicated Loans” of January 2000 (StR28) (Merkblatt“Steuerliche Behandlung von Konsortialdarlehen,
Schuldscheindarlehen, Wechseln und Unterbeteilignhigom Januar 2000 the circular letter No. 15 (1-015-DVS-2017)
of 3 October 2017 in relation to bonds and densafinancial instruments as subject matter of Sésgral income tax,
Swiss federal withholding tax and Swiss federamgtataxes Kreisschreiben Nr. 15 “Obligationen und derivative
Finanzinstrumente als Gegenstand der direkten Bsstdaer, der Verrechnungssteuer und der Stempdiabjaom 3.
Oktober 201y and the circular letter “Deposits” of 26 July 20(1-034-V-2011) Kreisschreiben Kundenguthaben vom
26. Juli 201}, each as issued, and as amended from time toltiyrtee Swiss federal tax authorities;

“holder” has the meaning given to it in ConditionRotm, Denomination and Titjg

“Initial Rate of Interest” means the initial rate of interest per annum Bjget as such in the applicable Pricing
Supplement;

“Interest Accrual Period” means the period beginning on (and including)ltiierest Commencement Date and ending on
(but excluding) the first Interest Period Date a&ath successive period beginning on (and includimghterest Period
Date and ending on (but excluding) the next sudogedterest Period Date;

“Interest Amount” means, in respect of an Interest Accrual Petiioel,amount of interest payable per Calculation Antou
for that Interest Accrual Period and which, in tase of Fixed Rate Notes, Fixed Rate Reset Natels,paior to the Fixed

Rate End Date, Fixed to Floating Rate Notes, anésarotherwise specified in the applicable Pricgupplement, shall

mean the Fixed Coupon Amount or Broken Amount sigetin the applicable Pricing Supplement as bgiagable on the

Interest Payment Date ending the Interest Perioshath such Interest Accrual Period forms part;,andespect of any

other period, the amount of interest payable pécuCation Amount for that period;

“Interest Commencement Daté means the Issue Date or such other date as mapdified in the applicable Pricing
Supplement;

“Interest Determination Date’ means, with respect to a Rate of Interest anerést Accrual Period, the date specified as
such in the applicable Pricing Supplement or, ifienés so specified: (i) the first day of such lestrAccrual Period if the
Specified Currency is sterling or (ii) the secondsidess Day in London prior to the first day oftsunterest Accrual
Period if the Specified Currency is neither sterliror euro or (jii) the second TARGET Business Pegr to the first day

of such Interest Accrual Period if the Specifiedr@ncy is euro;

“Interest Payment’ means, with respect to an Interest Payment Dhatejnterest scheduled to be paid on such Interest
Payment Date in accordance with these Conditions;

“Interest Payment Daté has the meaning given to it in Condition 10(b);

“Interest Period” means the period beginning on (and including) literest Commencement Date and ending on (but
excluding) the first Interest Payment Date and eadttessive period beginning on (and including)raerest Payment
Date and ending on (but excluding) the next sudogddterest Payment Date;

“ISDA Definitions” means the 2006 ISDA Definitions as amended ompkupented, as published by the International
Swaps and Derivatives Association, Inc. unlessretise specified in the applicable Pricing Supplethen

“Issuer’s Territory ” has the meaning given to it in Condition 18s(ier Substitution

“Margin” means the Margin specified in the applicable iRgcSupplement and shall include, with effect fritma Margin
Step-Up Date(s) specified in the applicable Prictuypplement (if any), the relevant Step-Up Margirs{ecified in the
applicable Pricing Supplement;

“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentagparasgmnum) for the relevant Mid-
Market Swap Rate;

“Mid-Swap Rate€’ means, in relation to a Reset Determination Deitbger:

if Single Mid-Swap Rate is specified in the apptieaPricing Supplement as being applicable, the fat swaps in the
Specified Currency:

M with a term equal to the relevant Reset Peraodi
(i) commencing on the relevant Reset Note Resé¢,[ehich appears on the Reset Rate Screen Page; or

if Mean Mid-Swap Rate is specified in the applieatftricing Supplement as being applicable, the ragtic mean
(expressed as a percentage rate per annum ancethuhdecessary, to the nearest 0.001 per ce®O@B per cent. being
rounded upwards)) of the bid and offered swapgateations for swaps in the Specified Currency:
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(@)

(b)

(@)

0] with a term equal to the relevant Reset Peraod]
(i)  commencing on the relevant Reset Note Res#¢,[ehich appear on the Reset Rate Screen Page,

in either case, as at approximately 11.00 a.mhénprincipal financial centre of the Specified @acy on such Reset
Determination Date, all as determined by the Caloh Agent;

“Non-Bank Rules means the Ten Non-Bank Rule and the Twenty NonkBaule;
“Noteholder” has the meaning given to it in ConditionFofm, Denomination and Titjg

“Noteholder Mandated means, in relation to the taking of any applieattion by the Trustee, the Trustee has been so
requested in writing by the Noteholders of not likemn 25 per cent. in principal amount of the Nate=n outstanding or
has been so directed by an Extraordinary Resolutisndefined in the Trust Deed) of the Noteholderseach case,
subject to the Trustee having been indemnifiedarecured and/or prefunded to its satisfaction);

“Permitted Non-Qualifying Lender” means, in respect of a Series of Restricted Natggerson or entity which is not a
Qualifying Bank on the date it becomes a Notehcahet:

is initially a Permitted Non-Qualifying Lendéf any) specified thereon (for so long as thatnfigted Non-Qualifying
Lender continues to be a Noteholder in accordariitethese Conditions); or

is a successor of an initial Permitted Non-@yalg Lender, or any subsequent successor thebgofyay of Transfer (as
defined in Condition 15(a)) of all but not someotte Restricted Notes held by such initial PemuditNon-Qualifying
Lender, or such subsequent successor thereofqfong as that successor continues to be a Notehwiciccordance with

the Conditions), which:

0] has prior to its becoming a Noteholder, safiall obligations to be fulfilled by a proposedriited Non-
Qualifying Lender in accordance with Condition )%(arovided that:

(A) within ten Business Days of notification tdiy the existing Permitted Non-Qualifying Lendettioé identity
of such proposed Permitted Non-Qualifying Lendee tssuer may, as a condition precedent to such
proposed Permitted Non-Qualifying Lender becomimdépgeholder:

(@) request from that proposed Permitted Non-Qalif Lender a confirmation that it has disclosed to
the Issuer all facts relevant to the determinaéisiio whether it would be a Permitted Non-Qualiyin
Lender and would constitute one person only foppses of the Non-Bank Rules; and

(b) irrespective of whether a request is made @ortance with paragraph (i)(A)(a) above, requesnfr
that proposed Permitted Non-Qualifying Lender artding of the Swiss Federal Tax Administration
(at the cost of the existing Permitted Non-QuatifyiLender or the proposed Permitted Non-
Qualifying Lender), confirming to the Issuer’s séiction that such proposed Permitted Non-
Qualifying Lender does constitute one person ooyplirposes of the Non-Bank Rules; and

(B) the Issuer, acting reasonably, shall confirrthimi ten Business Days of notification of all faifsa request
in accordance with paragraph (i)(A)(a) above haanbmade) or receipt of a tax ruling (if a request i
accordance with paragraph (i)(A)(b) above has bmede) whether or not such disclosure, or such tax
ruling, as the case may be, is satisfactory andhénabsence of such confirmation, the Issuer dtall
deemed to have confirmed such disclosure, or sachuling, as the case may be, is so satisfactorihe
tenth Business Day after receipt hereof or thetaod

(i)  has, simultaneously with becoming a Noteholdaucceeded the existing Permitted Non-Qualifyirepder as
“Permitted Non-Qualifying Lender” under all, buttngome only, Restricted Notes of the respectivéeSeand
under any and all other existing or future SerieRestricted Notes, as the case may be, or sinmkiruments,
between the Issuer and the existing Permitted Noalifging Lender (or any successor thereof);

“Permitted Non-Qualifying Lenders’ means in respect of a Series of Restricted Ntitesnumber of Permitted Non-
Qualifying Lenders specified in the applicable PigcSupplement;

“Permitted Reorganisatio means an amalgamation, merger, consolidatiomgesgtsation or other similar arrangement
entered into by the Issuer or ZIC (where ZIC isthetIssuer) under which:

the whole or a substantial part of the businasslertaking and assets of the Issuer or, as dse may be, ZIC are
transferred to and all the liabilities and obligas of the Issuer or, as the case may be, ZIC smensed by the new or
surviving entity either:
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(b)

0] automatically by operation of applicable law; o

(i)  the new or surviving entity assumes all théigdttions of the Issuer or, as the case may be, dider the terms of
the Trust Deed, and the Notes and (as the casebg)ape ZIC Senior Guarantee, as fully as if (amthe same
extent in terms of ranking in a winding-up) it Haekn named in the Trust Deed and the Notes artHgasse may
be) the ZIC Senior Guarantee, in place of the Issyeas the case may be, ZIC; and, in either case,

the new or surviving entity will immediatelytaf such amalgamation, merger, consolidation, @usgtion or other
similar arrangement be subject to the same regulaind supervision by the same regulatory auth@figny) as the Issuer
or (as the case may be) ZIC was subject immediatédy thereto;

“Qualifying Bank” means a person or entity which (a) effectivelypdocts banking activities with its own infrastruetu
and staff as its principal business purpose andhwhas a banking licence in full force and effessiuied in accordance
with the banking laws in force in its jurisdictiaf incorporation, or if acting through a branctsusd in accordance with
the banking laws in the jurisdiction of such bramaectd (b) is organised under the laws of a countrickwvis a member of
the Organisation for Economic Co-operation and praent (OECD);

“Qualifying Lender” means a Noteholder which is a Qualifying BankadPermitted Non-Qualifying Lender;

“Rate of Interest’ means the rate of interest payable from timen@tin respect of this Note and that is either digecor
calculated in accordance with the provisions inapplicable Pricing Supplement;

“Record Dat€ means, in respect of any payment due on the Ndtesfifteenth day before the due date for payment
thereof;

“Reference Banky, (i) in the case of Floating Rate Notes and Fit@éloating Rate Notes, has the meaning spedified
the applicable Pricing Supplement or, if none, fmajor banks selected by the Issuer in the maHegtis most closely
connected with the applicable Reference Rate;ir(ithe case of a Mid-Swap Rate, has the meaningifigkin the
applicable Pricing Supplement or, if none, four andjanks in the swap, money, securities or otheketanost closely
connected with the relevant Mid-Swap Rate as sslebly the Issuer acting on the advice of an investnibank of
international repute and (iii) in the case of a @enark Gilt Rate, four brokers of gilts and/or gittged market makers
selected by the Issuer acting on the advice ohaesiment bank of international repute;

“Reference Raté means LIBOR, EURIBOR or as otherwise specifiedhia applicable Pricing Supplement, in each case
for the relevant period, as specified in the agfie Pricing Supplement;

“Register’ has the meaning given to it in ConditionFofm, Denomination and Titg
“Registered Noté has the meaning given to it in ConditionFofm, Denomination and Tifjg

“Relevant Dat€ in respect of any Note means the date on whighmgat in respect of it first becomes due or (if any
amount of the money payable is improperly withhetdrefused) the date on which payment in full oé tamount
outstanding is made or (if earlier) the date sedegys after that on which notice is duly given te Noteholders that, upon
further presentation of the Note (or relevant @egte) being made in accordance with the Conditi@uch payment will
be made, provided that payment is in fact made 8peh presentation;

“Relevant Debt means any present or future indebtedness ofdfiget or any other person in the form of, or repres
by, bonds, notes, debentures, loan stock or otfterries of such Issuer or such other person whiehor are capable of
being, quoted, listed or ordinarily traded on atogk exchange, over-the-counter or other securnitigset;

“Relevant Jurisdiction” means (i) Luxembourg and Switzerland, in the cafsBlotes issued by ZF (Luxembourg); (ii)
Switzerland, in the case of Notes issued by ZID;tfie United Kingdom and Switzerland, in the ca$é&lotes issued by
ZF (UK); (iv) Australia and Switzerland, in the easf Notes issued by ZF (Australia); and (v) thetébh States of

America and Switzerland, in the case of Notes dyeZHCA,;

“Relevant Screen Pagemeans such page, section, caption, column orr githe of a particular information service as
may be specified in the applicable Pricing Supplame

“Reset Determination Daté means, unless otherwise specified in the appiécBbicing Supplement, the second Business
Day prior to each Reset Note Reset Date;

“Reset Margin’ means the Initial Reset Margin (which shall appythe First Reset Period) or any Subsequent Reset
Margin(s) which shall apply to any Subsequent RéXatod(s), in each case as specified in the apécPricing
Supplement;

“Reset Period means the First Reset Period or a Subsequent Resed;

“Restricted Note$§ means Notes issued in accordance with Conditidifa) and 15(b);
“Senior ZIC Guarante€’ has the meaning given to it in ConditionGuaranteg;
“Single Noteholdef has the meaning given to it in Condition 12(a);

“SIX Swiss Exchangémeans SIX Swiss Exchange Ltd;
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(b)

“Specified Currency’ means the currency specified as such in the egilie Pricing Supplement or, if none is specified,
the currency in which the Notes are denominated,;

“Specified Maximum Amount’ means the amount specified as such in the afgéid@ricing Supplement;

“Subsequent Reset Rate of Interesteans, in respect of any Subsequent Reset Péhiedate of interest determined by
the Calculation Agent pursuant to Conditions 6¢&) 40(a) on the relevant Reset Determination Datthea sum of the
relevant Reset Rate plus the applicable Reset ktargi

“Substitute Obligor” has the meaning given to it in Condition 18s(ier Substitution
“Substituted Territory " has the meaning given to it in Condition 18s(ier Substitution

“TARGET System’ means the Trans-European Automated Real-time sG8&ttlement Express Transfer (TARGET2)
System or any successor thereto;

a “Tax Event’ shall occur at any time if either:

€) on the occasion of the then next payment duernthe Notes, (A) the Issuer is or will becomedgsa to pay
Additional Amounts as provided or referred to inn@ition 8 (Taxation) or (B) if a sum in respect safch
payment is claimed under the ZIC Senior Guaramtke would be required to pay Additional Amounts gach
case (A) and (B) as a result of a Tax Law Changd, such obligation cannot be avoided by the Isgner
respect of case (A)) or ZIC (in respect of case {8jing reasonable measures available to it; or

(b) in respect of a past or the then next IntdPegtment Date, the payment of interest in respettteoNotes would
as aresult of a Tax Law Change (i) in the caddabés issued by ZF (UK), be treated as a “distrdoitwithin
the meaning of the UK Corporation Tax Act 20104a®ended, re-enacted or replaced) or (ii) not beictédde
as interest or an expense for tax purposes ofstheet (or the amount of such deduction is matgnietiuced)
for reasons outside the control of, and which carbeavoided by, the Issuer taking reasonable messu
available to it;

and in each such case, prior to publication ofrastice of redemption pursuant to ConditiorReé@emption, Purchase and
Optiong by reason of the events above, the delivery tortiustee by the Issuer or, where ZIC is not thedssZIC of a
certificate signed by two of its Authorised Offisecertifying that the relevant conditions precedenthe right of the
Issuer to redeem the Notes have been satisfiedmmpinion of independent legal advisers of recagphistanding to the
effect that, in the case of (a) above, the Issnefcs as applicable, the Guarantor has or will bezwbliged to pay
relevant additional amounts as a result of a Tax Change or, as appropriate, in the case of (byeghbe relevant Tax
Law Change has occurred;

“Tax Law Changeé means any change in, or amendment to, the lawsguiations of the Relevant Jurisdiction or any
political subdivision or any authority thereof dretein having power to tax, or any change in thdiegttion or official
interpretation of such laws or regulations, whitlarege or amendment becomes effective on or akelstue Date of the
first Tranche of the Notes of the relevant Series;

“Ten Non-Bank Rulé’ means the rule that the aggregate number of Mtdehs under a Series of Restricted Notes which
are not Qualifying Banks must not at any time eddes, in each case in accordance with the meafitige Guidelines;

“Transfer” has the meaning given to it in Condition 15(a);

“Twenty Non-Bank Rule’ means the rule that the aggregate number ofgigel’s lenders (including Noteholders), other
than Qualifying Banks, under all outstanding delkelsvant for classification as debentursigsenobligatiop such as
intra-group loans (if and to the extent relevafagilities and/or private placements (including en&estricted Notes and
Notes not classified as a taxable bomdléihensobligatio) must not at any time exceed twenty, in each d¢ase
accordance with the meaning of the Guidelines; and

“ZIG " means Zurich Insurance Group Ltd.
Interest related definitions

“Benchmark Gilt” means, in respect of a Reset Period, the Bendh@iir specified in the applicable Pricing Supplerne
or, if no Benchmark Gilt is specified in the applate Pricing Supplement or if the relevant Benchn@itt is no longer
outstanding at the relevant time, such United Kargdyovernment security having a maturity date oabmut the last day
of such Reset Period as the Issuer, with the ad¥itee Reference Banks may determine to be apiatepr

“Benchmark Gilt Rate” means, in respect of a Reset Period, the gratsmption yield (as calculated by the Calculation
Agent in accordance with generally accepted marfattice at such time) on a semi-annual compounlosis (converted
to an annualised yield and rounded up (if necepsaripur decimal places) of the Benchmark Giltéspect of that Reset
Period, with the price of the Benchmark Gilt foistpurpose being the arithmetic average (rounde@f mgcessary) to the
nearest 0.001 per cent. (0.0005 per cent. beingdexli upwards)) of the bid and offered prices ohsBenchmark Gilt
guoted by the Reference Banks at 3.00 p.m. (Lortidag) on the relevant Reset Determination Date deading basis for
settlement on the next following dealing day in ton. If only two or three quotations are providéte Benchmark Gilt
Rate will be the rounded arithmetic mean of thetagins provided. If only one quotation is providéte Benchmark Gilt
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(@)

(b)
(©

(i)

(ii)

(i)

(iv)

v)

Rate will be the rounded quotation provided. Ifqumtations are provided, the Benchmark Gilt Rateh&i determined by
the Issuer following consultation with an investrmiank of international repute;

“Business Day means:

in the case of a currency other than euroyaather than a Saturday or Sunday) on which comialebanks and foreign
exchange markets settle payments in the prindipah€ial centre for such currency; and/or

in the case of euro, a day on which the TAR@y$tem is operating (IARGET Business Day); and/or

in the case of a currency and/or one or mordithhal Business Centres specified in the apple&bicing Supplement, a
day (other than a Saturday or a Sunday) on whiatmoercial banks and foreign exchange markets gtifments in such
currency in the Additional Business Centre(s) bna currency is indicated, generally in each & Additional Business
Centres;

“Day Count Fraction” means, in respect of the calculation of an amairihterest on any Note for any period of time
(from and including the first day of such periodbigt excluding the last) (whether or not constitgtan Interest Period or
Interest Accrual Period, the “Calculation Period”):

if “Actual/Actual” or “Actual/Actual - ISDA” is specified in the applicable Pricing Supplemehe actual number of
days in the Calculation Period divided by 365 {bany portion of that Calculation Period fallsanleap year, the sum of
(A) the actual number of days in that portion of Balculation Period falling in a leap year divided366 and (B) the
actual number of days in that portion of the Caltioh Period falling in a non-leap year divided38p);

if “ Actual/365 (Fixed) is specified in the applicable Pricing Supplemeéhe actual number of days in the Calculation
Period divided by 365;

if “ Actual/360" is specified in the applicable Pricing Supplemehe actual number of days in the Calculation dekri
divided by 360;

if “30/360, “360/360 or “Bond Basis$ is specified in the applicable Pricing Supplemehe number of days in the
Calculation Period divided by 360, calculated doranula basis as follows:

Day Count Fraction = [360 x ¢¥ Y;)] + [30 X (M, - M;)] + (D, - Dy)
360

where:
“Y1" is the year, expressed as a number, in wHighfirst day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in whighday immediately following the last day includedhe Calculation
Period falls;

“M1" is the calendar month, expressed as a nunievhich the first day of the Calculation Perioida

“M2”" is the calendar month, expressed as numbewtiith the day immediately following the last dagluded in the
Calculation Period falls;

“D1” is the first calendar day, expressed as a renniif the Calculation Period, unless such numhmrddvbe 31, in which
case D1 will be 30; and

“D2" is the calendar day, expressed as a numbaneidiately following the last day included in thelcdation Period,
unless such number would be 31 and D1 is greaaer2B, in which case D2 will be 30;

if “30E/360 or “Eurobond Basis is specified in the applicable Pricing Suppleméné number of days in the Calculation
Period divided by 360, calculated on a formula $asifollows:

Day Count Fraction = [360 x (¥ Y1)] + [30 X (M, - My)] + (D, - Dy)
360

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

“Y2" is the year, expressed as a number, in whighday immediately following the last day includedhe Calculation
Period falls;

“M1” is the calendar month, expressed as a nunibevhich the first day of the Calculation Periotlsa

“M2" is the calendar month, expressed as a numberhich the day immediately following the last dagluded in the
Calculation Period falls;

“D1” is the first calendar day, expressed as a rernmiif the Calculation Period, unless such numtmrdvbe 31, in which
case D1 will be 30; and
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“D2” is the calendar day, expressed as a numbeneidiately following the last day included in thelddation Period,
unless such number would be 31, in which case M2wi30;

(vi) if “30E/360 (ISDA)" is specified in the applicable Pricing Supplemeh& number of days in the Calculation Period
divided by 360, calculated on a formula basis Hevs:

Day Count Fraction = [360 x (¥ Y1)] + [30 X (M,- Mj)] + (D5 - Dy)
360

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

“Y2" is the year, expressed as a number, in whighday immediately following the last day includedhe Calculation
Period falls;

“M1” is the calendar month, expressed as a nunibevhich the first day of the Calculation Periotlsa

“M2" is the calendar month, expressed as a numberhich the day immediately following the last dagluded in the
Calculation Period falls;

“D1” is the first calendar day, expressed as a remnbf the Calculation Period, unless (i) that dayhe last day of
February or (ii) such number would be 31, in whielse D1 will be 30; and

“D2” is the calendar day, expressed as a numbeneidiately following the last day included in thelddation Period,
unless (i) that day is the last day of Februaryrnitthe Maturity Date or (ii) such number would3ie in which case D2
will be 30; and

(vii) if “ Actual/Actual-ICMA " is specified in the applicable Pricing Supplement

(A) if the Calculation Period is equal to or shoittegan the Determination Period during which it§athe number of
days in the Calculation Period divided by the ptdhf (x) the number of days in such Determinatariod and
(y) the number of Determination Periods normallglieg in any year; and

(B) if the Calculation Period is longer than ondddmination Period, the sum of:

(x) the number of days in such Calculation Pefadihg in the Determination Period in which it lieg divided
by the product of (1) the number of days in suckeBaination Period and (2) the number of Deterniamat
Periods normally ending in any year; and

(y) the number of days in such Calculation Perfiaking in the next Determination Period divided the
product of (1) the number of days in such DetertionaPeriod and (2) the number of Determinationdeisr
normally ending in any year,

where:

“Determination Date’ means the date specified as such in the appédabting Supplement or, if none is so specifibd, t
Interest Payment Date; and

“Determination Period” means the period from and including a DetermoraDate in any year to but excluding the next
Determination Date;

“First Reset Daté means the date specified as such in the appédabting Supplement;

“First Reset Period means the period from (and including) the Fires& Date until (but excluding) the first Subsedquen
Reset Date or, if a Subsequent Reset Date is eoifigal in the applicable Pricing Supplement, thetiviity Date;

“Interest Period Dateé’ means each Interest Payment Date unless othespesgfied in the applicable Pricing Supplement;

“Mid-Market Swap Rate” means, for any Reset Period, the arithmetic nadahe bid and offered rates for the fixed leg
payable with a frequency equivalent to the freqyenith which scheduled interest payments are payahl the Notes
during the relevant Reset Period (calculated onddne count basis customary for fixed rate paymantthe Specified
Currency as determined by the Calculation Agenta difked-for-floating interest rate swap transactio the Specified
Currency which transaction (i) has a term equah#orelevant Reset Period and commencing on tieeamet Reset Date,
(ii) is in an amount that is representative forimgke transaction in the relevant market at thewaht time with an
acknowledged dealer of good credit in the swap etadad (iii) has a floating leg based on (subgecbtherwise provided
pursuant to Condition 10(e)) the Mid-Swap BenchmReke for the Mid-Swap Maturity as specified in tgplicable
Pricing Supplement (calculated on the day counisbasstomary for floating rate payments in the 8jget Currency as
determined by the Calculation Agent);

“Mid-Swap Benchmark Rat€’ means EURIBOR if the Specified Currency is eurdOR for the Specified Currency if
the Specified Currency is not euro;

“Mid-Swap Maturity " has the meaning specified as such in the appédaticing Supplement;
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(@)
(b)
(©)

(©)

“Reference Bond means, for any Reset Period, the Reference Bprdified in the applicable Pricing Supplement or, i
no Reference Bond is specified in the applicablieirry Supplement or if the relevant Reference Bamado longer
outstanding at the relevant time, such governmeririty or securities issued by the governmenhefdtate responsible
for issuing the Specified Currency (which, if theeSified Currency is euro, shall be Germany) setédty the Issuer as
having an actual or interpolated maturity date caraple with the last day of the relevant Resetddeaind that would be
utilised, at the time of selection and in accor@awith customary financial practice, in pricing nssuances of corporate
debt securities denominated in the Specified Cagramd of a comparable maturity to the relevaneRBsriod,;

“Reference Bond Deal€r means each of four banks (selected by the IsswerYheir affiliates which are primary
government securities dealers or market makersricing corporate bond issuances denominated in Specified
Currency;

“Reference Bond Dealer Quotatioris means, with respect to each Reference Bond Dealer the relevant Reset
Determination Date, the arithmetic mean, as detezthby the Calculation Agent, of the bid and offiepeices for the
Reference Bond (expressed in each case as a ageeuitits principal amount) as at approximately0@la.m. in the
principal financial centre of the Specified Currgron the relevant Reset Determination Date andeglumt writing to the
Calculation Agent by such Reference Bond Dealer;

“Reference Bond Price means, with respect to a Reset Determination Dafethe arithmetic mean of the Reference
Bond Dealer Quotations for that Reset Determinabate, after excluding the highest and lowest dreference Bond
Dealer Quotations, or (b) if the Calculation Agehtains fewer than four such Reference Bond DeRlestations, the
arithmetic mean of all such quotations or (c) & thalculation Agent obtains only one Reference BDerédler Quotation,
the Reference Bond Dealer Quotation obtained orif(dhe Calculation Agent obtains no Reference Bdbehler
Quotations, the Subsequent Reset Rate of Intehedt se that which was determined on the last pliece Reset
Determination Date or, in the case of the firstdR&etermination Date, the First Reset Rate ofrésteshall be the Initial
Rate of Interest, in each case, as determinedeéb#hculation Agent;

“Reference Bond Ratémeans, in respect of a Reset Period, the annelal §o maturity or interpolated yield to maturity
(on the relevant day count basis) of the Referddmed, assuming a price for such Reference Bondrésspd as a
percentage of its principal amount) equal to thieR&ce Bond Price;

“Reset Note Reset Dataneans the First Reset Date and each Subsequeet Bate (as applicable);

“Reset Raté means:

if Mid-Swap Rate is specified in the applicaBlécing Supplement, the relevant Mid-Swap Rate;

if Benchmark Gilt Rate is specified in the Bggble Pricing Supplement, the relevant Benchn@itkRate; or

if Reference Bond is specified in the applieaBticing Supplement, the relevant Reference Baatd;R
“Reset Rate Screen Pafjdas the meaning specified in the applicable Rg&upplement;

“Subsequent Reset Datemeans the date or dates specified as such iagpkcable Pricing Supplement; and

“Subsequent Reset Periddmeans each successive period, other than theFéset Period, from (and including) a Reset
Note Reset Date to (but excluding) the next sudogeReset Note Reset Date or, if no such Subsedresdt Date, the
Maturity Date.

Interpretation

References in these Conditions to @yihcipal” shall be deemed to include any premium payablegpect of the Notes,
Final Redemption Amount, Early Redemption Amounpti@hal Redemption Amount, Amortised Face AmounCtean-
Up Redemption Price and all other amounts in thtereaof principal payable pursuant to Condition Redemption,
Purchase and Optiofisor any amendment or supplement to it, (iptérest’ shall be deemed to include all Interest
Amounts and all other amounts payable pursuantamdifion 6 (nterest and other Calculation®r any amendment or
supplement to it and (i) “principal” and/or “imest” shall be deemed to include any Additional Amts that may be
payable under Condition §#&xatior) or any undertaking given in addition to or in stilition for it under the Trust Deed.
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TERMS AND CONDITIONS OF THE SUBORDINATED NOTES AND DEEPLY SUBORDINATED NOTES

The following, save for paragraphs in italics, iettext of the terms and conditions that, subjeatampletion and amendment
and as supplemented in accordance with the pravésad Part A of the applicable Pricing Supplemshgll be applicable to the
Subordinated Notes and Deeply Subordinated Notesefout below, the terms and conditions are ptesein the form that
would be endorsed, together with the relevant mions of Part A of the Pricing Supplement, on (Aafr Notes in definitive
form (if any) issued in exchange for Global Notefs|B) in the case of Registered Notes, Certifisain each case, representing
Subordinated Notes or, as the case may be, Deeplgr@inated Notes. Accordingly, references in thesas and conditions to
provisions specified in the applicable Pricing Sleppent shall be to the provisions set out in theliagble Pricing Supplement.
Capitalised terms that are not defined in the Cbtods will have the meanings given to them in tippliaable Pricing
Supplement relating to any Series and/or Tranchdlags, the absence of any such meaning indicaéliagsuch term is not
applicable to the Notes of that Series.

This Note is one of a Series (as defined belowNotes issued by Zurich Insurance Company L@ or the “Issuer’)
constituted by an amended and restated trust dged @2 May 2018, as it may be further amendedmplemented in relation to
that Series of Notes as at the Issue Date of thtesNepecified in the applicable Pricing Supplem@m “Issue Daté) (the
“Trust Deed’) between the Issuer, Zurich Insurance Group EHIG ") and Citicorp Trustee Company Limited (thErlistee”,
which expression shall include all persons for tiilee being the trustee or trustees under the TDestd) as trustee for the
Noteholders (as defined below).

References in the Conditions tNdtes are to the Subordinated Notes or, as the caselmathe Deeply Subordinated Notes of
one Series only, not to all Notes that may be sueler the Programme.

These terms and conditions include summaries dfaae subject to, the detailed provisions of thesTDeed, which includes the
form of the Bearer Notes, Certificates for RegmstieNotes, Coupons and Talons referred to belowAgency Agreement dated
22 May 2018 (as amended or supplemented as asshe Date, theAgency Agreemenit) has been entered into in relation to
the Notes betweeinter aliosthe Issuer, the Trustee, Citibank, N.A., Londoari&h as initial issuing and paying agent and the
other agents named in it. The issuing and payirentaghe paying agents, the registrar, the traredents and the calculation
agent(s) for the time being (if any) are referredbélow respectively as thésSuing and Paying Agert, the “Paying Agents
(which expression shall include the Issuing andrRpAgent), the Registrar”, the “Transfer Agents’ (which expression shall
include the Registrar) and th€dlculation Agent(s). In the case of Listed Swiss Franc Notes, refeesrherein to the “Agency
Agreement” shall also extend to the agreementnedeio in Condition 11(g) which supplements the wgeAgreement. Copies
of the Trust Deed and the Agency Agreement ardablaifor inspection during usual business houdsgon reasonable notice
at the principal office of the Trustee (presenthyCitigroup Centre, Canada Square, London E14 8lMted Kingdom) and at
the specified offices of the Paying Agents andTirensfer Agents.

The Noteholders and the holders of the interespaosi (the Coupons) relating to interest-bearing Notes in bearemfoand,
where applicable, in the case of such Notes, tdlanfurther Coupons (theTalons’) (the “Couponholders) are entitled to the
benefit of, are deemed to have notice of, and avadb by, all the provisions of the Trust Deed areldeemed to have notice of
the Agency Agreement.

As used in these Conditionsfranche” means Notes of a Series which are identical linesipects. Series means a Tranche of
Notes together with any further Tranche or TranabfeSlotes which are (i) expressed to be consoldlared to form a single
series and (ii) identical in all respects (inclglias to listing) except for their respective Isfates, Interest Commencement
Dates, first payment of interest and/or issue price

Capitalised terms that are not defined in thesed@ions will have the meanings given to them in #gplicable Pricing
Supplement, the absence of any such meaning indjdatat such term is not applicable to the Notes.

1. Form, Denomination and Title

Whether this Note is in bearer or registered formvioether it is a “Listed Swiss Franc Note” is gfied in the applicable Pricing
Supplement.

This Note is issued either in bearer form (eacBeater Not€’) or in registered form (each &egistered Noté) in each case in
the Specified Denomination(s) shown in the appledricing Supplement.

Each Bearer Note is serially numbered and is isstigdCoupons (and, where appropriate, a Talorchtd.

Each Registered Note is represented by a registendificate (a Certificate”) and each Certificate shall represent the entire
holding of Registered Notes by the same Noteholder.

In these Conditions,Noteholder’ and “holder” means the bearer of any Bearer Note or the parsarhose name a Registered
Note is registered (as the case may be) and, erseptdered by a court of competent jurisdictiorma®irequired by law, such
holder shall be deemed to be and may be treatteb @bsolute owner of such Note for all purposes.

Any references in these Conditions to Notes whiehia bearer form shall, unless the context othewequires, include any
related Coupons and Talons. Any references to aidehof Notes which are in bearer form shall, ssléhe context otherwise
requires, include any Couponholders.
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Title to the Bearer Notes shall pass by deliverfleTo the Registered Notes shall pass upon regiish in the register that the
Issuer shall procure to be kept by the Registrarcitordance with the provisions of the Agency Agreset (the Register’) and
as further described in Condition Ténsfers of Registered Nojes

2. Listed Swiss Franc Notes

This Note is a Listed Swiss Franc Note if it is deinated or payable in Swiss Francs, is in beamenfis listed on the SIX
Swiss Exchange and it is so specified in the apgplePricing Supplement.

Each Tranche of Listed Swiss Franc Notes will hgresented exclusively on issue by a Permanent GBI&Note in bearer
form, which will be deposited with SIX SIS AG, Ql®witzerland (SIS’), or such other intermediary in Switzerland reciged
for such purposes by the SIX Swiss Exchange onarrtp the Issue Date of such Series of Notes.

3. Status
Condition 3 is governed by, and shall be constinextcordance with, the laws of Switzerland anidr&vocable.
(@) Subordinated Notes

Condition 3(a) applies only to Notes specified &sibordinated Notes” in the applicable Pricing Swgipent.

The Issuer’s obligations in respect of or arisimgler (including, without limitation, any damagesaasied for breach of
any obligation under) the Notes constitute direghordinated and unsecured obligations of the tssug rankpari passtl
without any preference, among themselves. ClaimNateholders under the Notes rank in a voluntaryneoluntary
insolvency, winding-up, liquidation, dissolution tiiliquidation, bankruptcy, compositiotNgchlassverfahrénor other
similar proceedings of the Issuer after the claghsny Senior Creditorgari passuwith the claims under Pari Passu
Instruments and prior to the claims under Junistrirments (each as defined below in this CondBi@)).

As used in these Conditions, in the case of Subatdid Notes:
“Junior Instruments” means:
0] all Deeply Subordinated Notes;

(i) all securities or other obligations of the Isswumrking or expressed to rank junior to Subordin&tetes of
the Issuer; and

(iii) all classes of issued shares in the share capitiaédssuer.
“Pari Passu Instrument$ means:
0] all other Subordinated Notes; and

(i) all other securities or other obligations of theuksr ranking or expressed to raplri passuwith
Subordinated Notes.

“Senior Creditors” means:

0] all unsubordinated creditors of the Issuer, inclgdpolicyholders (and beneficiaries of a policy)tbé
Issuer;
(i) all creditors of the Issuer whose claims are suhatdd, by operation of law or pursuant to thaimig to

the claims of other unsubordinated creditors of #mdity but not further or otherwise; and

(iii) all other subordinated creditors of the Issuer pitteose whose claims rank or are expressed toparik
passuwith, or junior to, the claims of the holders bétSubordinated Notes.

For the avoidance of doubt, the obligations of #iCelation to Subordinated Notes rank:

0] pari passu with the obligations of ZIC in respeétits €425m 7.5 per cent Subordinated Notes dueé,2i8
€1,000m 4.25 per cent Subordinated Notes due 2643,S.$300m 4.25 per cent Subordinated Note<2048, its
U.S.$1,000m 5.625 per cent Subordinated Notes ddé, s €750m 3.5 per cent Subordinated Note<204é, its
U.S.$500m 4.875 per cent. Subordinated Notes d@ &ad its U.S.$500m 5.125 per cent. SubordinatatdN\due
2048 and any future Subordinated Notes issued GyaAH in respect of its guarantee of the issuancémb(UK) of
£450m 6.625 per cent Perpetual Subordinated Nated,any future ZIC Subordinated Guarantee issuedIty
and

(i)  senior to the obligations of ZIC in respect of @sIF200m 2.75 per cent Perpetual Capital NotesCik-225m
2.75 per cent Perpetual Capital Notes, its U.S.8Qr0 4.75 per cent Perpetual Capital Notes and ariyré
Deeply Subordinated Notes issued by ZIC.

(b)  Deeply Subordinated Notes
Condition 3(b) applies only to Notes specified Beé&ply Subordinated Notes” in the applicable PrictBupplement.

The Issuer’s obligations in respect of or arisimgler (including, without limitation, any damagesaaged for breach of
any obligations under) the Notes constitute dirsahordinated and unsecured obligations of theetsand rankpari
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(©)

(d)

4,

passy without any preference, among themselves. Claim®Noteholders under the Notes rank in a voluntary
involuntary insolvency, winding-up, liquidation, sdolution with liquidation, bankruptcy, composition
(Nachlassverfahréror other similar proceedings of the Issuer atfterclaims of any Senior Creditopari passuwith the
claims under Pari Passu Instruments and prior éocthims under Junior Instruments (each as defbeddw in this
Condition 3(b)).

As used in these Conditions, in the case of DeBphordinated Notes:
“Junior Instruments” means all classes of issued shares in the sharakof the Issuer.
“Pari Passu Instrument$ means:
0] all other Deeply Subordinated Notes; and

(i) all other securities or other obligations of theuksr ranking or expressed to rguéi passuwith Deeply
Subordinated Notes.

“Senior Creditors” means:

0] all unsubordinated creditors of the Issuer, inclgdpolicyholders (and beneficiaries of a policy)tbé
Issuer;

(i) all creditors of the Issuer whose claims are suhatdd, by operation of law or pursuant to thaimig to
the claims of other unsubordinated creditors of #mdity but not further or otherwise;

(iii) all holders of Subordinated Notes and other creslith the Issuer whose claims rank or are expressed
rankpari passuwith the claims of the holders of any Subordindtiedes;

(iv) all other subordinated creditors of the Issuer pitteose whose claims rank or are expressed toparik

passuwith, or junior to, the claims of the holders bétDeeply Subordinated Notes.

For the avoidance of doubt, the obligations of ZfCrelation to Deeply Subordinated Notes rank paaissu with the
obligations of ZIC in respect of iBHF200m 2.75 per cent Perpetual Capital NotesCi#225m 2.75 per cent Perpetual
Capital Notes and its U.S.$1,000m 4.75 per cenp&erl Capital Notes and any future Deeply Subatdid Notes issued
by ZIC.

Conditions 3(c) and 3(d) apply to Subordinated Nated Deeply Subordinated Notes.
No Set-off

Neither the Trustee nor any Noteholder may segoff claims in respect of any amount owed to ith®y lssuer arising
under or in connection with the Notes and each IN#ter shall, by virtue of being the holder of agte, be deemed to
have irrevocably waived all such rights of set-off.

No Security

No security of whatever kind is, or will at any enbe, provided by the Issuer or any other pers@ectare the claims of
the Noteholders under the Notes.

Interest and other Calculations

This Note is a Fixed Rate Note, a Fixed Rate Réstt, a Floating Rate Note, a Fixed to FloatingeRédte or a combination of
the foregoing (and each as further described belodvin Condition 10l terest Determination and Payment Dgjeslepending
upon the Interest Basis specified in the applic&ieing Supplement.

(@)

Interest Accrual

Subject to Condition 50eferral of Interest Paymeniseach type of Note bears interest on its out&tangrincipal
amount, accruing as follows:

® Fixed Rate Note:

from (and including) the Interest Commencement Raténe rate per annum (expressed as a percergqgal) to
the Rate of Interest;

(i) Fixed Rate Reset Note:

(x)  from (and including) the Interest Commencenigate to (but excluding) the First Reset Date atr¢tte per
annum equal to the Initial Rate of Interest;

(y) from (and including) the First Reset Date tat(texcluding) the first Subsequent Reset Date fog i
Subsequent Reset Date is not specified in thecgipé Pricing Supplement, the Maturity Date at rite
per annum equal to the First Reset Rate of Intemask

(z) for each Subsequent Reset Period thereaftanyif, at the relevant Subsequent Reset Rateaykltt
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(©)

(i)  Floating Rate Note:

from (and including) the Interest Commencement Raténe rate per annum (expressed as a percergqgal) to
the Rate of Interest as further set out in Conulifio(b);

(iv)  Fixed to Floating Rate Note:

(x)  from (and including) the Interest Commencenigate to (but excluding) the Fixed Rate End Dateifpd
in the applicable Pricing Supplement at the ratego@um (expressed as a percentage) equal to teeoRa
Interest; and

(y) from (and including) the Fixed Rate End Datedified in the applicable Pricing Supplement atrdte per
annum (expressed as a percentage) equal to the@Raterest as further set out in Condition 10(b).

Each Note will cease to bear interest from the flatéts redemption unless, upon due presentatiosurender thereof,
payment of principal is improperly withheld or reéd and in such event, interest will continue wae as provided in the
Trust Deed.

If any Margin is specified in the applicable PrigiSupplement (either (A) generally or (B) in redatito one or more
Interest Accrual Periods), an adjustment shall bderto all Rates of Interest, in the case of (Athe Rates of Interest for
the specified Interest Accrual Periods, in the aafséB), calculated in accordance with Condition()Oby adding (if a

positive number) or subtracting (if a negative nemlthe absolute value of such Margin, subjectaodition 10(c).

Such interest shall be payable in arrear on edehest Payment Date specified in the applicableiigfiSupplement. The
amount of interest payable shall be determinedd@orance with Condition 4(b).

Calculations

Interest is calculated on each Note by referen¢headCalculation Amount specified in the applicaBl&ecing Supplement.
The amount of interest payable per Calculation Ambon respect of any Note for any Interest AccrBatiod shall be
equal to the product of the Rate of Interest, thie@ation Amount and the Day Count Fraction foctsinterest Accrual
Period, unless an Interest Amount (or a formulecdculating such amount) is applicable to suckrigt Accrual Period,
in which case the amount of interest payable pdécuCdion Amount in respect of such Note for sunketest Accrual
Period shall equal such Interest Amount (or beutaled in accordance with such formula).

Where any Interest Period comprises more than meeelst Accrual Period, the amount of interest pleyper Calculation
Amount in respect of such Interest Period shalthegesum of the Interest Amounts payable in respgeach of those
Interest Accrual Periods. In respect of any ottegrgal for which interest is required to be calcethtthe provisions above
shall apply save that the Day Count Fraction shelfor the period for which interest is requirecbeocalculated. Where
the Specified Denomination comprises more than @aleulation Amount, the amount of interest payableespect of
such Note shall be the aggregate of the amountsr(dieed in the manner provided above) for eaclt@ation Amount
comprising the Specified Denomination specifiethia applicable Pricing Supplement.

Determination and Publication of Rates of Intest, Interest Amounts, Final Redemption Amount, @ptal Redemption
Amount, Clean-Up Redemption Price and Special EvRademption Price

The Calculation Agent shall, as soon as practicableach Interest Determination Date or Reset Deétation Date (as
applicable), or such other time on such date a€#ieulation Agent may be required to calculate g or amount:

0] obtain any quotation or make any determinationadeidation;
(i) determine such rate and calculate the Interest Aisdor the relevant Interest Accrual Period,;

(iii) calculate the Final Redemption Amount, Optional éegtion Amount, Clean-Up Redemption Price or Specia
Event Redemption Price (as may be provided fonénapplicable Pricing Supplement);

(iv)  obtain such quotation or make such determinatiaratmulation, as the case may be, and;

(V) cause the Rate of Interest and the Interest Amadiantgach Interest Accrual Period and the relevatgrest
Payment Date and, if required to be calculated,Rinal Redemption Amount, Optional Redemption Antpun
Clean-Up Redemption Price or Special Event Redamirice, to be notified to the Trustee, the Issei@ch of the
Paying Agents, the Noteholders, any other Calariafigent appointed in respect of the Notes thab imake a
further calculation upon receipt of such informatand, if the Notes are listed on a stock exchamgkthe rules of
such exchange or other relevant authority so regairch exchange or other relevant authority as asgossible
after their determination but in any event no latem (x) the commencement of the relevant IntdPestod, if
determined prior to such time, in the case of matifon to such exchange of a Rate of Interest latetest
Amount, or (y) in all other cases, the fourth Besis Day after such determination.

Where any Interest Payment Date or Interest Pdbatk is subject to adjustment pursuant to Condifib(b)(ii), the
Interest Amounts and the Interest Payment Dateubtished may subsequently be amended (or apprepaiggrnative
arrangements made with the consent of the Trusteedordance with these Conditions by way of adjest) without
notice or consent of the Noteholders in the evéranoextension or shortening of the Interest Perfbthe Notes are not
redeemed when due in accordance with ConditioRe&lémption, Substitution or Variation, Purchase @ntiong, the
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accrued interest and the Rate of Interest payablespect of the Notes shall nevertheless contiouze calculated as
previously in accordance with this Condition 4 Imat publication of the Rate of Interest or the lastrAmount so
calculated need be made, unless the Trustee ofeerequires. The determination of any rate or aalie obtaining of
each quotation and the making of each determinafiocalculation by the Calculation Agent(s) shall the absence of
manifest error) be final and binding upon all pEsti

5. Deferral of Interest Payments
(@  No default

Notwithstanding any other provision in these Candg or in the Trust Deed, the deferral of any paytof interest in
accordance with this Condition Béferral of Interest Paymentsvill not constitute a default by the Issuer anidl not
give Noteholders or the Trustee any right to acesdterepayment of the Notes or take any other mctimler the Notes or
the Trust Deed.

It is possible that an Optional Interest PaymenteDaith respect to Deeply Subordinated Notes méawlso constitute an
Optional Interest Payment Date with respect to 3dinated Notes, given the relative ranking of thestruments. As a
result, payments of interest and settlement of asr@f Interest may become mandatory on Subordiniigtes without
also becoming mandatory on Deeply Subordinateds\ote

(b)  Optional Deferral of Interest

If so specified in the applicable Pricing Suppleméme Issuer shall have the option to defer amgrést Payment which
would otherwise be payable on any Optional InteéPestment Date in whole but not in part.

If so specified in the applicable Pricing Supplemf@sut not otherwise), notwithstanding the otheovisions of this
Condition 5(b) but without prejudice to Conditiofc} if as at any Optional Interest Payment DateRielevant Regulator
no longer accords any regulatory capital credthtoNotes under the Applicable Regulations, thedssiill be allowed to
exercise its option under this Condition 5(b) tted¢he relevant Interest Payment on such Optibriafest Payment Date
for a period not exceeding five years faxed Term Deferred Interest Payment).

(c)  Solvency Deferral of Interest

On any Solvency Interest Deferral Date, the Issirl defer in whole any Interest Payment which ldaxtherwise be
payable.

(d)  Notice of Deferral

The Issuer shall notify the Trustee, the Issuind &aying Agent and the Noteholders in writing ircadance with
Condition 19 Notices:

® not less than 10 Business Days prior to an IntdPagment Date if that Interest Payment Date is ptio@al
Interest Payment Date in respect of which the Isslgets to defer interest as provided in Condi&¢); and

(i) as soon as reasonably practicable if a Solvencytthas occurred and is continuing or if a Solvelaegnt would
occur on the relevant Interest Payment Date if gantnof interest were made, provided that, for th@dance of
doubt, any delay in giving such notice shall nautein such interest becoming due and payabléerrdlevant
Solvency Interest Deferral Date.

On or prior to the delivery of any notice pursuémtCondition 5(d)(ii), the Issuer shall also praeuhe delivery of a
Solvency Payment Deferral Certificate to the Treste

(e)  Arrears of Interest

(i) Arrears of InterestAny Interest Payment not paid on an Interest Rayndate, together with any other interest on the
Notes not paid on any earlier Interest Payment Dateach case by virtue of this Condition Beferral of Interest
Paymentys shall, so long as the same remains unpaid, itatestArrears of Interest”. Arrears of Interest shall not
themselves bear interest.

(ii) Conditions to Settlement of Arrears of Inter&ther than in the circumstances described in @ondd(c), Arrears of
Interest arising pursuant to Condition 5(b) or 5o, for the avoidance of doubt, mandatory paymuirsuant to
Condition 5(e)(iv), are only due and payable predithat no Solvency Event either (A) has occurrediia continuing on
the date such payment would otherwise fall dueBpmfould occur as a result of such payment andr(@jther case, the
Issuer has obtained the prior written consent toeref the Relevant Regulator to the extent regliag the time, in
accordance with Applicable Regulations in ordertf@ Notes to qualify as Relevant Capital.

(iif) Optional Settlement of Arrears of IntereAny Arrears of Interest may be paid at the optbrthe Issuer in whole or
in part, at any time upon the expiry of not lesntii5 nor more than 30 days’ notice to such efiecn by the Issuer to
the Trustee and to the Noteholders in accordantte @andition 19 Notice9, subject to Condition 5(e)(ii). On or prior to
the delivery of any notice pursuant to this Comditb(e)(iii), the Issuer shall procure the delivefya Solvency Payment
Deferral Certificate to the Trustee.
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(b)

(©)

(iv) Mandatory Settlement of Arrears of IntereSubject to Condition 5(e)(ii), Arrears of Interedll, save as otherwise
specified in the applicable Pricing Supplementpmatically become immediately due and payable uperearliest of the
following dates:

(A) the date upon which a dividend is next declaveghaid on, or the date of any repurchase or aitopn of, any
class of share capital of ZIG (other than an Exe@ffivent); or

(B) the date of redemption of any Notes pursuar@dadition 6(b), Condition 6(d), Condition 6(e) @ondition 6(f);
or

© the commencement of the winding-up or dissolutf the Issuer (except for the purposes of osymmt to and
followed by an Approved Liquidation); or

(D) the date upon which the Issuer pays interesbromakes a distribution or other payment (inclgdpayment for
the purpose of a redemption or repurchase) inioaldb any other junior opari passusecurities of the Issuer
(unless such payment is (i) required to be madsyaumt to the terms of such securities or requingel td the
repayment of the relevant securities or (ii) andfted Event); or

(E) in the case of a Fixed Term Deferred Interesinient only, the fifth anniversary of the Optiolrgkerest Payment
Date on which such payment was deferred; or

(F) the next following Interest Payment Date on alhihe relevant Interest Payment is not deferredcoordance
with either Condition 5(b) or 5(c).

Redemption, Substitution or Variation, Purchase andOptions

No Redemption at the Option of Noteholders

Noteholders have no right to claim for an eartjeraption of the Notes
Redemption at Maturity

(i) Maturity Date Each Note with a Maturity Date specified in thpplicable Pricing Supplement will, subject as pded
in Condition 6(b)(ii) below, be redeemed by theutssat its Final Redemption Amount specified in dpplicable Pricing
Supplement in the relevant Specified Currency om Mmaturity Date unless previously redeemed or msed and
cancelled as provided below.

(i) Maturity extension upon Solvency Evdhta Solvency Event has occurred and is contiguin the Maturity Date, or
would occur as a result of the redemption of tHevent Notes, the Notes shall not be redeemed eMtturity Date but
will be redeemed by the Issuer promptly followingls Solvency Event ceasing to occur (taking intwoant the relevant
redemption) and the giving of not more than 30lees than 15 days’ notice of such cessation bystieer to the Trustee
and to Noteholders in accordance with Conditior(Ni8tice3. In this circumstance, references hereinMaturity Date ”
shall be construed accordingly to refer to suchkrlaiate of redemption and, for the avoidance ofbtomterest shall
continue to accrue (without compounding) as pravide Condition 4(a) on any such Note until suctedatlate of
redemption.

On or prior to the delivery of any notice pursutmthis Condition 6(b)(ii), the Issuer shall alsmqure the delivery of a
Solvency Event Certificate to the Trustee.

Conditions to Redemption, Substitution, Vaiiah or Purchase

Any redemption (other than a redemption on the Mgtate (if any) pursuant to Condition 6(b)), stitution, variation
of the Conditions or purchase, of the Notes isenilip the following conditions:

M the Issuer having obtained the prior writtement therefor of the Relevant Regulator;

(i)  no Solvency Event having occurred or is counig and such redemption, substitution, variatiopurchase would
not itself cause a Solvency Event; and

(i) in the case of a redemption or purchase that lsimfive years of the Issue Date of the first Ttamof the Notes,
such redemption or purchase is, to the extent tkgqnired by the Relevant Regulator in order for Nates to
qualify as at least Future Tier Two Capital undey &uture Regulations, funded out of the procedda new
issuance of capital instruments of at least theesgunality as the Notes.

Prior to the publication of any notice of subsiibat variation or redemption pursuant to this Ctindi 6 (Redemption,
Substitution or Variation, Purchase and Optib(sther than a notice of redemption pursuant todimn 6(d)), the Issuer
shall deliver to the Trustee a Conditions PreceQamtificate.

The Issuer shall give not less than 30 nor more @tadays’ prior notice of any substitution, vaaator redemption (other
than a redemption on the Maturity Date (if any)guant to Condition 6(b)) pursuant to this Condit®ifRedemption,
Substitution or Variation, Purchase and Optipns the Trustee, the Issuing and Paying Agent andccordance with
Condition 19 Noticeg, the Noteholders (which notice shall, subjedhis Condition 6(c), be irrevocable). Upon expify o
such notice, the Issuer shall (subject to this @mmd6(c)) substitute, vary or, as appropriateleem the Notes.
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(f)

(9)

(h)

Redemption at the Option of the Issuer

If Call Option is specified in the applicable PnigiSupplement as being applicable, the Issuer atatg option, subject to
Condition 6(c), redeem all, but not some only, lraf Notes on any Optional Redemption Date specifigtie applicable
Pricing Supplement. Any such redemption of Noteallshe at their Optional Redemption Amount togethéh any
interest accrued to (but excluding) the date fif@dredemption in accordance with these Conditiang any Arrears of
Interest.

Redemption Due to Taxation

If, prior to the giving of the relevant notice @demption a Tax Event has occurred and is conttiren the Issuer may,
subject to Condition 6(c), redeem the Notes in atamoce with these Conditions.

Such redemption may be at any time (if and forosg las this Note is not a Floating Rate Note) ocamonInterest Payment
Date (if and for so long as this Note is a Floaftaje Note).

The Issuer may redeem all, but not some only, @MNbtes at their principal amount, together witly enterest accrued to
(but excluding) the date of redemption in accordawith these Conditions and any Arrears of Intenesivided that no
notice of redemption shall be given pursuant tdblifa) in the definition of Tax Event earlier thad @ays prior to the
earliest date on which the Issuer would be obligeday Additional Amounts were a payment in respé¢he Notes then
due.

Redemption Due to a Special Event or Clean-Upet

If Accounting Event Call, Rating Agency Event C&kgulatory Event Call or Clean-Up Event Call is/apecified in the
applicable Pricing Supplement as being applicabkefollowing provisions shall apply.

If one or more of such events occurs and withinBady Event Call Period, the Issuer gives a naticeedemption and if
the relevant event is continuing on the date ohsuatice, then the Issuer may, subject to Condii¢r) and as further
provided below, redeem in accordance with theselifions all, but not some only, of the Notes.

Such redemption may be at any time or, if and fotosg as the Note is a Floating Rate Note, onlatgrest Payment
Date.

The Issuer shall not have the right to redeem tbeedNfollowing an Accounting Event, Clean-Up Evant/or a Rating
Agency Event if such right of redemption would cawsRegulatory Event. The Notes will be redeemeith@tSpecial
Event Redemption Price or, as appropriate, ClearRegemption Price specified in the applicable Rgcbupplement,
together with any interest accrued to (but exclgilthe date of redemption in accordance with thi&seditions and any
Arrears of Interest.

Substitution or Variation

If a Tax Event or any Special Event specified ie #pplicable Pricing Supplement as being applicabtirs and is
continuing, then the Issuer may, subject to Coonli6i(c) and as provided below (without any requéestrfor the consent
or approval of the Noteholders), (i) substitutasay time all (and not some only) of the Notes @wr(ii) vary the terms of
the Notes so that they become, in each case, @uogliSecurities. The Trustee shall (subject tofttlewing provisions of

this Condition 6(g)) agree to such substitutiovamiation.

The Trustee shall use its reasonable endeavowasstst the Issuer in the substitution or variatbthe Notes for or into
Qualifying Securities provided that the Trusteellshat be obliged to participate or assist in amghs substitution or
variation of the terms of the securities into whillke Notes are to be substituted or are to be didfriguch substitution or
variation imposes, in the Trustee’s sole opiniopremonerous obligations upon it. If the Trusteesdoet so participate or
assist as provided above, the Issuer may, sulgqutorided above, redeem the Notes as providedeabov

In addition to the requirements of Condition 6@r)y substitution or variation is subject to:

0] the substitution or variation not itself givingse to a deterioration in any solicited ratingtloé Notes in effect at
such time as confirmed in writing by the Rating Aggies; and

(i)  the substitution or variation not triggeringyaright on the part of the Issuer to redeem theeslo

In connection with any substitution or variationancordance with this Condition 6(g), the Issuallstomply with the
rules of any stock exchange or other relevant aityhon which the Notes are for the time beingedstor admitted to
trading.

Purchases

Subject to Condition 6(c) (and in the case of Retgtd Notes, subject to Condition 15(b)), the 1ssdéG and any of their
respective Subsidiaries (as such term is definethéenTrust Deed) for the time being may at any tponechase Notes
(provided that all unmatured Coupons and unexclaarigons relating thereto are attached theretouoresdered
therewith) in the open market or otherwise anchgtf@ice.
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(i)

0)

(@)

(b)

Cancellation

All Notes purchased in accordance with Conditioh) 8§y or on behalf of the Issuer, ZIG or any ofithrespective
Subsidiaries may (at the option of the Issuer, @tGhe relevant Subsidiary) be held, reissued,ldesosurrendered for
cancellation, in the case of Bearer Notes, by sderng each such Note together with all unmat@edpons and all
unexchanged Talons to the Issuing and Paying Agrethtin the case of Registered Notes, by surremgi¢hie Certificate
representing such Notes to the Registrar and,dh ease, if so surrendered, shall, together witNaties redeemed by the
Issuer, be cancelled forthwith (together with afimatured Coupons and unexchanged Talons attactezdtahor
surrendered therewith). Any Notes so redeemed wersdered for cancellation may not be reissuedesold and the
obligations of the Issuer in respect of any suckeblghall be discharged.

Trustee Not Obliged to Monitor

The Trustee shall not be under any duty to monitbiether any event or circumstance within this Coboudli 6
(Redemption, Substitution or Variation, Purchase @mtiong has happened or exists and will not be respandibl
Noteholders for any loss arising from any failuredelay by the Trustee to do so. Unless and umgilTrustee has actual
knowledge of the occurrence of any event or circante within this Condition Redemption, Substitution or Variation,
Purchase and Optiofsit shall be entitled to assume that no such eeenircumstance exists.

Taxation
Notes other than Restricted Notes

All payments made by or on behalf of the Issueespect of Notes other than Restricted Notes wilinade subject to and
after deduction or withholding for or on accountasfy present or future taxes, duties, assessmengsvernmental

charges of whatever nature imposed or levied bygnobehalf of Switzerland or any political subdiaisior any authority

thereof or therein having power to tax requirethéanade by law. The Issuer will not be requiregdap any additional or

further amounts in respect of such deduction dnivatding.

Restricted Notes

All payments of principal and interest by or on &klof the Issuer in respect of Restricted Notedldbe made free and
clear of, and without withholding or deduction fmron account of, any taxes, duties, assessmegtsvernmental charges
of whatever nature imposed, levied, collected, méld or assessed by or on behalf of Switzerlandny political
subdivision thereof or any authority therein or#dué having power to tax unless such withholdingleduction is required
by law and/or by agreement of the Issuer. If trseiés or any person acting on its behalf is requinethw to make any
such withholding or deduction, the Issuer will gagh additional amountsAtiditional Amounts”) as shall be necessary
in order that the net amounts received by the Nibtiens after such withholding or deduction shallia@che respective
amounts of principal and interest which would ottise have been receivable in respect of such Natethe case may be,
in the absence of such withholding or deductiortepx that no such Additional Amounts shall be p&yabth respect to
any such Note:

® presented for payment by or on behalf of a Notedroldhich is liable to such taxes, duties, assessmen
governmental charges in respect of that Note bgareaf it having some connection with Switzerlarideo than
the mere holding of the Notes;

(i)  presented for payment more than 30 days after éievBnt Date except to the extent that the releMat¢holder
would have been entitled to payment of an Additidkraount if it had presented its Note for paymenttbe 30th
day after the Relevant Date, on the assumpti@udh is not the case, that such last day is a BssiDay;

(i)  where such withholding or deduction is imposed gagment and is required to be made pursuant te émacted
by Switzerland changing the Swiss federal withhrddiax system from an issuer-based system to agagent-
based system pursuant to which a person othetthiegdissuer is required to withhold tax on any iesepayments;

(iv) if the payment could have been made to the releNatgholder without such withholding or deductibit were a
Qualifying Lender, but on that date that Noteholdenot or has ceased to be a Qualifying Lendeeratman as a
result of any change after the date it became a&hwtder under these Conditions in (or in the irretgdion,
administration, or application of) any law or daailbhxation treaty, or any published practice orcession of any
relevant taxing authority;

(v) if the payment could have been made without suthhelding or deduction if the Noteholders had caegplwith
Conditions 15(a) and 15(b) (if Condition 15(a)pesified in the applicable Pricing Supplement tplg) or

(vi) any combination of items (i) to (v) above.

Notwithstanding any other provision of the Condigpany amounts to be paid on Restricted Notes by dehalf of ZIC
will be paid net of any deduction or withholdingposed or required pursuant to an agreement dedcib&ection
1471(b) of the Code or otherwise imposed pursuanbdctions 1471 through 1474 of the Code (or agulations
thereunder or official interpretations thereof)asr intergovernmental agreement between the UnitettsSand another
jurisdiction facilitating the implementation thefdor any fiscal or regulatory legislation, rulesgractices implementing
such an intergovernmental agreement) (any suchualiding or deduction, aFATCA Withholding ”). Neither ZIC nor
any other person will be required to pay any addél amounts in respect of FATCA Withholding.
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(@)

(b)

(©)

(@)

Principal Loss Absorption
Write-Down Event

This Condition 8 Principal Loss Absorptionshall only apply if Write-Down Event is specifiéu the applicable Pricing
Supplement as being applicable.

Notwithstanding any other provisions contained imere

0] limb (e) of the definition of “Qualifying Securisé shall be deemed to be deleted in its entirety maplaced with
the following: “(e) which contain terms providingrfloss absorption through principal write-downtthae not
materially less favourable to an investor thanttrens of the Notes (as reasonably determined bystheer after
consulting an investment bank of international ditag, and provided that a certification to sucheefffof two
Authorised Officers of the Issuer shall have beetfivdred to the Trustee prior to the issue of tekevant
securities);”; and

(i)  any substitution or variation otherwise in accomamith Condition 6(g) will be subject to such dithsion or
variation not itself giving rise to a Write-Down &wt and/or triggering a Write-Down of the Notesguamt to this
Condition 8 Principal Loss Absorptionand no Write-Down Event having otherwise occurred

Notwithstanding any other provisions contained imeriéa Write-Down Event occurs:

0] the claims of any Noteholder in respect of, oriagsinder, the relevant Notes pursuant to CondBi@) in respect
of Subordinated Notes and Condition 3(b) in respafcDeeply Subordinated Notes will be subject tod a
superseded by, the provisions of this ConditioRinCipal Loss Absorption

(i)  each Note will cease to bear interest from the &bibwn Date (if any), but without prejudice to argncellation
of such interest in accordance with this CondiBa®rincipal Loss Absorptign and

(i)  any redemption pursuant to Condition 6(b) or notiteedemption pursuant to Conditions 6(d), 6(e) &(f) shall
be subject to the provisions of this ConditiorP@icipal Loss Absorption

Notice of a Write-Down Event

If a Write-Down Event occurs at any time, the Issstell, as soon as reasonably practicable, nibtéyRelevant Regulator
and shall, by no later than the seventh calendafallawing the occurrence of the Write-Down Event:

® give notice (a YWrite-Down Notice”) to the Trustee, the Issuing and Paying Agent, dndaccordance with
Condition 19 Noticeg, the Noteholders specifying (x) that a Write-Do&rent has occurred and that a Write-
Down of the Notes will take place, (y) the datevdnich the Write-Down Event occurred, and (z) thatg¥Down
Date; and

(i) deliver to the Trustee and the Issuing and PayiggnAa certificate (théArite-Down Certificate ”) signed by two
Authorised Officers of the Issuer, stating that at®vDown Event has occurred and giving detailsebg

The occurrence of a Write-Down Event in accordawitle this Condition 8 rincipal Loss Absorptionwill not constitute
a default by the Issuer and will not give Notehodder the Trustee any right to accelerate repayroktite Notes or take
any other action under the Notes or the Trust Deed.

Write-Down of the Notes

If the Issuer has validly given the Write-Down Netiand Write-Down Certificate in accordance wit@igon 8(b), then
on the Write-Down Date the full principal amounteafch Note and all accrued but unpaid interestu@ing any Arrears
of Interest) thereon will automatically and permahebe reduced to zero (&Vrite-Down”, and “Written-Down” shall
be construed accordingly) and the Notes will becetied.

Accordingly, as of the Write-Down Date, Noteholdslsll not have any rights against the Issuer wepect to: (i)
repayment of the principal amount of the Notesror gart thereof, or (ii) the payment of any otheroants arising under
or in connection with the Notes.

Once the principal amount of a Note has been Wirilewn, it will not be restored under any circumstes, including
where the relevant Write-Down Event ceases to naati

If the Issuer has elected to redeem the Notes gnt$a Condition 6(d), 6(e) or 6(f), but prior teetscheduled redemption
date a Write-Down Event occurs, the Notes will b@redeemed but instead will be Written-Down.

Remedies
Right to claim for amounts due; no acceleratigight

If the Issuer fails to make any payment of printigrainterest on the Notes when due, the Trustegs aliscretion, may,
and, if Noteholder Mandated, shall (in each cadgesti to being indemnified and/or secured and/@fysrded to its
satisfaction), take action to enforce the obligatiof the Issuer in respect of such unpaid prin@panterest provided that
the Trustee and the Noteholders have no rightaioncbr enforce an early redemption of the Notemstitute proceedings
for the winding up of the Issuer.
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(b)  No institution of winding-up proceedings

The Trustee may at its discretion (subject to bemdpmnified and/or secured and/or pre-funded sosdtisfaction)
participate in, but not itself institute, any predgs for the winding-up of the Issuer to enfoitte obligations of the
Issuer for payment of any principal or interesti{inling any Arrears of Interest) in respect of Nates.

In particular, the Trustee and the Noteholders| stalbe entitled, and they hereby waive any stayutight conferred on
them, to file for the opening of bankruptcy prodeed Konkursbegehrénwith respect to the Issuer or other winding-up
proceedings or to make other similar filings or i which, if approved, would lead to a redemptbthe Notes.

(c) Claimsin a winding-up or dissolution

If, except for the purposes of or pursuant to aldwed by an Approved Liquidation, a resolutiorpessed or an order of

a court of competent jurisdiction is made that thsuer be wound up or dissolved (any such resolutio order, a
“Liquidation Ruling ") the Trustee, at its discretion, may, and, if t&fmlder Mandated, shall (in each case subject to
being indemnified and/or secured and/or prefundedts satisfaction), give notice to the Issuer ttted Notes are
immediately due and repayable at an amount equifletgrincipal amount of such Note, together witly accrued but
unpaid interest up to, but excluding, the dateepiyment (including any Arrears of Interest).

No payment in respect of the Notes may be madédyssuer pursuant to this Condition 9(c), nor thié Trustee accept
the same, otherwise than during or after the retewanding-up proceedings.

(d)  No right to take action directly against thedser

No Noteholder or Couponholder shall be entitlethte any action directly against the Issuer ineespf the Notes unless
the Trustee, having become Noteholder Mandatedk® such action, fails to do so within a reasongbléod and such
failure shall be continuing, in which case the Natders shall be entitled to exercise only the saigtgs against the
Issuer as those which the Trustee is entitled ¢ooése.

(e) Extent of remedy for non-payment

No remedy against the Issuer, other than as reféoren this Condition §Remedies)shall be available to the Trustee or
the Noteholders for the recovery of amounts owmgespect of the Notes or under the Trust Deed.

10. Interest Determination and Payment Dates
(a) Fixed Rate Reset Notes - Fallbacks

If Mid-Swap Rate is specified in the applicableci?ry Supplement and on any Reset Determination atdkeset Rate
Screen Page is not available or the Mid-Swap Raés dhot appear on the Reset Rate Screen Page {fudinem the

circumstances provided for in Condition 10(e), @adculation Agent shall request each of the Ref@xd8anks to provide
the Calculation Agent with its Mid-Market Swap R&eotation as at approximately 11.00 a.m. in thecgal financial

centre of the Specified Currency on the Reset Detetion Date in question.

If two or more of the Reference Banks provide tladc@lation Agent with Mid-Market Swap Rate Quotaspthe First
Reset Rate of Interest or the Subsequent ResepRétterest (as applicable) for the relevant R&sgiod shall be the sum
of the arithmetic mean (rounded, if necessaryhéortearest 0.001 per cent. (0.0005 per cent. beungded upwards)) of
the relevant Mid-Market Swap Rate Quotations aedRBset Margin, all as determined by the Calcuiatigent.

If only one of the Reference Banks provides thec@ation Agent with a Mid-Market Swap Rate Quotafithe First
Reset Rate of Interest or the Subsequent ResetRktterest (as applicable) for the Reset Perfall de the sum of such
Mid-Market Swap Rate Quotation and the Reset Margihas determined by the Calculation Agent. If ay Reset
Determination Date none of the Reference Banksiges\the Calculation Agent with a Mid-Market Swagt&Quotation
as provided in the foregoing provisions of this Giton 10(a), the First Reset Rate of Interestha Subsequent Reset
Rate of Interest (as applicable) shall be deterdhioebe the Rate of Interest as at the last pregeldeset Date or, in the
case of the first Reset Determination Date, thst Reset Rate of Interest shall be the Initial Rétaterest.

(b)  Floating Rate Notes and Fixed to Floating RaNptes
(@) Interest Payment Dates

Interest shall be payable in arrear on each Irtté&tagment Date in the case of a Floating Rate ldotkon each
Interest Payment Date commencing after the Fixedd Rad Date specified in the applicable Pricingempent in
the case of a Fixed to Floating Rate Note. The arnoliinterest payable shall be determined in ataoce with
Condition 4(b). Such Interest Payment Date(s)éséither shown in the applicable Pricing SupplenasrBpecified
Interest Payment Dates or, if no Specified Intefeayment Date(s) is/fare shown in the applicableiriyi
Supplement, Ihterest Payment Daté shall mean each date which falls the number ohtim® or other period
shown in the applicable Pricing Supplement as theciied Period after the preceding Interest Payridate or, in
the case of the first such Interest Payment Dditey, the Interest Commencement Date, in the case Kibating
Rate Note, or after the Fixed Rate End Date, irctiee of a Fixed to Floating Rate Note.
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(if)

(i)

Business Day Convention

If any date referred to in these Conditions thapiscified to be subject to adjustment in accoréavith a Business
Day Convention would otherwise fall on a day tleahot a Business Day, then, if the Business Daye&uion
specified in the applicable Pricing Supplementisthie Floating Rate Business Day Convention, siatle shall be
postponed to the next day that is a Business Dbegsiit would thereby fall into the next calendamth, in which
event (x) such date shall be brought forward to ithemediately preceding Business Day and (y) eaath su
subsequent date shall be the last Business Dayahbnth in which such date would have fallen hatbi been
subject to adjustment, (B) the Following Businesy Bonvention, such date shall be postponed tnakeday that
is a Business Day, (C) the Modified Following Buesa Day Convention, such date shall be postponttktoext
day that is a Business Day unless it would thefalbynto the next calendar month, in which evemtts date shall
be brought forward to the immediately precedingiBess Day or (D) the Preceding Business Day Coim@nt
such date shall be brought forward to the immeljigteeceding Business Day.

Rate of Interest for Floating Rate Notes dfided to Floating Rate Notes

The Rate of Interest in respect of Floating RatéeBl@and, from and including the Fixed Rate End Diiteed to
Floating Rate Notes for each Interest Accrual Fesioall be determined in the manner specified énapplicable
Pricing Supplement and the provisions below regatm either ISDA Determination or Screen Rate Deteation
shall apply, depending upon which is specifiechim applicable Pricing Supplement.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the apgile Pricing Supplement as the manner in which the
Rate of Interest is to be determined, the Ratentefrést for each relevant Interest Accrual Perinal e
determined by the Calculation Agent as a rate efgutile relevant ISDA Rate. For the purposes o shib-
paragraph (A), ISDA Rate” for an Interest Accrual Period means a rate eqoghe Floating Rate that
would be determined by the Calculation Agent urel@wap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

(x) the Floating Rate Option is as specified indpelicable Pricing Supplement;
(y) the Designated Maturity is a period specifiedhie applicable Pricing Supplement; and

(z) the relevant Reset Date is the first day of theerest Accrual Period unless otherwise spetiiethe
applicable Pricing Supplement.

For the purposes of this sub-paragraph (A), “HapfRate”, “Calculation Agent”, “Floating Rate Optio
“Designated Maturity”, “Reset Date” and “Swap Traoton” have the meanings given to those termben t
ISDA Definitions.

(B) Screen Rate Determination for Floating RateeNot

(x)  Where Screen Rate Determination is specifieth@applicable Pricing Supplement as the manner in
which the Rate of Interest is to be determinedRAe of Interest for each Interest Accrual Pewdd
subject as provided below and subject to Condiidfe), be either:

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

(expressed as a percentage rate per annum) f&efieeence Rate which appears or appear, as the case
may be, on the Relevant Screen Page as at eith@® &Im. (London time in the case of LIBOR or
Brussels time in the case of EURIBOR) or on theerkdt Determination Date in question as
determined by the Calculation Agent. If five or maf such offered quotations are available on the
Relevant Screen Page, the highest (or if thereoig itihan one such highest quotation, one only df su
guotations) and the lowest (or, if there is moranttone such lowest quotation, one only of such
guotations) shall be disregarded by the Calculatigant for the purpose of determining the arithmeti
mean of such offered quotations.

(y) If the Relevant Screen Page is not availabléf sub-paragraph (x)(1) above applies and no such
offered quotation appears on the Relevant Screge Baif sub-paragraph (x)(2) above applies and
fewer than three such offered quotations appedh@iiRelevant Screen Page in each case as at #he tim
specified above, subject as provided below, theWlaion Agent shall request, if the Reference Rate
is LIBOR, the principal London office of each ofetiReference Banks or, if the Reference Rate is
EURIBOR, the principal Eurozone office of each log tReference Banks, to provide the Calculation
Agent with its offered quotation (expressed as r@grgage rate per annum) for the Reference Rate if
the Reference Rate is LIBOR, at approximately 15203. (London time), or, if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels }iorethe Interest Determination Date in question.
If two or more of the Reference Banks provide tladcGlation Agent with such offered quotations, the
Rate of Interest for such Interest Accrual Periwallde the arithmetic mean of such offered quotesti
as determined by the Calculation Agent.
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(©)

(d)

(iv)

(@)

If paragraph (y) above applies and the CatmnaAgent determines that fewer than two Reference
Banks are providing offered quotations, subjecpravided below, the Rate of Interest shall be the
arithmetic mean of the rates per annum (expresseal gercentage) as communicated to (and at the
request of) the Calculation Agent by the RefereBapks or any two or more of them, at which such
banks were offered, if the Reference Rate is LIB@Rgpproximately 11.00 a.m. (London time) or, if
the Reference Rate is EURIBOR, at approximatel@@ a.m. (Brussels time) on the relevant Interest

Determination Date, deposits in the Specified Gwyefor a period equal to that which would have
been used for the Reference Rate by leading bankéthe Reference Rate is LIBOR, the London
inter-bank market or, if the Reference Rate is BRI, the Eurozone inter-bank market, as the case
may be. If fewer than two of the Reference Bankwviple the Calculation Agent with such offered
rates, the rate of interest shall be the offered fa deposits in the Specified Currency for aiquer
equal to that which would have been used for tiferRece Rate, or the arithmetic mean of the offered
rates for deposits in the Specified Currency fgeaod equal to that which would have been used for
the Reference Rate, at which, if the Reference RatéBOR, at approximately 11.00 a.m. (London
time) or, if the Reference Rate is EURIBOR, at agjmately 11.00 a.m. (Brussels time), on the
relevant Interest Determination Date, any one orenfianks (which bank or banks is or are in the
opinion of the Trustee and the Issuer suitablesfoth purpose) informs the Calculation Agent it is
quoting to leading banks in, if the Reference RatklBOR, the London inter-bank market or, if the
Reference Rate is EURIBOR, the Eurozone inter-baakket, as the case may be. If the Rate of
Interest cannot be determined in accordance wahfdregoing provisions of this paragraph, the Rate
of Interest shall be determined as at the lastggliag Interest Determination Date (though subgtigit
where a different Margin or Maximum Rate of Interissto be applied to the relevant Interest Accrual
Period from that which applied to the last precgdimerest Accrual Period, the Margin or Maximum
Rate of Interest relating to the relevant Intedstrual Period, in place of the Margin or Maximum
Rate of Interest relating to that last precedirtgriest Accrual Period).

Linear Interpolation

Where Linear Interpolation is specified in the aqgdble Pricing Supplement as applicable in respgain Interest
Accrual Period, the Rate of Interest for such kegerccrual Period shall be calculated by the Qatmn Agent by
straight line linear interpolation by referenceitm rates based on the relevant Reference Ratea¢v8wreen Rate
Determination is specified in the applicable PgcBupplement as applicable) or the relevant FlgaRate Option
(where ISDA Determination is specified in the apalbile Pricing Supplement as applicable), one otlishall be
determined as if the Applicable Maturity were ttezipd of time for which rates are available nexdrstr than the
length of the relevant Interest Accrual Period dimel other of which shall be determined as if theplgable
Maturity were the period of time for which rate® available next longer than the length of thevaeie Interest
Accrual Period provided however that if there israte available for the period of time next shoderas the case
may be, next longer then the Calculation Agentlstieiermine such rate at such time and by referémaich
sources as it determines appropriate.

Maximum Rate of Interest and Final Redemptiommunt and Rounding

(i)

(i)

If any Maximum Rate of Interest or Final Reddiop Amount is specified in the applicable PriciBgpplement,
then any Rate of Interest or any calculated Inted@sount or Final Redemption Amount shall be subjecsuch
maximum.

For the purposes of any calculations requipegisuant to these Conditions (unless otherwiseifsgc (x) all

percentages resulting from such calculations dieallounded, if necessary, to the nearest one haxtidoeisandth
of a percentage point (with halves being roundexl (¥ all figures shall be rounded to seven sigaiit figures
(with halves being rounded up) and (z) all curreaayounts that fall due and payable shall be rouridetthe
nearest unit of such currency (with halves beinmded up), save in the case of yen, which shalbbeded down
to the nearest yen. For these purposes “unit” méam$owest amount of such currency that is avélals legal
tender in the country(ies) of such currency.

Calculation Agent

The Issuer shall procure that there shall at ales be one or more Calculation Agent(s) and thaired) number of
Reference Banks if provision is made for them ia #pplicable Pricing Supplement and for so longa@g Note is
outstanding (as defined in the Trust Deed). Thaedissnay, with the prior written approval of the $ree (not to be
unreasonably withheld), from time to time replacy &eference Bank with another leading investmerdrchant or
commercial bank or financial institution. Where madhan one Calculation Agent is appointed in respéthe Notes,
references in these Conditions to the Calculatigerm shall be construed as each Calculation Agerfbroning its
respective duties under the Conditions. If the @aton Agent is unable or unwilling to act as swehif the Calculation
Agent fails duly to establish the Rate of Inteffestan Interest Period or Interest Accrual Periodoccalculate any Interest
Amount, Final Redemption Amount, Optional Redemptidmount, Clean-Up Redemption Price or Special Even
Redemption Price, as the case may be, or to comifthyany other requirement of it hereunder, theidsshall (with the
prior approval of the Trustee) appoint a leadingkbar investment banking firm engaged in the irdank market (or, if
appropriate, money, swap or over-the-counter irg#ions market) that is most closely connected withcalculation or
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determination to be made by the Calculation Ageantirig through its principal London office or arther office actively
involved in such market) to act as such in its @lakhe Calculation Agent may not resign its dutiéhout a successor
having been appointed as aforesaid.

Benchmark discontinuation

Notwithstanding the provisions in Condition 10(ajdalO(b), if a Benchmark Event occurs in relationanh Original
Reference Rate when any Rate of Interest (or ampooent part thereof) remains to be determinedefgrence to such
Original Reference Rate, then the following pravis of this Condition 10(e) shall apply.

0] Independent Adviser

The Issuer shall use its reasonable endeavounspimrda and consult with an Independent Advisers@n as reasonably
practicable, with a view to the Issuer determiren§uccessor Rate, failing which an Alternative Ratexccordance with
Condition 10(e)(ii) and, in either case, an AdjustinSpread if any (in accordance with Conditione)@®({)) and any
Benchmark Amendments (in accordance with Conditiofe)).

An Independent Adviser appointed pursuant to tlasdtion 10(e) shall act in good faith as an exped (in the absence
of bad faith or fraud) shall have no liability weagéver to the Issuer, the Trustee, the Paying Agenthe Noteholders for
any determination made by it or for any advice gite the Issuer in connection with any determimatioade by the
Issuer, pursuant to this Condition 10(e).

(i) Successor Rate or Alternative Rate
If the Issuer, following consultation with the Irpdent Adviser and acting in good faith, detersithet:

A. there is a Successor Rate, then such SuccessorsRate(subject to adjustment as provided in Caowlit
10(e)(iii)) subsequently be used in place of thiggiDal Reference Rate to determine the relevane®pbof
Interest (or the relevant component part(s) thermf all relevant future payments of interest bie Notes
(subject to the operation of this Condition 10(ey);

B. there is no Successor Rate but that there is arndtive Rate, then such Alternative Rate shaljést to
adjustment as provided in Condition 10(e)(iii)) sedpuently be used in place of the Original RefezdRate to
determine the relevant Rate(s) of Interest (or rflevant component part(s) thereof) for all releverure
payments of interest on the Notes (subject to fregadion of this Condition 10(e)).

(i)  Adjustment Spread

If the Issuer, following consultation with the Im@dent Adviser and acting in good faith, determiri¢ that an
Adjustment Spread is required to be applied toShecessor Rate or the Alternative Rate (as theragebe) and (i) the
guantum of, or a formula or methodology for detering, such Adjustment Spread, then such Adjustr8pn¢ad shall be
applied to the Successor Rate or the Alternative Res the case may be) for each subsequent degioni of a relevant
Rate of Interest (or a component part thereof)dbgrence to such Successor Rate or Alternative ([Ratapplicable).

(iv)  Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjusin®pread is determined in accordance with thisd@iam 10(e) and
the Issuer, following consultation with the Indedent Adviser and acting in good faith, determifiethat amendments
to these Conditions and/or the Trust Deed are sacg$o ensure the proper operation of such Sumc&se, Alternative
Rate and/or Adjustment Spread (such amendmentsB#rehmark Amendments) and (ii) the terms of the Benchmark
Amendments, then the Issuer shall, subject to givintice thereof in accordance with Condition 1®e)without any
requirement for the consent or approval of Notebi@dvary these Conditions and/or the Trust Deegiv® effect to such
Benchmark Amendments with effect from the date iipddn such notice.

At the request of the Issuer, but subject to redeypthe Trustee of a certificate signed by twohfuitsed Officers of the
Issuer pursuant to Condition 10(e)(v), the Trusteall (at the expense of the Issuer), without aquirement for the
consent or approval of the Noteholders, be obligedoncur with the Issuer in effecting any BenchimAmendments
(including, inter alia, by the execution of a desgbplemental to or amending the Trust Deed), pealithat the Trustee
shall not be obliged so to concur if in the opinadrihe Trustee doing so would impose more oneobligations upon it or
expose it to any additional duties, responsibdite liabilities or reduce or amend the protecpvevisions afforded to the
Trustee in these Conditions or the Trust Deed (tiog, for the avoidance of doubt, any supplementst deed) in any
way.

In connection with any such variation in accordawdé this Condition 10(e)(iv), the Issuer shalhgay with the rules of
any stock exchange on which the Notes are forithe being listed or admitted to trading.

Notwithstanding any other provision of this Conaliti10(e), no Successor Rate, Alternative Rate gushaent Spread
will be adopted, nor will any other amendment te tarms and conditions of any Series of Notes bdenta effect the
Benchmark Amendments, if and to the extent thattha determination of the Issuer, the same couddamably be
expected to prejudice the qualification of the valg Series of Notes as Relevant Capital.
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(V) Notices, etc.

Any Successor Rate, Alternative Rate, Adjustmente&p and the specific terms of any Benchmark Ameamdsn
determined under this Condition 10(e) will be rietif promptly by the Issuer to the Trustee, the @aton Agent, the
Paying Agents and, in accordance with Conditiontth®,Noteholders. Such notice shall be irrevocablé shall specify
the effective date of the Benchmark Amendmentmnyt

No later than notifying the Trustee of the same,Ifsuer shall deliver to the Trustee a certifisigaed by two Authorised
Officers of the Issuer:

(a) confirming (i) that a Benchmark Event has occuri@jthe Successor Rate or, as the case may beAlternative
Rate and, (iii) where applicable, any Adjustmente®d and/or the specific terms of any Benchmark Wdmeents, in
each case as determined in accordance with thésjmos of this Condition 10(e); and

(b) certifying that the Benchmark Amendments are necgs® ensure the proper operation of such SuccdRate,
Alternative Rate and/or Adjustment Spread.

The Trustee shall be entitled to rely on such fieste (without liability to any person) as suféait evidence thereof. The
Successor Rate or Alternative Rate and the Adjusti®pread (if any) and the Benchmark Amendmentan) specified
in such certificate will (in the absence of martifesror or bad faith in the determination of thec&ssor Rate or
Alternative Rate and the Adjustment Spread (if ang the Benchmark Amendments (if any) and witlppgjudice to the
Trustee’s ability to rely on such certificate asrakaid) be binding on the Issuer, the TrusteeCtdeulation Agent, the
Paying Agents and the Noteholders.

(vi) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuader Condition 10(e) (i), (ii), (iii) and (iv), ¢hOriginal Reference Rate
and the fallback provisions provided for in Condliti10(a) and 10(b) will continue to apply unlessl amtil the
Calculation Agent has been notified of the SucaeBste or the Alternative Rate (as the case mayalne) any Adjustment
Spread and Benchmark Amendments, in accordanceGaitldition 10(e)(v).

(vii)  Definitions:
As used in this Condition 10(e):

“Adjustment Spread’ means either a spread (which may be positive egrative), or the formula or methodology for
calculating a spread, in either case, which theelssfollowing consultation with the Independentvisgr and acting in
good faith, determines is required to be appliethéoSuccessor Rate or the Alternative Rate (asabe may be) to reduce
or eliminate, to the extent reasonably practicabline circumstances, any economic prejudice oefiteas the case may
be) to Noteholders as a result of the replacemfethieoOriginal Reference Rate with the Successoe Bathe Alternative
Rate (as the case may be) and is the spread, @onuhethodology which:

(iv)  in the case of a Successor Rate, is formally recended in relation to the replacement of the OrigiReference
Rate with the Successor Rate by any Relevant NdimgnBody; or (if no such recommendation has beadenor
in the case of an Alternative Rate)

(v) the Issuer determines, following consultation witte Independent Adviser and acting in good faghecognised
or acknowledged as being the industry standard¥er-the-counter derivative transactions which resfee the
Original Reference Rate, where such rate has #aced by the Successor Rate or the Alternative Re the
case may be); (or if the Issuer determines thauch industry standard is recognised or acknowkddge

(vi)  the Issuer, in its discretion, following consulteti with the Independent Adviser and acting in gdaith,
determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen ratehwtiie Issuer determines in accordance with
Condition 10(e)(ii) has replaced the Original Refaze Rate in customary market usage in the infen@dtdebt capital
markets for the purposes of determining rates t@r@st (or the relevant component part thereof)ttier same interest
period and in the same Specified Currency as thliedNo

“Benchmark Amendment$ has the meaning given to it in Condition 10(e)(iv).
“Benchmark Event’ means:
(1) the Original Reference Rate ceasing be pudaishr a period of at least 5 Business Days origgds exist; or

(2) a public statement by the administrator of @raginal Reference Rate that it will, by a spesidfidate within the
following six months, cease publishing the OrigiReference Rate permanently or indefinitely (icwmstances
where no successor administrator has been appdhaedill continue publication of the Original Reénce Rate);
or

3) a public statement by the supervisor of thaiatstrator of the Original Reference Rate that@@inal Reference
Rate has been or will, by a specified date witthia following six months, be permanently or indisély
discontinued; or
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11.

(@)

(b)

(©)

4) a public statement by the supervisor of theiatstrator of the Original Reference Rate that msethe Original
Reference Rate will be prohibited from being usedthat its use will be subject to restrictions a@verse
consequences, in each case within the followingrerths; or

(5) it has become unlawful for any Paying Agerd|dOlation Agent the Issuer or other party to cal@iany payments
due to be made to any Noteholder using the OridgRedérence Rate.

“Independent Adviser’ means an independent financial institution ofeingtional repute or an independent financial
adviser with appropriate expertise appointed bylseeer under Condition 10(e)(i).

“Original Reference Raté means the originally-specified benchmark or sorese (as applicable) used to determine the
Rate of Interest (or any relevant component pattigmeof) on the Notes.

“Relevant Nominating Body means, in respect of a benchmark or screen aatagplicable):

(i)  the central bank for the currency to which the bemark or screen rate (as applicable) relates, yrcantral bank
or other supervisory authority which is responsifole supervising the administrator of the benchmarlscreen
rate (as applicable); or

(iv)  any working group or committee sponsored by, cklaoeco-chaired by or constituted at the requediabfthe
central bank for the currency to which the benchmarscreen rate (as applicable) relates, (b) anyral bank or
other supervisory authority which is responsible dopervising the administrator of the benchmarkaeen rate
(as applicable), (c) a group of the aforementiormmtral banks or other supervisory authoritiesdpitife Financial
Stability Board or any part thereof.

“Successor Ratemeans a successor to or replacement of the Qtigiaference Rate which is formally recommended by
any Relevant Nominating Body.

Payments
Appointment of Agents

The Issuing and Paying Agent, the Paying Agents,Rhgistrar, the Transfer Agents and the Calculadigent initially
appointed by the Issuer and their respective dpdcibffices are listed below. Subject as providedtiie Agency
Agreement, the Issuing and Paying Agent, the Paiients, the Registrar, the Transfer Agents andCedeulation Agent
act solely as agents of the Issuer and do not assum obligation or relationship of agency or trigst or with any
Noteholder. The Issuer reserves the right at ang,tivith the prior written approval of the Trustaeyary or terminate the
appointment of the Issuing and Paying Agent, ahgroPaying Agent, the Registrar, any Transfer Agertlhe Calculation
Agent(s) and to appoint additional or other Payigents or Transfer Agents, provided that the Issinadl at all times
maintain (i) an Issuing and Paying Agent, (ii) gRe&ar in relation to Registered Notes, (iii) afisfer Agent in relation
to Registered Notes, (iv) one or more Calculatioget(s) where the Conditions so require, (v) a Rayhgent in
Continental Europe, and (vi) so long as the Notesliated on any stock exchange, there will attiedes be a Paying
Agent and Transfer Agent (in relation to Registeredes) with a specified office in such place ay e required by the
rules and regulations of the relevant stock exchang

In addition, the Issuer shall forthwith appoint ayihg Agent in New York City in respect of any Beamotes
denominated in U.S. dollars in the circumstancesriged in Condition 11(d).

Notice of any such change or any change of anyifigrboffice shall promptly be given to the Notetiets in accordance
with Condition 19 Kotices.

Notwithstanding the foregoing, the Issuer will @spect of any Listed Swiss Franc Notes at all timagtain a Principal
Swiss Paying Agent having a specified office in t3ailand and will at no time maintain a Paying Agbkaving a
specified office outside Switzerland, unless peediby applicable law.

Bearer Notes

Payments of principal and interest in respect ofrBe Notes shall, subject as mentioned below, bdensgainst
presentation and surrender of the relevant Note€arpons (in the case of interest, save as spadifieCondition
11(h)(i)), as the case may be, at the specifieteofdf any Paying Agent outside the U.S. (whichregpion, as used
herein, means the United States of America (inolgdhe States and the District of Columbia, itgitignies, its
possessions and other areas subject to its juiitsnlf by transfer to an account denominated irhstarrency with, a
Bank. ‘Bank” means a bank in the principal financial centre dach currency or, in the case of euro, in aidtyhich
banks have access to the TARGET System or, inabe af New Zealand dollars, shall be Auckland.

Registered Notes

0] Payments of principal in respect of RegisteNades shall be made against surrender of the reléVertificates at
the specified office of any of the Transfer Ageot<f the Registrar and in the manner provideduin-garagraph
(i) below.

(i)  Interest on Registered Notes shall be paidht person shown on the Register at the Record. Patgments of
interest on each Registered Note shall be madeeirreélevant currency by transfer to an accounhérelevant
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currency maintained by the payee with a Bank thaildeof which are given to the Registrar or angrisfer Agent
before the Record Date.

(d) Paymentsinthe U.S.

Notwithstanding the foregoing, if any Bearer Notéee denominated in U.S. dollars, payments in réspeceof may be
made at the specified office of any Paying Agenilew York City in the same manner as aforesaid) ithe Issuer shall
have appointed Paying Agents with specified offioatside the U.S. with the reasonable expectatiah such Paying
Agents would be able to make payment of the amoomthie Notes in the manner provided above when @upayment

in full of such amounts at all such offices is g or effectively precluded by exchange contralsother similar
restrictions on payment or receipt of such amoantb(iii) such payment is then permitted by U.8y, laithout involving,

in the opinion of the Issuer, any adverse tax apmeece to the Issuer.

(e) Payments subject to Fiscal Laws

All payments are subject in all cases to any apple fiscal or other laws, regulations and direxgivn any jurisdiction
(whether by operation of law or agreement of tiseids or its agents) and the Issuer will not bediab pay any additional
amount in respect of taxes or duties of whateveureaimposed or levied by or pursuant to such lawgulations,
directives or agreements, but without prejudicéhis provisions of Condition 7Téxatior). No commission or expenses
shall be charged to the Noteholders in respeatai payments.

)] Non-Business Days

If any date for payment in respect of any NotedsaBusiness Day, the Noteholder shall not beledtio payment until

the next following Business Day nor to any inter@sbther sum in respect of such postponed payniethis paragraph,
“BusinessDay” means a day (other than a Saturday or a Sundewhich banks and foreign exchange markets are open
for business in the relevant place of presentatiorsuch jurisdictions as shall be specified as ditidnal Financial
Centres” in the applicable Pricing Supplement and:

() (in the case of a payment in a currency othanteuro) where payment is to be made by transfantaccount
maintained with a bank in the relevant currencywdmch foreign exchange transactions may be caworeth the
relevant currency in the principal financial cerdfehe country of such currency; or

(i) (in the case of a payment in euro) which iIBARGET Business Day.
() Payments on Listed Swiss Franc Notes

The receipt in full by the Principal Swiss Payingeht specified in the applicable Pricing Supplenafreach payment of
principal and/or interest then due in respect of lasted Swiss Franc Notes at the time and in teemer specified in the
agency agreement appointing the Principal SwisinBaygent shall (except to the extent that suchvpayt is avoided or
set aside for any reason) satisfy the obligatiotheflssuer under such Notes to make such paymesuah date and shall
(except as aforesaid) release it from all furth#igations in respect of such payment.

(h)  Special Provisions relating to Coupons and Tak

M If the Notes so provide, upon the due dateréatemption of any Bearer Note, unmatured Coupdasing to such
Note (whether or not attached) shall become vodlrampayment shall be made in respect of them.

(i)  Upon the due date for redemption of any Be&tete, any unexchanged Talon relating to such Netether or not
attached) shall become void and no Coupon shalkbeered in respect of such Talon.

(i)  Bearer Notes provide that relevant unmatuBedipons shall become void upon the due date femnption of those
Notes and where such Notes are presented for remempithout all unmatured Coupons or any unexcleang
Talon relating to such Note, redemption shall belenanly against the provision of such indemnitytrees Issuer
may require.

(iv)  On or after the Interest Payment Date for fihal Coupon forming part of a Coupon sheet issmespect of any
Bearer Note, the Talon forming part of such Couplbeet may be surrendered at the specified offithenfssuing
and Paying Agent in exchange for a further Cougoset (and another Talon for a further Coupon shiset)
excluding any Coupons that may have become voisuait to Condition 2@Pfescriptior)).

12. Meetings of Noteholders, Modification and Waiver
(&) Single Noteholder

In relation to any Series of Restricted Notes hmsida Single Noteholder, the meeting, quorum anthgaoprovisions of

Condition 12(b) and the modification provisions @bndition 12(c) shall not apply. Instead, only #a@mendments,
waivers or variations of the Notes or the Trustdagreed in writing by the Single Noteholder angl pharties to the Trust
Deed will be made.

A “Single Noteholdef means a sole Noteholder, who has certified tolustee (in a manner and form satisfactory to the
Trustee) that it is the sole Noteholder of the Nawé that Series and is not holding such Notes dspmsitary for, or
nominee of, Euroclear or Clearstream.
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(b)

(©)

13.

Meetings of Noteholders

(i)

(ii)

The provisions of Articles 1157-1186 of the SsiCode of Obligations will apply to all meetingsholders of
Listed Swiss Franc Notes and other Notes issueagdyyof a public offering within the meaning of Al 1157
of the Swiss Code of Obligations.

In relation to any Notes other than thosdirfigl within Condition 12(a) or Condition 12(b)(ifhe Trust Deed
contains provisions for convening meetings of Notéérs to consider any matter affecting their ieses,
including the sanctioning by Extraordinary Resalnt{as defined in the Trust Deed) of a modificatibany of
these Conditions or any provisions of the Trustdeguch a meeting may be convened by the Issuer, th
Trustee or at the request of Noteholders holdingess than 10 per cent. in principal amount of Mutes for
the time being outstanding. The quorum for any mgetonvened to consider an Extraordinary Resatustuall
be one or more persons holding or representingar chajority in principal amount of the Notes fbe ttime
being outstanding, or at any adjourned meeting anenore persons holding or representing Noteholders
whatever the principal amount of the Notes heldemresented, unless the business of such meethglés
consideration of proposalsiter alia, (i) to amend the dates of maturity or redemptibthe Notes or any date
for payment of interest or Interest Amounts or Argeof Interest on the Notes, (i) to reduce orcerthe
principal amount of, or any premium payable on nepigon of, the Notes, (iii) to reduce the rate ates of
interest or Arrears of Interest in respect of thedd or to vary the method or basis of calculathmgyrate or
rates or amount of interest or the basis for catouj any Interest Amount in respect of the Nofeg, if a
Maximum Rate of Interest is shown in the applicdbliging Supplement, to reduce any such Maximune &t
Interest, (v) to vary any method of, or basis fog/culating the Final Redemption Amount, the Ogilon
Redemption Amount, the Clean-Up Redemption Pricéh® Special Event Redemption Price, (vi) to vidugy
currency or currencies of payment or denominatiothe Notes, (vii) to modify the provisions concem the
qguorum required at any meeting of Noteholders emttajority required to pass an Extraordinary Resmiu or
(viii) to modify Conditions 3 Htatuy, 5 Deferral of Interest Paymentor 6 Redemption, Substitution or
Variation, Purchase and Optiopygn which case the necessary quorum shall beoomgore persons holding or
representing not less than two-thirds, or at aguaded meeting not less than one-third, in princgmount of
the Notes for the time being outstanding. The agese or approval of the Noteholders shall not lopiired in
the case of any variation of these Conditions anitfe Trust Deed required to be made in the cirtantes
described in Condition 6(g) in connection with thbstitution or variation of the Notes so that theyain or
become Qualifying Securities, and to which the Bashas agreed pursuant to the relevant provisiéns
Condition 6(g). Any Extraordinary Resolution dulggsed shall be binding on Noteholders (whetheobthey
were present at the meeting at which such resoluias passed).

The consent or approval of the Noteholders willlImotequired for any Benchmark Amendments madeupaots
to Condition 10(e).

The Trust Deed provides that a written resolusigmed by or on behalf of the Noteholders of msslthan 75
per cent. in principal amount of Notes outstandihgll be as valid and effective as a duly passedh&ixdinary
Resolution.

Modification of the Trust Deed or Agency Agreemt

The Trustee may agree, without the consent of tteldlders, to (i) any modification of any of th@yisions of the Trust
Deed or the Agency Agreement that is in the opirabthe Trustee of a formal, minor or technicalunator is made to
correct a manifest error or to comply with mandgatprovisions of law, and (ii) any other modificatidexcept as
mentioned in the Trust Deed), and any waiver oha@uigation of any breach or proposed breach, of ahyhese
Conditions and the provisions of the Trust Deedh@ Agency Agreement that is in the opinion of Freistee not
materially prejudicial to the interests of the Nuiklers.

Any such modification, authorisation or waiver $to@ binding on the Noteholders and shall be restifio the Noteholders
in accordance with Condition 1Bl¢ticeg as soon as practicable.

Issuer Substitution

The Trust Deed contains provisions permitting thrasiee to agree, without the consent of the Notins| to the
substitution of any entity (theSubstitute Obligor”) in place of the Issuer (or of any previous sitbgt under this
Condition 13 [ssuer Substitutio as the principal debtor under the Trust Deed, Algency Agreement and the Notes
provided that:

(i)

(ii)

a trust deed is executed or some other formnalertaking is given by the Substitute Obligorhte Trustee, in form
and manner satisfactory to the Trustee, under whigdh Substitute Obligor agrees to be bound bytehas of
these presents (with any consequential amendmdmith wihe Trustee may deem appropriate) as fullyf ase
Substitute Obligor had been named in these preasritee principal debtor in place of the Issuer;

where the Substitute Obligor is subject geligrta the taxing jurisdiction of any territory @ny authority of or in
that territory having power to tax (th8udbstituted Territory ") other than the territory to the taxing jurisdct of
which (or to any such authority of or in which) thesuer is subject generally (théssuer’s Territory "), the
Substitute Obligor will (unless the Trustee otheewvagrees) give to the Trustee an undertakingin &md manner
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14.

15.

(@)

satisfactory to the Trustee in terms correspontbirthe terms of Condition Téxation) with the substitution for the
references in that Condition to the Issuer’s Teryitof references to the Substituted Territory anduch event the
Notes and Trust Deed will be read accordingly;

(i) any two Authorised Officers of the Substitu@bligor certify on behalf of the Substitute Oblighat it will be
solvent immediately after such substitution; in hsuevent the Trustee need not have regard to trendial
condition, profits or prospects of the Substitutdigbr or compare them with those of the Issuer;

(iv) the Issuer and the Substitute Obligor compihvsuch other requirements (including the givifiggguarantee (on a
subordinated basis equivalent to that referredh t6andition 3(a) in the case of Subordinated NatesZondition
3(b), in the case of Deeply Subordinated Note$yrim and substance satisfactory to the Trustebea$rustee may
direct in the interests of the Noteholders;

(v)  the Trustee is provided with legal opinionsgt®satisfaction confirmingnter alia, that the Notes, the Trust Deed,
the Agency Agreement and, if applicable, the uradény referred to in paragraph (i) (in each casearmended)
above are legal, valid, binding and enforceabléakibns of the Substitute Obligor.

In connection with any such substitution in accaaawith this Condition 13Igsuer Substitution references in the
definition “Tax Law Change” to Switzerland shall lbeemed to refer to any jurisdiction in respectwfich any
undertaking or covenant equivalent to that in Cooni7 (Taxation) is given pursuant to the Trust Deed, (except #sat
regards such jurisdiction the words “becomes dffeadbn or after the Issue Date of the first Tranohéhe Notes of the
relevant Series” in the definition “Tax Law Chang#fall be replaced with the words “becomes effecsfter, and has not
been announced on or before, the date on whicluadgrtaking or covenant equivalent to that in Conli7 (Taxation
was given pursuant to the Trust Deed”).

Any substitution pursuant to this Condition @8suer Substitutionghall be, if so required, subject to notificatitvereof

to, and consent therefor from, the Relevant Regul@ny such agreement by the Trustee pursuarttisoGondition 13
(Issuer Substitutionwill, if so expressed and save as set out ingtl@anditions, operate to release the Issuer froyman
all of its obligations under the Notes.

The Trustee

In connection with the exercise of its functionsc{uding but not limited to those referred to inn@dion 12 Meetings of
Noteholders, Modification and Waiygthe Trustee shall have regard to the interddtseoNoteholders as a class and shall
not have regard to the consequences of such exdorisndividual Noteholders and the Trustee shall be entitled to
require, nor shall any Noteholder be entitled tona| from the Issuer any indemnification or paymentespect of any tax
consequence of any such exercise upon individusghtders.

The Trust Deed contains provisions for the indeioation of the Trustee and for its relief from respibility, including
provisions relieving it from taking any action usdeindemnified and/or secured and/or prefundetsteatisfaction. The
Trustee is entitled to enter into business tran@astwith the Issuer and any entity related toliseer without accounting
for any profit.

Any Solvency Payment Deferral Certificate, Solvertoyent Certificate, Conditions Precedent Certiécat/rite Down
Certificate and any other opinion, certificate aitt®n confirmation as contemplated in the deforitiof, as appropriate,
Accounting Event, Clean-Up Event or Tax Event dreptvise given pursuant to these Conditions or thustiDeed shall
be treated and accepted by the Trustee (and inciteehmstances, shall be so treated and acceptétetyoteholders and
all other interested parties) as correct and safficevidence of those matters/conditions requioebe confirmed and/or
satisfied, in which event it shall be conclusivel d&mding on the Trustee, Noteholders and all othterested parties. The
Trustee shall be entitled to rely on any such foeste, opinion or written confirmation without ther enquiry and without
liability to any person.

Neither the Trustee nor the Agents shall have asgansibility for, or liability or obligations irespect of, any loss, claim
or demand incurred as a result of or in conneattith any non-payment, cancellation or reductiompmfcipal, interest or
other amounts or any claims in respect thereokhgon of the occurrence of a Write-Down Eventgdfl@able).

For the avoidance of doubt, notwithstanding theuoemce of a Write-Down Event (if applicable), nath in these
Conditions shall affect or prejudice the paymeritthe costs, charges, expenses, liabilities or raration of the Trustee
or the Agents or the rights and remedies of thestBauor the Agents in respect thereof.

Restricted Notes
Restrictions on Transfer of Restricted Notes

® If the Notes are specified in the applicable PgciBupplement as Restricted Notes (but not otheywibe
provisions of this Condition 15(a) shall apply &hd Restricted Notes will be issued as RegisteragiNand may
only be assigned or transferred, including uporeaforcement of a security (aransfer” and “Transferred”
shall be construed accordingly):

(& inwhole or in part, if the Transfer is to aalifying Bank; or
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(b)

(b) in whole, but not in part (except for partsRestricted Notes held by Qualifying Banks at timeel, if the
Transfer is to a Permitted Non-Qualifying Lender,

provided that no Transfer under this Condition 1Bay result in more Permitted Non-Qualifying Lerglbeing
Noteholders than as specified in the applicableifyiSupplement.

The Restricted Notes will bear a legend settingtloatapplicable transfer restrictions providedifothis Condition
15(a).

(i) A Noteholder may at any time require that the Isseplaces such Noteholder’s Certificate(s) repriisg the
Restricted Notes with Certificates in minimum deiwetions equal to the Restricted Note Minimum Deimation
Amount specified in the applicable Pricing Supplatne

(iii) Restricted Notes may only be Transferred in amoeqtgl to the Restricted Note Transfer Amount digetin the
applicable Pricing Supplement.

(iv)  Any Transfer of a Restricted Note shall be recoroethe Registrar in the Register on production of:

(@) the relevant Certificate representing the Resttid¢tete and certification delivered to the Registogirthe
transferee to the effect that it is either a Qyedd Bank or a Permitted Non-Qualifying Lender; and

(b)  such other evidence as the Issuer may require.

Any Transfer of a Restricted Note shall only besetfifre and shall only be recorded by the Registréine Register
if such Restricted Note is transferred in accordanith this Condition 15(a).

(v) Subject to this Condition 15(a), no Noteholder khalany time enter into any arrangement with agogherson
under which such Noteholder transfers all or paitsointerest in the Restricted Notes to that oiherson, unless
under such arrangement throughout the life of sudingement:

(@) the relationship between the Noteholder and tHegrgberson is that of debtor and creditor (inclgdmthe
bankruptcy or similar event of that Noteholderta tssuer);

(b) the other person will have no proprietary inteiasthe benefit of the Restricted Notes or in anynias
received by the Noteholder under or in relatioth® Restricted Notes held by that Noteholder; and

(c) the other person will under no circumstances (cthan by way of permitted Transfer under this Coadi
15(a)) be subrogated to, or substituted in respedhe Noteholder’s claims under its Restricteddscand
otherwise have a contractual relationship with,rights against, the Issuer under or in relation tie
Restricted Notes.

The granting of security in accordance with Cormditl5(b) is deemed not to constitute a Transfeanofnterest
under the Restricted Notes for the purposes of@bisdition 15(a).

(vi)  For so long as Restricted Notes are outstandirgglstuer will ensure that it is in compliance witle Non-Bank
Rules, provided that the Issuer will not be in bleaf this undertaking if either of the Non-Bankl|&u are
exceeded solely by the failure by one or more Natirs to comply with the limitations set out iristiCondition
15(a) or in Condition 15(b).

Grants of Security

If the Notes are specified in the applicable PgcBupplement as Restricted Notes (but not otheywilse provisions of
this Condition 15(b) shall apply. Any Noteholder ynaithout the consent of the Issuer, at any titarge or create a

security interest in all or any portion of its righunder any Restricted Notes to secure obligat@rsuch Noteholder;
provided that:

0] no such charge or creation of a security irdesball:

(a) substitute any such chargee or holder of the bewéfisuch security interest for such Noteholder as
Noteholder except in accordance with the provisiminSondition 15(a); or

(b)  require any payments to be made by the Issuer titharas required by the Restricted Notes. A cd@ny
notice of charge or creation of security interesteavisaged in this paragraph shall be deliveretheo

Issuing and Paying Agent and the Issuing and Pajient shall not be obliged to take any actioneigard
to such notice; and

(i)  such charge or security interest shall in eaake provide that on any assignment or transféneofnterest in the
Restricted Notes or enforcement of such chargeaurgy interest, any resulting assignment or tiemshall be in
accordance with Condition 15(a); and

(i)  the Noteholder promptly notifies the Registrar afyasuch charge or security interest and the secpaety’s
identity and status by delivering to the Registraotification to such effect.
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16.

(@)

(b)

()

(d)

(€)

17.

18.

19.

Transfers of Registered Notes
Transfer of Registered Notes

One or more Registered Notes may be transferred thp® surrender (at the specified office of the igtegr or any
Transfer Agent) of the Certificate representinghsRegistered Notes to be transferred, together tighform of transfer
(as set out in Schedule 2 to the Trust Deed) erdava such Certificate (or another form of transigostantially in the
same form and containing the same representatiahsextifications (if any), unless otherwise agrbgdhe Issuer), duly
completed and executed and any other evidenceed®ebistrar or Transfer Agent may reasonably reqlirthe case of a
transfer of part only of a holding of Registered@éorepresented by one Certificate, a new Certtiifishall be issued to the
transferee in respect of the part transferred arfurther new Certificate in respect of the balawnfehe holding not
transferred shall be issued to the transferor.

Regulations

All transfers of Notes and entries on the Regigfdrbe made subject to the detailed regulationsceoning transfers of
Notes scheduled to the Agency Agreement and, inc#se of Restricted Notes, Condition Resgtricted Notds The
regulations may be changed by the Issuer, wittptia written approval of the Registrar and the Stee. A copy of the
current regulations will be made available by thegiBtrar to any Noteholder upon request.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Giamdi6(a) or 16(b) shall be available for delivernghin three Business
Days of receipt of the form of transfer and sureenof the Certificate for exchange. Delivery of thew Certificate(s)
shall be made at the specified office of the Trangfgent or of the Registrar (as the case may d&hom delivery or
surrender of such form of transfer or Certificabalshave been made or, at the option of the Ndtiesmanaking such
delivery or surrender as aforesaid and as spediiigtie relevant form of transfer or otherwise iritiwg, be mailed by
uninsured post at the risk of the Noteholder etitio the new Certificate to such address as map l®pecified, unless
such Noteholder requests otherwise and pays innadvtp the Registrar or relevant Transfer Agentaf@dicable) the
costs of such other method of delivery and/or snsbrance as it may specify. In this Condition }6{Business Day
means a day, other than a Saturday or Sunday, @i Wwhnks are open for business in the place ofpleeified office of
the relevant Transfer Agent or the Registrar (astse may be).

Transfer Free of Charge

Transfer of Notes and Certificates shall be effkatéthout charge by or on behalf of the Issuer, Registrar or the
Transfer Agents, but upon payment of any tax oetotiovernmental charges by the person submittich $otes or
Certificates that may be imposed in relation t@itthe giving of such indemnity as the Registnath@ relevant Transfer
Agent may require).

Closed Periods

No Noteholder may require the transfer of a Reggst@&lote to be registered (i) during the period®idays ending on the
due date for redemption of that Note, (ii) durihg period of 15 days prior to any date on whicheNaohay be redeemed
by the Issuer at its option pursuant to Conditi¢ah) &iii) after any such Note has been calledrétemption, (iv) during
the period of seven days ending on (and includamy) Record Date or (v) during the period followithglivery of a notice
of payment of Arrears of Interest in accordancéndbndition 5 Deferral of Paymenjsand Condition 19Noticeg and
ending on the date referred to in such notice ampbdeen fixed for such payment of Arrears of last.

Replacement of Notes, Certificates, Coupons and Tals

Should any Note, Coupon or Talon be lost, stolentilated, defaced or destroyed, it may be replaatethe specified
office of the Issuing and Paying Agent, in the cafse Bearer Note or Coupon, or the Registrarh@dase of Certificates,
or any other place approved by the Trustee of whiafice shall have been published in accordande @tndition 19
(Notice9, upon payment by the claimant of such costs apereses as may be incurred in connection thereamithon
such terms as to evidence and indemnity as therissay require. Mutilated or defaced Notes, CouporBalons must be
surrendered before replacements will be issued.

Further Issues

The Issuer shall be at liberty from time to timahout the consent of the Noteholders to createisswk further notes
having terms and conditions the same as the Nottrgesame in all respects save for the issue tteseamount and date
of the first payment of interest thereon and sd tha same shall be consolidated and form a siSgiges with the

outstanding Notes.

Notices

All notices required to be given regarding the Nopairsuant to the Conditions will be valid if pshled through the
electronic communication system of Bloomberg andhmlssuer’s website; for so long as such Notesliated on the
Luxembourg Stock Exchange and the rules of thah&xge so require, notices shall also be publisineth® website of
the Luxembourg Stock Exchangev{w.bourse.l) in Luxembourg.
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20.

21.

22.

(@)

(b)

(©

(d)

(e)

(f)

23.

(@)

In the case of Listed Swiss Franc Notes, all nstateall be published on the internet site of SIX¥sSviexchange (where
notices are currently published under the address.six-swiss-exchange.com/news/official _noticeslhior otherwise in
accordance with the regulations of SIX Swiss Exgean

The Issuer shall also ensure that notices are guljished in a manner which complies with the raed regulations of
any other stock exchange, listing authority andiootation system by which the Notes are for thetming admitted to
listing, trading and/or quotation.

Any such notice will be deemed to have been givethe date of the first publication. If publicaties provided above is
not practicable (i) notices relating to Bearer Notéll be given by publication in a newspaper ofgrl circulation in
London (which is expected to be the Financial Tinaesl (i) notices to holders of Registered Notdkhe valid if sent by
first-class mail or (if posted to an overseas askjrby air-mail to their registered addresses appean the Register. Any
such notice in respect of (i) above shall be deetodthve been given on the date of the first patibo and in respect of
(i) above shall be deemed to have been given effoilrth day after the day on which it is mailed.

Prescription

Claims against the Issuer for payment in respedhefNotes and Coupons (which, for this purposall stot include
Talons) shall be prescribed and become void umtesge within ten years (in the case of principalfiee years (in the
case of interest) from the appropriate RelevaneDatespect of them.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any terroondition of the Notes under the Contracts (Righ Third Parties)
Act 1999.

Governing Law

The Trust Deed (other than the provisions therelating to subordination, which shall be governgdamd construed in
accordance with, the laws of Switzerland), the N¢tgher than Condition 3, which shall be goverbgdand construed in
accordance with, the laws of Switzerland) and asry-contractual obligations arising out of or in gention with them are
governed by, and shall be construed in accordaitbe English law.

The Issuer has agreed in the Trust Deed, for tichugixe benefit of the Trustee and the Noteholdérat the courts of
England are to have jurisdiction to settle any disp which may arise out of or in connection whke Notes and that
accordingly any suit, action or proceedings (togeteferred to asProceeding®) arising out of or in connection with the
Notes may be brought in such courts.

The Issuer has irrevocably waived in the Trust Deeglobjection which it may have now or hereaftethie laying of the
venue of any such Proceedings in any court refewad paragraph (b) above or paragraph (d) belowhat any such
court is an inconvenient forum.

Nothing contained in this Condition Z&overning Law)shall limit any right of the Trustee or the Notklers to take

Proceedings against the Issuer in any other cdwdropetent jurisdiction in Switzerland (but nos@vhere), nor shall the
taking of Proceedings in England preclude the takihProceedings in Switzerland (or vice versa)ethibr concurrently
or not.

The Issuer has appointed Zurich Insurance plc, t#th at its registered office for the time beisgta agent for service
of process in respect of any Proceedings in Engtardtihas undertaken in the Trust Deed that, irettemt of Zurich
Insurance plc, UK branch ceasing so to act or ngési be registered in England, it will appoint #ieo person as its agent
for service of process in England in respect of Brgceedings in England. Nothing herein shall &ffee right to serve
proceedings in any other manner permitted by law.

In respect of Listed Swiss Franc Notes only, tiseids and the Trustee have agreed in the Trust edde benefit of the
Noteholders to the additional jurisdiction of thmids of the City of Zurich, venue Zurich 1.

Definitions and Interpretation
General definitions

“Accounting Event’ means that an opinion of a recognised accourfitmg has been delivered to the Issuer or ZIG,
stating that obligations of the Issuer in respdcthe Notes must not, or must no longer be, reabrdeder the Initial
Accounting Treatment Methodology specified in tipplacable Pricing Supplement (either “liabilitiest “equity”), (being
the presentation of the Notes under IFRS as atshee Date) on the balance sheet of ZIG publisheisi annual
consolidated financial statements pursuant to IBR& this cannot be avoided by the Issuer or, agdake may be, ZIG
taking such reasonable measures as the IssuefGofagting in good faith) deems appropriate andyrfn the publication
of any notice of substitution, variation or redemptpursuant to Condition 6 (Redemption, Subsbtutor Variation,
Purchase and Options) by reason of such evendelhery by the Issuer to the Trustee of such apini

“Additional Amounts” has the meaning given to it in ConditionTakatior);

“Agents’ means the Issuing and Paying Agent, Paying Ag&afculation Agent, Transfer Agent and Registrar;
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“Applicable Maturity " means: (a) in relation to Screen Rate Determamatihe period of time designated in the Reference
Rate, and (b) in relation to ISDA Determinatiore fbesignated Maturity;

“Applicable Regulations means, at any time, the solvency margin, regtyatapital requirements or capital adequacy
regulations applicable to the Issuer and/or thechAuinsurance Group at such time including, but limtted to, such
insurance regulatory law (for group solvency orgknsolvency and/or financial conglomerate purpoassapplicable)
and/or applicable generally recognised administeagiractice, if any, of the Relevant Regulator ahdll include, once
introduced and so long as applicable, any FutugriRéons;

“Approved Liquidation” means a consolidation, amalgamation, merger oorrgtruction or voluntary liquidation or
dissolution of the Issuer, the terms of which shmwle previously been approved in writing by thestee or by an
Extraordinary Resolution of Noteholders;

“Arrears of Interest” has the meaning given to it in ConditionBeferral of Paymenjs

“Assets means, in relation to ZIC, ZIC’s consolidatedaloassets and, in relation to the Zurich InsuraBomup, ZIG's
consolidated total assets, each as shown in ifsectige latest annual audited balance sheets, djustad for all
subsequent events, as reasonably determined byZ KOG, as the case may be, or (in the event ofadation) the
relevant liquidator;

“Authorised Officer” means any Director or other duly authorised ekgewf the Issuer and/or ZIG, as applicable;
“Bank” has the meaning given to it in Condition 11(b);

“Bearer Note' has the meaning given to it in ConditionBofm, Denomination and Titjg

“Certificate” has the meaning given to it in ConditionFofm, Denomination and Titjg

“Clean-Up Event means (i) the redemption and/or purchase andetiation of any Notes which, when aggregated with
any Notes previously redeemed and/or purchasedameklled, results in the total principal amounswéh Notes which
have been previously redeemed and/or purchasedamuetlled exceeding the Clean-Up Threshold andh@)delivery of

a certificate signed by two Authorised Officerghog Issuer to the Trustee confirming the same;

“Clean-Up Threshold’ means the Clean-Up Threshold Percentage spedifi¢ide applicable Pricing Supplement times
the principal amount of the Notes originally issifedhich shall for this purpose include any furtiNates issued pursuant
to Condition 18 Further Issuey;

“Clearstream’” means Clearstream Banking, S.A;
“Code’ means the U.S. Internal Revenue Code of 1986nanded;

“Conditions Precedent Certificaté means a certificate signed by two Authorised €2ffs of the Issuer stating that (x) the
relevant conditions precedent to the right of tesuér to redeem, substitute or, as appropriatg, Wacluding the
conditions set out in Condition 6(c), are satisf@®l (y) in the case of a substitution or varigtitrat the terms of the
relevant Qualifying Securities comply with the aéfion thereof in Condition 2efinitions and Interpretations

“Early Event Call Period” means the period from (and including) the datéhef occurrence of a Special Event or Clean-
Up Event, as applicable, to (and including) thesdahich is the later of (i) the first anniversafysach occurrence (or such
shorter or longer period as may be set out in pidi@able Pricing Supplement) and (ii) having sdugiich consent within
such period, the date on which written consenthef Relevant Regulator is obtained for the givingwth notice and
redemption;

“Euroclear” means Euroclear Bank SA/NV;

“Eurozon€’ means the region comprised of member states efBhropean Union that adopt the single currency in
accordance with the Treaty on the Functioning effluropean Union, as amended;

“Excepted Event means one or more of the following events:

(a) repurchases, redemptions or other acquisitadnZlG’s ordinary shares in connection with any éogyment
contract, benefit plan or other similar arrangemaitlh or for the benefit of one or more employeeficers,
directors or consultants, in connection with a diwid reinvestment or shareholder stock purchase gulan
connection with the issuance of ZIG’s ordinary gisaor securities convertible into or exercisalge ZIG’s
ordinary shares) as consideration in an acquisitemsaction entered into prior to the applicatdfedal period;

(b) as a result of any exchange or conversion gfctass or series of ZIG’s ordinary shares (or eaital stock of
any of its subsidiaries) for any class or seriesooimon stock or of any class or series of itslitetness (or for
the indebtedness of any of its subsidiaries);

(c) the aggregate amount of Junior and Pari Paagméhts during the six month period ending on #levant
Interest Payment Date does not exceed US$10,00000@6 equivalent);

(d) any declaration of a dividend in connectionhwany shareholders’ rights plan, or the issuanaggbts, stock or
other property under any shareholders’ rights ptarthe redemption or repurchase of rights purstresreto;
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(e) any dividend or distribution in the form of eko warrants, options or other rights where theddind stock or the
stock issuable upon exercise of such warrantspmptor other rights is the same stock as that ochathe
dividend is being paid or ranksri passuwith or junior to such stock; or

® payments of interest on any Notes and any adhigations which rankari passuwith:
(i) if this is a Subordinated Note, the Subordidattes; or
(ii) if this is a Deeply Subordinated Note, the plgeSubordinated Notes,

in each case, rateably and in proportion to thpe@é/e amounts as at such Interest Payment D9 afcrued
and unpaid interest on such other obligations hendne hand, and (z) if applicable, Arrears ofregeand any
other accrued and unpaid interest on the Notetenther hand;

“FATCA Withholding " has the meaning given to it in Condition 11(e);
“FINMA " means the Swiss Financial Market Supervisory Aritli FINMA in Switzerland,;

“First Reset Rate of Interest means the rate of interest determined by the (ation Agent pursuant to Conditions 4(a)
and 10(a) on the first Reset Determination Datthasum of the relevant Reset Rate plus the ajbidReset Margin;

“Fixed Rate End Daté means the date specified as such in the appédahting Supplement;
“Fixed Term Deferred Interest Payment has the meaning given to it in Condition 5(b);

“Future Regulations’ means the solvency margin, regulatory capitatapital adequacy regulations (if any) which may
be introduced in Switzerland (or if ZIC and/or Z8comes domiciled for regulatory purposes in aliction other than
Switzerland, such other jurisdiction) and which applicable to the Issuer and/or Zurich Insuranoeu@, which would
set out the requirements to be satisfied by fir@nestruments in order that they be eligible tarmuded in Tier Two (or
equivalent) own funds regulatory capitaF{ture Tier Two Capital ");

“Guidelines’ means, together, the guideline “Interbank Loand” 22 September 1986 (S-02.123Merkblatt
“Verrechnungssteuer auf Zinsen von BankguthabemerdeGlaubiger Banken sind (Interbankguthajewom 22.
September 1986the guideline “Bonds” of April 1999 (S 02.122.@Yerkblatt “Obligationen” vom April 1999 the
guideline “Syndicated Loans” of January 2000 (St28) Merkblatt “Steuerliche Behandlung von Konsortialkden,
Schuldscheindarlehen, Wechseln und Unterbeteilignhgom January 2009 the circular letter No. 15 (1-015-DVS-
2017) of 3 October 2017 in relation to bonds amilvdéve financial instruments as subject matteBwiiss federal income
tax, Swiss federal withholding tax and Swiss fetlstamp taxesKreisschreiben Nr. 15 “Obligationen und derivative
Finanzinstrumente als Gegenstand der direkten Bsstdeer, der Verrechnungssteuer und der Stempeiebasom 3
Oktober 201y and the circular letter “Deposits” of 26 July 20(1-034-V-2011) Kreisschreiben Kundenguthaben vom
26. Juli 201}, each as issued, and as amended from time toltiyrtee Swiss federal tax authorities;

“holder” has the meaning given to it in ConditionAoftm, Denomination and Titjg

“Initial Rate of Interest” means the initial rate of interest per annum #jget as such in the applicable Pricing
Supplement;

“Interest Accrual Period” means the period beginning on (and including)lttierest Commencement Date and ending on
(but excluding) the first Interest Period Date a&ath successive period beginning on (and includimghterest Period
Date and ending on (but excluding) the next sudogedterest Period Date;

“Interest Amount” means, in respect of an Interest Accrual Petiioel amount of interest payable per Calculation Antou
for that Interest Accrual Period and which, in tase of Fixed Rate Notes, Fixed Rate Reset Natels,paior to the Fixed

Rate End Date, Fixed to Floating Rate Notes, anésarotherwise specified in the applicable Pricgupplement, shall

mean the Fixed Coupon Amount or Broken Amount sigetin the applicable Pricing Supplement as bgiagable on the

Interest Payment Date ending the Interest Perioghath such Interest Accrual Period forms part;,andespect of any

other period, the amount of interest payable pécuCation Amount for that period;

“Interest Commencement Daté means the Issue Date or such other date as mapdmfied in the applicable Pricing
Supplement;

“Interest Determination Daté’ means, with respect to a Rate of Interest anerdst Accrual Period, the date specified as
such in the applicable Pricing Supplement or, ifienés so specified: (i) the first day of such lestrAccrual Period if the
Specified Currency is sterling or (ii) the secondsidess Day in London prior to the first day oftsunterest Accrual
Period if the Specified Currency is neither steylimor euro or (iii) the second TARGET Business Pagr to the first day

of such Interest Accrual Period if the Specifiedr@ncy is euro;

“Interest Payment means, with respect to an Interest Payment Dhtejnterest scheduled to be paid on such Interest
Payment Date in accordance with these Conditions;

“Interest Payment Daté has the meaning given to it in Condition 10(b);
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“Interest Period” means the period beginning on (and including) ltiterest Commencement Date and ending on (but
excluding) the first Interest Payment Date and eadtessive period beginning on (and including)raerest Payment
Date and ending on (but excluding) the next sudogedterest Payment Date;

“ISDA Definitions” means the 2006 ISDA Definitions as amended opkupented, as published by the International
Swaps and Derivatives Association, Inc. unlessretise specified in the applicable Pricing Suppletnen

“ISO” means the Ordinance on the Supervision of Priiaserance Companie¥€rordnung uber die Beaufsichtigung
von privaten Versicherungsunternehmen — AM® November 2005, as amended;

“Junior and Pari Passu Payments has the meaning given to it in the definition Gfgtional Interest Payment Date”;

“Junior Instruments” for the purposes of the Subordinated Notes hasrteaning given to it in Condition 3(a) and for the
purposes of the Deeply Subordinated Notes has #amimg given to it in Condition 3(b);

“Liabilities” means, in relation to ZIC, ZIC's consolidatedatdiabilities and, in relation to the Zurich Insmce Group,
ZIG’s consolidated total liabilities, each as shawrits respective latest annual audited balaneetsh but adjusted for all
subsequent events, as reasonably determined byoZ KOG, as the case may be, or (in the event ofadation) the
relevant liquidator;

“Liquidation Ruling " has the meaning given to it in Clause 9(c);

“Margin” means the Margin specified in the applicable iRgcSupplement and shall include, with effect fritve Margin
Step-Up Date(s) specified in the applicable Pricgypplement (if any), the relevant Step-Up Margirsecified in the
applicable Pricing Supplement;

“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentagpearatmnum) for the relevant Mid-
Market Swap Rate;

“Mid-Swap Rate’ means, in relation to a Reset Determination Deitber:

€) if Single Mid-Swap Rate is specified in the li&ggble Pricing Supplement as being applicable ritte for swaps
in the Specified Currency:

(i)  with aterm equal to the relevant Reset Perad]
(i) commencing on the relevant Reset Note Resét,lehich appears on the Reset Rate Screen Page; or

(b) if Mean Mid-Swap Rate is specified in the apphle Pricing Supplement as being applicable, ritlenaetic mean
(expressed as a percentage rate per annum andethuhdecessary, to the nearest 0.001 per ce@0@b per
cent. being rounded upwards)) of the bid and offengap rate quotations for swaps in the SpecifiaaeDcy:

(i)  with a term equal to the relevant Reset Perad]
(i) commencing on the relevant Reset Note Resé,Dehich appear on the Reset Rate Screen Page,

in either case, as at approximately 11.00 a.mhénprincipal financial centre of the Specified @y on such Reset
Determination Date, all as determined by the Calth Agent;

“Non-Bank Rules means the Ten Non-Bank Rule and the Twenty NonkBaule;
“Noteholder’” has the meaning given to it in ConditionFofm, Denomination and Title

“Noteholder Mandated means, in relation to the taking of any applieahttion by the Trustee, the Trustee has been so
requested in writing by the Noteholders of not fikemn 25 per cent. in principal amount of the Nate=n outstanding or
has been so directed by an Extraordinary Resolutisndefined in the Trust Deed) of the Noteholderseach case,
subject to the Trustee having been indemnifiedare#cured and/or prefunded to its satisfaction);

“Optional Interest Payment Daté means any Interest Payment Date in respect ottwHuring the six month period
ending thereon (a) no dividend has been declargoaimt on any class of share capital of ZIG; (b)repurchase or
acquisition of any class of share capital of ZIGs lieeen made; and (c) no interest, distribution tberopayments
(including payment for the purpose of a redemptionrepurchase) have been made (i) on any securgésesed (or
guaranteed) by ZIC and the claims in respect df ecurities (or, as applicable, guarantee) raniofto, orpari passu
with, the claims of holders of the Subordinateddsoif this is a Subordinated Note, or Deeply Sdipated Notes, if this
is a Deeply Subordinated Note; or (i) on any si&sissued or guaranteed by ZIG (any such paysnienfa), (b) and (c)
together, Junior and Pari Passu Payment3 (provided at the relevant time the existencéhid requirement (c) does not
cause a Regulatory Event); (unless, in each cash,gayment was (i) required to be made pursuatiitetderms of such
securities or required due to the repayment of sechrities or (i) an Excepted Event);

“Pari Passu Instruments$ for the purposes of the Subordinated Notes hasiteaning given to it in Condition 3(a) and
for the purposes of the Deeply Subordinated Naasstihe meaning given to it in Condition 3(b);

“Permitted Non-Qualifying Lender” means, in respect of a Series of Restricted Natggerson or entity which is not a
Qualifying Bank on the date it becomes a Notehcdahet:
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(@)

(b)

is initially a Permitted Non-Qualifying Lend@f any) specified thereon (for so long as thatnited Non-

Qualifying Lender continues to be a Noteholderdocadance with these Conditions); or

is a successor of an initial Permitted Non-@yalg Lender, or any subsequent successor thetgofyvay of
Transfer (as defined in Condition 15(a)) of all ldt some only the Restricted Notes held by sudalin
Permitted Non-Qualifying Lender, or such subseqsentessor thereof (for so long as that successtinaes to
be a Noteholder in accordance with the Conditionkjch:

()  bhas prior to its becoming a Noteholder, satfall obligations to be fulfilled by a proposediited Non-

Qualifying Lender in accordance with Condition )%(arovided that:

(A)  within ten Business Days of natification tohy the existing Permitted Non-Qualifying Lender of
the identity of such proposed Permitted Non-QualdyLender, the Issuer may, as a condition
precedent to such proposed Permitted Non-Qualifyemgler becoming a Noteholder:

€)) request from that proposed Permitted Non-Qgalif Lender a confirmation that it has
disclosed to the Issuer all facts relevant to theminination as to whether it would be a
Permitted Non-Qualifying Lender and would consétahe person only for purposes of the
Non-Bank Rules; and

(b) irrespective of whether a request is made torance with paragraph (i)(A)(@) above,
request from that proposed Permitted Non-Qualifyirgnder a tax ruling of the Swiss
Federal Tax Administration (at the cost of the #xgs Permitted Non-Qualifying Lender or
the proposed Permitted Non-Qualifying Lender), mamhg to the Issuer’s satisfaction that
such proposed Permitted Non-Qualifying Lender doesstitute one person only for
purposes of the Non-Bank Rules; and

(B) the Issuer, acting reasonably, shall confirrthimi ten Business Days of notification of all fa(ifsa
request in accordance with paragraph (i)(A)(a) aldoas been made) or receipt of a tax ruling (if a
request in accordance with paragraph (i)(A)(b) a&bdvas been made) whether or not such
disclosure, or such tax ruling, as the case mayidesatisfactory and, in the absence of such
confirmation, the Issuer shall be deemed to hawdirtmed such disclosure, or such tax ruling, as
the case may be, is so satisfactory on the tensimBss Day after receipt hereof or thereof; and

(i)  has, simultaneously with becoming a Noteholdricceeded the existing Permitted Non-Qualifyiegder
as “Permitted Non-Qualifying Lender” under all, butt some only, Restricted Notes of the respective
Series, and under any and all other existing arréuSeries of Restricted Notes, as the case magrbe,
similar instruments, between the Issuer and th&tingi Permitted Non-Qualifying Lender (or any sieste
thereof);

“Permitted Non-Qualifying Lenders’ means in respect of a Series of Restricted Ntitesnumber of Permitted Non-
Qualifying Lenders specified in the applicable PigcSupplement;

“Qualifying Bank” means a person or entity which (a) effectivelpdacts banking activities with its own infrastruetu
and staff as its principal business purpose andhwhas a banking licence in full force and effessiuied in accordance
with the banking laws in force in its jurisdictiaf incorporation, or if acting through a branctsusd in accordance with
the banking laws in the jurisdiction of such bramactd (b) is organised under the laws of a countrickwvis a member of
the Organisation for Economic Co-operation and praent (OECD);

“Qualifying Lender” means a Noteholder which is a Qualifying BankadPermitted Non-Qualifying Lender;

“Qualifying Securities’ means securities:

(@)

(b)

(©)

(d)

having terms (including terms providing for deférof payment of interest and/or principal and whmteserve
any existing rights under these Conditions to aogrwed interest, Arrears of Interest and any odrmapunts
which have not been paid) that are not materi@ég Ifavourable to an investor than the terms oNbites (as
reasonably determined by the Issuer after conguliim independent investment bank of internatioteaiding,
and provided that a certification to such effectwad Authorised Officers of the Issuer shall haeer delivered
to the Trustee prior to the issue of the relevanusties); and

issued by the Issuer or issued by another memb#reaZurich Insurance Group with a guarantee bylssaer
such that investors have the same material rigidsci&aims as provided by the Notes (as reasonadiBrined
by the Issuer, and provided that a certificatiorstioh effect of two Authorised Officers of the Issshall have
been delivered to the Trustee prior to the issub®felevant securities); and

ranking at least equal to the Notes and featutirgstame principal amount, interest rate (includipglicable
margins and step-up), Interest Payment Dates atidr@pRedemption Dates as the Notes; and

containing terms which preserve the obligationsl(iding the obligations arising from the exerci$awy right)
of the Issuer as to redemption of the Notes, inomdwithout limitation) as to timing of and amoargayable on,
such redemption; and
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(e) which do not contain any terms providing for lodsarption through principal write-down or conversito
ordinary shares; and

® listed on an internationally recognised stock erdea if the Notes were listed prior to such substih or
variation; and

(9) in the case of a substitution or variation as altef a Rating Agency Event, which are assigndgsgantially the
same equity content, or at the absolute discretfothe Issuer a lower equity content (provided sedity
content is still higher than the equity contentigresd to the Notes after the occurrence of thengafigency
Event), than was assigned by the Rating Agencigi¢ee Notes on or around the Issue Date and pedvidat a
certification to such effect of two Authorised @#irs of the Issuer shall have been delivered td thstee prior
to the issue of the relevant securities;

“Rate of Interest’ means the rate of interest payable from timen@tin respect of this Note and that is either djgecor
calculated in accordance with the provisions ofgpplicable Pricing Supplement;

“Rating Agency/ie$ means, at any time, the rating organisation(s) Whve, at the request of the Issuer, given pudalish
ratings of the Notes at such time;

“Rating Agency Event means a change by any Rating Agency to its eqeiigglit criteria, or the interpretation or
application thereof, for securities such as theebloas such criteria are in effect on the Issue Dhaée ‘turrent criteria "),
which results in a lower equity credit being giventhe Notes as of the date of such change by Bating Agency as
compared with the equity credit assigned to theebl@ursuant to its current criteria and, priortte publication of any
notice of substitution, variation or redemption quant to Condition §Redemption, Substitution or Variation, Purchase
and Optionspy reason of such event;

“Record Dat€ means, in respect of any payment due on the Ndtesfifteenth day before the due date for payment
thereof;

“Reference Banks, (i) in the case of Floating Rate Notes and FikedFloating Rate Notes, has the meaning spedified
the applicable Pricing Supplement or, if none, fmajor banks selected by the Issuer in the mahiadtis most closely
connected with the applicable Reference Rate;ir{idhe case of a Mid-Swap Rate, has the meaningifgakin the
applicable Pricing Supplement or, if none, four andjanks in the swap, money, securities or othekebanost closely
connected with the relevant Mid-Swap Rate as salebly the Issuer acting on the advice of an investnibank of
international repute and (iii) in the case of a @enark Gilt Rate, four brokers of gilts and/or gittged market makers
selected by the Issuer acting on the advice oheesiment bank of international repute;

“Reference Raté means LIBOR, EURIBOR or as otherwise specifiedhia applicable Pricing Supplement, in each case
for the relevant period, as specified in the agflie Pricing Supplement;

“Registel” has the meaning given to it in ConditionBofm, Denomination and Tif)g
“Registered Noté has the meaning given to it in ConditionAofm, Denomination and Tifjg

“Regulatory Event’ means the occurrence of any of the following e@sewhich occurrence (i) cannot be avoided by the
Issuer or ZIG taking such reasonable measuresegs(#tting in good faith) deem appropriate or i§inot reasonably
foreseeable as at the Issue Date of the first Timo€the Notes of the relevant Series (or in #eeof a redomiciliation of
ZIC and/or ZIG, at the time of such decision toamadtile):

€)) prior to the implementation of any Future Regjohs, the Relevant Regulator states that less ttiha entire
principal amount of the Notes is now eligible toalify as at least (i) lower additional capital @ime case of
Notes which have a Maturity Date) or (ii) upper iiddal capital (in the case of Notes which do have a
Maturity Date)) pursuant to Art. 49 of the ISO ionoection with Art. 22a of the 1SO for group orseblvency
purposes; or

(b) with effect from (and including) the implemetida of any Future Regulations, less than the ergnincipal
amount of the Notes qualify as at least Future Tigo Capital under such Future Regulations (or ficial
application or interpretation of those regulationguding a decision of a court or tribunal),

save, in each case above, where such non-quabfictttereof applicable to the Notes is only as sulteof (i) any
applicable limitation on the amount of such capital(ii) in the case of Notes with a Maturity Dataly as a result of any
amortisation of the capital recognition of the Note accordance with the Applicable Regulationgonte at the Issue
Date of the first tranche of Notes of the relev@aties in the years prior to its redemption, ihegitcase of (i) or (ii), all in
accordance with the Applicable Regulations;

“Relevant Capital’ means lower additional capital (in the case ofddowvhich have a Maturity Date) or upper additional
capital in the case of Notes which do not have &ty Date or, following the implementation of aRyture Regulations,
Future Tier Two Capital;

“Relevant Dat€ in respect of any Note means the date on whighmgat in respect of it first becomes due or (if any
amount of the money payable is improperly withhetdrefused) the date on which payment in full oé tamount
outstanding is made or (if earlier) the date sedeys after that on which notice is duly given te Moteholders that, upon
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(@)

(b)

(@)

(b)

(©
(d)

(e)

further presentation of the Note (or relevant @egte) being made in accordance with the Conditi@uch payment will
be made, provided that payment is in fact made speh presentation;

“Relevant Regulatof means FINMA or any domestic or foreign successoFINMA or any entity, that otherwise has
primary supervisory authority over ZIC and/or ZIdéor the Zurich Insurance Group;

“Relevant Screen Pagemeans such page, section, caption, column orr gibg of a particular information service as
may be specified in the applicable Pricing Suppletne

“Reset Determination Daté means, unless otherwise specified in the appiécBbicing Supplement, the second Business
Day prior to each Reset Note Reset Date;

“Reset Margir’” means the Initial Reset Margin (which shall appdythe First Reset Period) or any Subsequent Reset
Margin(s) which shall apply to any Subsequent Ré¥mtiod(s), in each case as specified in the agip#cPricing
Supplement;

“Reset Period means the First Reset Period or a Subsequent Resed;
“Restricted Note$ means Notes issued in accordance with Conditidifa) and 15(b);

“Senior Creditors’ for the purposes of the Subordinated Notes hagrkaning given to it in Condition 3(a) and for the
purposes of the Deeply Subordinated Notes has #aaimg given to it in Condition 3(b);

“Senior Ranking Creditors’ means:

in relation to ZIC or ZIG, all unsubordinated creds of such entity, including policyholders (anenbficiaries of a
policy) of such entity and all creditors of suchtignwhose claims are subordinated, by operatiotawf or pursuant to
their terms, to the claims of other unsubordinatediitors of that entity but not further or othes®ii or

in relation to ZIC only, all other subordinated diters of such entity except those whose claimsean respect of Junior
or Pari Passu Securities;

“Single Noteholdef has the meaning given to it in Condition 12(a);
“SIS’ has the meaning given to it in ConditionlAsted Swiss Franc Notgs
“SIX Swiss Exchangémeans SIX Swiss Exchange Ltd;

a “Solvency Event shall be deemed to have occurred (unless excegljowaived by the Relevant Regulator in the
circumstances permitted under the Applicable Reguis) as at any date if as at such date:

the Issuer and/or the Zurich Insurance Group doesave appropriate funds to cover (as applicatdeequired solvency
margin or meet any other required level of own &inegulatory capital (or another applicable terngase of a change in
Applicable Regulations) in accordance with ApplieaBegulations; or

ZIC and/or ZIG has reasonable grounds for condeahit is unable to pay its debts owed to its hairtrespective, Senior
Ranking Creditors as they fall due; or

the Assets of ZIC and/or the Zurich Insurance Grdopot exceed its, or their respective, Liab#itier

any other event has occurred which, under the Apple Regulations, in order for the Notes to camito qualify as
Relevant Capital, would require payment of printipainterest, as applicable, on the Notes to Berded; or

the Relevant Regulator has given notice to theetsand/or ZIG (in the case of the Zurich Insura@teup), that it has
determined that in accordance with the ApplicabbguRations at such time, action must be takenlatioa to payments
on subordinated notes, including the Notes;

“Solvency Event Certificaté means a certificate signed by two Authorised €&ffs of the Issuer (or where applicable
ZIG) confirming the occurrence and/or continuatidra Solvency Event to the Trustee;

“Solvency Interest Deferral Daté means each Interest Payment Date in respect wiweh Solvency Event has occurred
and is continuing or would occur if payment of net® were made on such Interest Payment Date;

“Solvency Payment Deferral Certificaté means a certificate signed by two Authorised €ffs of the Issuer or where
applicable ZIG confirming that (i) a Solvency Evéras occurred and is continuing, or would occyrayment of interest
on the Notes were made or (ii) a Solvency Eventdeased to occur and/or payment of interest orahsref Interest on
the Notes would not result in a Solvency Event ateg;

“Special Event means any of an Accounting Event, a Rating Agdaegnt or a Regulatory Event or any combination of
the foregoing;

“Specified Currency’ means the currency specified as such in the egige Pricing Supplement or, if none is specified,
the currency in which the Notes are denominated;
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(@)

(b)

(b)

“Subsequent Reset Rate of Interésmeans, in respect of any Subsequent Reset Péniedate of interest determined by
the Calculation Agent pursuant to Conditions 4¢&) 40(a) on the relevant Reset Determination Datthea sum of the
relevant Reset Rate plus the applicable Reset ktargi

“Substitute Obligor” has the meaning given to it in Condition 18s(ier Substitution
“Substituted Territory " has the meaning given to it in Condition 18s(ier Substitution

“TARGET Systent means the Trans-European Automated Real-Time SGgattlement Express Transfer (TARGET?2)
System or any successor thereto;

a “Tax Event’ shall occur at any time if either:

on the occasion of the then next payment due utideNotes, the Issuer is or will become obligechéy Additional
Amounts as provided or referred to in ConditioriTaxation) as a result of a Tax Law Change, and such obbigatannot
be avoided by the Issuer taking reasonable measuadable to it; or

in respect of a past or the then next Interest BayrDate, the payment of interest in respect oNbies would as a result
of a Tax Law Change not be deductible as interestnoexpense for tax purposes of the Issuer (oatheunt of such

deduction is materially reduced) for reasons oetsfte control of, and which cannot be avoided hg, Issuer taking

reasonable measures available to it;

and in each such case, prior to publication of motjce of substitution, variation or redemption guant to Condition 6
(Redemption, Substitution or Variation, Purchasd @ptions)by reason of either of the events above, the dgliteethe
Trustee by the Issuer of a certificate signed by bf its Authorised Officers certifying that theleeant conditions
precedent to the right of the Issuer to redeemstiute or, as appropriate, vary the Notes have lseisfied and an
opinion of independent legal advisers of recognisedding to the effect that, in the case of (&vab the Issuer has or
will become obliged to pay relevant Additional Anmisi as a result of a Tax Law Change or, as appatepiin the case of
(b) above, the relevant Tax Law Change has occurred

“Tax Law Chang€ means any change in, or amendment to, the lawggulations of Switzerland or any political
subdivision or any authority thereof or therein ihgvpower to tax, or any change in the applicatmn official
interpretation of such laws or regulations, whitlarege or amendment becomes effective on or akelstue Date of the
first Tranche of the Notes of the relevant Series;

“Ten Non-Bank Rulé’ means the rule that the aggregate number of Mtdehs under a Series of Restricted Notes which
are not Qualifying Banks must not at any time egde®, in each case in accordance with the meafitige Guidelines;

“Transfer” has the meaning given to it in Condition 15(a);

“Twenty Non-Bank Rulé’ means the rule that the aggregate number ofstgel’s lenders (including Noteholders), other
than Qualifying Banks, under all outstanding deeisvant for classification as debentur&agsenobligatio)) such as
intra-group loans, facilities and/or private plaens (including under Restricted Notes and Notdsctessified as a
taxable bondAnleihensobligatiof) must not at any time exceed twenty, in each @asecordance with the meaning of
the Guidelines;

“Write-Down” and “Written-Down " has the meaning given to it in Condition 8(c);
“Write-Down Certificate” has the meaning given to it in Condition 8(b);

“Write-Down Date” means the date specified as such in the WritefDdietice on which the Notes will be Written-
Down, which date shall be no less than one and ore than seven calendar days after the date ofedglof the relevant
Write-Down Notice;

“Write-Down Event” shall bear the meaning specified in the appliedblicing Supplement;
“Write-Down Notice” has the meaning given to it in Condition 8(b);

“ZIG” means Zurich Insurance Group Ltd; and

“Zurich Insurance Group” means ZIG together with all of its subsidiaries.

Interest related definitions

“Benchmark Gilt” means, in respect of a Reset Period, the Bendh@itr specified in the applicable Pricing Supplerhe
or, if no Benchmark Gilt is specified in the applate Pricing Supplement or if the relevant Benchn@itt is no longer
outstanding at the relevant time, such United Karmgdyovernment security having a maturity date oabmut the last day
of such Reset Period as the Issuer, with the ad¥itee Reference Banks may determine to be apiatepr

“Benchmark Gilt Rate” means, in respect of a Reset Period, the grak=mption yield (as calculated by the Calculation
Agent in accordance with generally accepted mapiaattice at such time) on a semi-annual compounilisis (converted
to an annualised yield and rounded up (if necepsaripur decimal places) of the Benchmark Giltéspect of that Reset
Period, with the price of the Benchmark Gilt foistpurpose being the arithmetic average (rounde@f mgcessary) to the
nearest 0.001 per cent. (0.0005 per cent. beingdexli upwards)) of the bid and offered prices ohsBenchmark Gilt
guoted by the Reference Banks at 3.00 p.m. (Lottidag) on the relevant Reset Determination Date deading basis for
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(@)

(b)
(©

(i)

(ii)

(i)

(iv)

v)

settlement on the next following dealing day in don. If only two or three quotations are providéte Benchmark Gilt
Rate will be the rounded arithmetic mean of thetaions provided. If only one quotation is provid#dte Benchmark Gilt
Rate will be the rounded quotation provided. Ifqumtations are provided, the Benchmark Gilt Rateh&i determined by
the Issuer following consultation with an investrmiank of international repute;

“Business Day means:

in the case of a currency other than euro,ya(dioer than a Saturday or Sunday) on which coroimebanks and
foreign exchange markets settle payments in tmeipal financial centre for such currency; and/or

in the case of euro, a day on which the TAR@y$tem is operating (IARGET Business Day); and/or

in the case of a currency and/or one or mordithmhal Business Centres specified in the apple&licing Supplement,
a day (other than a Saturday or a Sunday) on wtoohmercial banks and foreign exchange marketegediments in
such currency in the Additional Business Centre(s)if no currency is indicated, generally in eatfithe Additional
Business Centres;

“Day Count Fraction” means, in respect of the calculation of an amairnihterest on any Note for any period of time
(from and including the first day of such periodbtat excluding the last) (whether or not constitgtan Interest Period or
Interest Accrual Period, the “Calculation Period”):

if “ Actual/Actual” or “Actual/Actual - ISDA” is specified in the applicable Pricing Supplemeéhe actual number of
days in the Calculation Period divided by 365 {loany portion of that Calculation Period fallsarleap year, the sum of
(A) the actual number of days in that portion df alculation Period falling in a leap year divided366 and (B) the
actual number of days in that portion of the Caltioh Period falling in a non-leap year divided38p);

if “ Actual/365 (Fixed) is specified in the applicable Pricing Supplemeéhe actual number of days in the Calculation
Period divided by 365;

if “ Actual/360" is specified in the applicable Pricing Supplemehe actual number of days in the Calculation dekri
divided by 360;

if “30/360, “360/360 or “Bond Basis is specified in the applicable Pricing Suppleméahte number of days in the
Calculation Period divided by 360, calculated doranula basis as follows:

Day Count Fraction = [360 x ¢¥ Y;)] + [30 x (M, - M;)] + (D, - Dy)
360

where:
“Y ," is the year, expressed as a number, in whicliitbteday of the Calculation Period falls;

“Y ;" is the year, expressed as a humber, in whicld#lyeimmediately following the last day includectlie Calculation
Period falls;

“M 1" is the calendar month, expressed as a numberiich the first day of the Calculation Period falls

“M," is the calendar month, expressed as number, iobhwthe day immediately following the last day imbéd in the
Calculation Period falls;

“D," is the first calendar day, expressed as a nundehe Calculation Period, unless such number evtnd 31, in
which case Pwill be 30; and

“D," is the calendar day, expressed as a number, imategdfollowing the last day included in the Cdltion Period,
unless such number would be 31 and<dgreater than 29, in which casgviill be 30;

if “30E/360 or “Eurobond Basis is specified in the applicable Pricing Supplemethte number of days in the
Calculation Period divided by 360, calculated doranula basis as follows:

Day Count Fraction = [360 x (¥ Y1)] + [30 X (M, - My)] + (D, - Dy)
360

where:
“Y ," is the year, expressed as a number, in whicliithteday of the Calculation Period falls;

“Y ;" is the year, expressed as a humber, in whicld#lyeimmediately following the last day includectlie Calculation
Period falls;

“M 1" is the calendar month, expressed as a numberiich the first day of the Calculation Period falls

“M," is the calendar month, expressed as a numbevhich the day immediately following the last dagluded in the
Calculation Period falls;
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(Vi)

(vii)

“D," is the first calendar day, expressed as a nundfehe Calculation Period, unless such number evtnd 31, in
which case Pwill be 30; and

“D," is the calendar day, expressed as a number, imategdfollowing the last day included in the Cdltion Period,
unless such number would be 31, in which caswilDbe 30;

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

Day Count Fraction = [360 x (¥ Y1)] + [30 X (M,- Mj)] + (D5 - Dy)
360

where:
“Y ," is the year, expressed as a number, in whicliithteday of the Calculation Period falls;

“Y ;" is the year, expressed as a humber, in whicld#lyeimmediately following the last day includectlie Calculation
Period falls;

“M 1" is the calendar month, expressed as a numberhiich the first day of the Calculation Period falls

“M," is the calendar month, expressed as a numbevhich the day immediately following the last dagluded in the
Calculation Period falls;

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

“D," is the calendar day, expressed as a number, imategdfollowing the last day included in the Cdltion Period,
unless (i) that day is the last day of Februaryrmitthe Maturity Date or (ii) such number would3fe in which case P
will be 30; and

if “ Actual/Actual-ICMA " is specified in the applicable Pricing Supplement

(A) if the Calculation Period is equal to or shottean the Determination Period during which it§athe number of
days in the Calculation Period divided by the paichf (x) the number of days in such DeterminatReriod
and (y) the number of Determination Periods noryretiding in any year; and

(B) if the Calculation Period is longer than ondddmination Period, the sum of:

(x) the number of days in such Calculation Perailinfy in the Determination Period in which it begidivided
by the product of (1) the number of days in suctieBeination Period and (2) the number of Deterniamat
Periods normally ending in any year; and

(y) the number of days in such Calculation Periallinig in the next Determination Period divided the
product of (1) the number of days in such DetertimnaPeriod and (2) the number of Determinationideisr
normally ending in any year,

where:

“Determination Date’ means the date specified as such in the appécBbting Supplement or, if none is so
specified, the Interest Payment Date; and

“Determination Period’” means the period from and including a Determoraate in any year to but excluding the next
Determination Date;

“First Reset Daté means the date specified as such in the appédabting Supplement;

“First Reset Period means the period from (and including) the Fires& Date until (but excluding) the first Subsedquen
Reset Date or, if a Subsequent Reset Date is eoifigal in the applicable Pricing Supplement, thetiviity Date;

“Interest Period Date¢’ means each Interest Payment Date unless otherspseified in the applicable Pricing
Supplement;

“Mid-Market Swap Rate” means, for any Reset Period, the arithmetic na#ahe bid and offered rates for the fixed leg
payable with a frequency equivalent to the freqyemith which scheduled interest payments are payahl the Notes
during the relevant Reset Period (calculated ondéne count basis customary for fixed rate payménthe Specified
Currency as determined by the Calculation Agenta diked-for-floating interest rate swap transattio the Specified
Currency which transaction (i) has a term equah&relevant Reset Period and commencing on teeaet Reset Date,
(ii) is in an amount that is representative forirrgke transaction in the relevant market at thevaht time with an
acknowledged dealer of good credit in the swap stadad (iii) has a floating leg based on (subgecbtherwise provided
pursuant to Condition 10(e)) the Mid-Swap Benchm@sdte for the Mid-Swap Maturity as specified in tygplicable
Pricing Supplement (calculated on the day counisbasstomary for floating rate payments in the 8jget Currency as
determined by the Calculation Agent);
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(b)
(©)

(©)

“Mid-Swap Benchmark Rate’ means EURIBOR if the Specified Currency is eurd BBOR for the Specified Currency
if the Specified Currency is not euro;

“Mid-Swap Maturity " has the meaning specified as such in the appédaticing Supplement;

“Reference Bond means, for any Reset Period, the Reference Bpedified in the applicable Pricing Supplement br, i
no Reference Bond is specified in the applicableirRy Supplement or if the relevant Reference B@madho longer
outstanding at the relevant time, such governmeturgty or securities issued by the governmenhefdtate responsible
for issuing the Specified Currency (which, if theeSified Currency is euro, shall be Germany) setédly the Issuer as
having an actual or interpolated maturity date caraple with the last day of the relevant Resetddeaind that would be
utilised, at the time of selection and in accoréawith customary financial practice, in pricing nessuances of corporate
debt securities denominated in the Specified Cagramd of a comparable maturity to the relevaneRBsriod,;

“Reference Bond Dealér means each of four banks (selected by the Isswer}heir affiliates, which are primary
government securities dealers or market makersriting corporate bond issuances denominated in Shecified
Currency;

“Reference Bond Dealer Quotatioris means, with respect to each Reference Bond Desler the relevant Reset
Determination Date, the arithmetic mean, as detezthby the Calculation Agent, of the bid and offepeices for the
Reference Bond (expressed in each case as a @ayeenftits principal amount) as at approximately0@la.m. in the
principal financial centre of the Specified Currgmn the relevant Reset Determination Date andegliot writing to the
Calculation Agent by such Reference Bond Dealer;

“Reference Bond Pricé means, with respect to a Reset Determination ,Dafethe arithmetic mean of the Reference
Bond Dealer Quotations for that Reset Determinabaite, after excluding the highest and lowest dReference Bond
Dealer Quotations, or (b) if the Calculation Agettains fewer than four such Reference Bond De@lestations, the
arithmetic mean of all such quotations or (c) # Balculation Agent obtains only one Reference Bbedler Quotation,
the Reference Bond Dealer Quotation obtained orif(dpe Calculation Agent obtains no Reference Bddehler
Quotations, the Subsequent Reset Rate of Intehadt Ise that which was determined on the last pliece Reset
Determination Date or, in the case of the firstdR&etermination Date, the First Reset Rate ofréisteshall be the Initial
Rate of Interest, in each case, as determinedeéb#hculation Agent;

“Reference Bond Ratémeans, in respect of a Reset Period, the annela to maturity or interpolated yield to maturity
(on the relevant day count basis) of the Referddaed, assuming a price for such Reference Bondrésspd as a
percentage of its principal amount) equal to thieR&ce Bond Price;

“Reset Note Reset Dataneans the First Reset Date and each Subsequeet Bate (as applicable);
“Reset Raté means:
if Mid-Swap Rate is specified in the applicaBlécing Supplement, the relevant Mid-Swap Rate;
if Benchmark Gilt Rate is specified in the Bggble Pricing Supplement, the relevant Benchn@itkRate; or
if Reference Bond is specified in the applieaBticing Supplement, the relevant Reference Baatd;R
“Reset Rate Screen Pafidas the meaning specified in the applicable Rg&upplement;
“Subsequent Reset Datemeans the date or dates specified as such iagpkcable Pricing Supplement; and

“Subsequent Reset Periddmeans each successive period, other than theReaset Period, from (and including) a Reset
Note Reset Date to (but excluding) the next sudogeReset Note Reset Date or, if no such Subsedresdt Date, the
Maturity Date.

Interpretation

References in these Conditions to @)ificipal ” shall be deemed to include any premium payablegpect of the Notes,
Final Redemption Amount, Optional Redemption Amoubiean-Up Redemption Price or Special Event Rediemp
Price and all other amounts in the nature of ppalcipayable pursuant to Condition Redemption, Substitution or
Variation, Purchase and Optiop®r any amendment or supplement to it, (iftérest’ shall be deemed to include all
Interest Amounts and all other amounts payable yamtsto Condition 4 Ifterest and other Calculatiohsor any
amendment or supplement to it and (iii) “principafid/or “interest” shall be deemed to include amigifional Amounts
that may be payable under ConditionTaxatior) or any undertaking given in addition to or in stitlution for it under the
Trust Deed.
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TERMS AND CONDITIONS OF THE SUBORDINATED NOTES

The following, save for paragraphs in italics, iettext of the terms and conditions that, subjeatampletion and amendment
and as supplemented in accordance with the pravésad Part A of the applicable Pricing Supplemshgll be applicable to the
Notes. As set out below, the terms and conditioagpeesented in the form that would be endorsegetteer with the relevant
provisions of Part A of the Pricing Supplement, (8 Bearer Notes in definitive form (if any) issuedexchange for Global
Note(s) or (B) in the case of Registered Notestifi®ates, in each case, representing Notes. Adogly, references in these
terms and conditions to provisions specified in #pplicable Pricing Supplement shall be to the mions set out in the
applicable Pricing Supplement. Capitalised termat tre not defined in the Conditions will have theanings given to them in
the applicable Pricing Supplement relating to amyi& and/or Tranche of Notes, the absence of aoli smeaning indicating
that such term is not applicable to the Notes af Beries.

This Note is one of a Series (as defined belowNaties issued by Zurich Finance (Luxembourg) S.ZF({Luxembourg)”),
Zurich Finance (UK) plc €F (UK)") or Zurich Finance Australia Limited ZF (Australia)” and, together with ZF
(Luxembourg) and ZF (UK), thdssuers' and each anl$suer”) constituted by an amended and restated trust dated 22 May
2018, as it may be further amended or supplementezlation to that Series of Notes as at the |$3ate of the Notes specified
in the applicable Pricing Supplement (thsstie Daté) (the “Trust Deed’) between the Issuers, Zurich Insurance Compady Lt
(in its capacity as guarantoiZIC” or the “Guarantor”), Zurich Insurance Group Ltd ZIG ") and Citicorp Trustee Company
Limited (the ‘Trustee”, which expression shall include all persons fe time being the trustee or trustees under thst Diaed)
as trustee for the Noteholders (as defined below).

References in the Conditions to (Ndétes' are to the Subordinated Notes of one Series ardyto all Subordinated Notes that
may be issued under the Programme; and (i) ibsuér’ are to the issuer of the Notes specified as suthe applicable Pricing
Supplement.

Subordinated Notes issued by ZF (Luxembourg), ZK)(&hd ZF (Australia) will benefit from a ZIC Sulsbnated Guarantee (as
defined in Condition 4 (ZIC Subordinat&laranteg).

These terms and conditions include summaries dfaae subject to, the detailed provisions of thesTDeed, which includes the
form of the Bearer Notes, Certificates for RegisteNotes, Coupons and Talons referred to belowAdency Agreement dated
22 May 2018 (as amended or supplemented as asdhe Date, theAgency Agreement) has been entered into in relation to
the Notes betweernter aliosthe Issuers, the Trustee, Citibank, N.A., LondoanBh as initial issuing and paying agent and the
other agents named in it. The issuing and payiremtaghe paying agents, the registrar, the traregfents and the calculation
agent(s) for the time being (if any) are referredélow respectively as thésSuing and Paying Agent the “Paying Agents
(which expression shall include the Issuing andrRpAgent), the Registrar”, the “Transfer Agents’ (which expression shall
include the Registrar) and th€dlculation Agent(s). In the case of Listed Swiss Franc Notes, refeesrherein to the “Agency
Agreement” shall also extend to the agreementnedeio in Condition 12(g) which supplements the WgeAgreement. Copies
of the Trust Deed and the Agency Agreement andZ@ySubordinated Guarantee are available for ingpeauring usual
business hours and upon reasonable notice at ithapad office of the Trustee (presently at CitigpoCentre, Canada Square,
London E14 5LB, United Kingdom) and at the spedifiéfices of the Paying Agents and the Transfermgie

The Noteholders and the holders of the interespaosl (the Coupons)) relating to interest-bearing Notes in bearemfoand,
where applicable, in the case of such Notes, tdlanfurther Coupons (theTalons’) (the “Couponholders’) are entitled to the
benefit of, are deemed to have notice of, and atmd by, all the provisions of the Trust Deed angl ZIC Subordinated
Guarantee, and are deemed to have notice of thecikdggreement.

As used in these Conditionsfranche” means Notes of a Series which are identical linegpects. SerieS means a Tranche of
Notes together with any further Tranche or TranabfeSlotes which are (i) expressed to be consoldlared to form a single
series and (ii) identical in all respects (inclglias to listing) except for their respective Isfates, Interest Commencement
Dates, first payment of interest and/or issue price

Capitalised terms that are not defined in thesed@ions will have the meanings given to them in #ygplicable Pricing
Supplement, the absence of any such meaning irdidhtat such term is not applicable to the Notes.

1. Form, Denomination and Title

Whether this Note is in bearer or registered formvieether it is a “Listed Swiss Franc Note” is gfied in the applicable
Pricing Supplement.

This Note is issued either in bearer form (eacBeater Not€’) or in registered form (each &&gistered Noté) in each
case in the Specified Denomination(s) shown irefiyaicable Pricing Supplement.

Each Bearer Note is serially numbered and is issugdCoupons (and, where appropriate, a Talo@chtd.

Each Registered Note is represented by a registamificate (a Certificate”) and each Certificate shall represent the
entire holding of Registered Notes by the same izabtker.

In these Conditions,Noteholder” and “holder” means the bearer of any Bearer Note or the persavhose name a
Registered Note is registered (as the case magrag)except as ordered by a court of competersdjigtion or as required
by law, such holder shall be deemed to be and raaselted as the absolute owner of such Note fpugboses.
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Any references in these Conditions to Notes whiehim bearer form shall, unless the context othewequires, include
any related Coupons and Talons. Any referencesydalder of Notes which are in bearer form shatless the context
otherwise requires, include any Couponholders.

Title to the Bearer Notes shall pass by deliveitteTo the Registered Notes shall pass upon ragjish in the register that
the Issuer shall procure to be kept by the Registraaccordance with the provisions of the Agenayréement (the
“Register”) and as further described in Condition I8gnsfers of Registered Nojes

Listed Swiss Franc Notes

This Note is a Listed Swiss Franc Note if it is d@inated or payable in Swiss Francs, is in beamen fis listed on the
SIX Swiss Exchange and it is so specified in thgliegble Pricing Supplement.

Each Tranche of Listed Swiss Franc Notes will grasented exclusively on issue by a Permanent GBIsNote in
bearer form, which will be deposited with SIX SIS, Alten, Switzerland @IS’), or such other intermediary in
Switzerland recognised for such purposes by theS8liXs Exchange on or prior to the Issue Date ol Series of Notes.

Status

Condition 3 Statu$ is governed by, and shall be construed in accm@avith, the laws of the jurisdiction of incorptioa
of the Issuer of the Notes and is irrevocable.

Subordination of the Notes

The Issuer’s obligations in respect of or arisimgler (including, without limitation, any damagesaasied for breach of
any obligation under) the Notes constitute direghordinated and unsecured obligations of the tssug rankpari passul
without any preference, among themselves. ClaimNateholders under the Notes rank in a voluntaryneoluntary
insolvency, winding-up, liquidation, dissolutiontlviliquidation, bankruptcy, composition or othemsar proceedings of
the Issuer after the claims of any Senior Credifwais passuwith the claims under Pari Passu Instruments aiod @ the
claims under Junior Instruments (each as definemhbi@ this Condition 3 $tatus).

As used in these Conditions:
“Junior Instruments” means:

(i)  all securities or other obligations of the Issuanking or expressed to rank junior to Subordindletes of the
Issuer; and

(i)  all classes of issued shares in the share capitiaédssuer.
“Pari Passu Instrument$ means:
® all other Subordinated Notes of the Issuer; and

(i)  all other securities or other obligations of theuksr ranking or expressed to rgodri passuwith Subordinated
Notes of the Issuer.

“Senior Creditors’ means:
()  all unsubordinated creditors of the Issuer, inegigdiolicyholders (and beneficiaries of a policy}ttud Issuer;

(i)  all creditors of the Issuer whose claims are subatdd, by operation of law or pursuant to theim to the
claims of other unsubordinated creditors of thaitybut not further or otherwise; and

(i)  all other subordinated creditors of the Issuer pktikose whose claims rank or are expressed to parikpassu
with, or junior to, the claims of the holders oétBubordinated Notes of the Issuer.

No Set-off

Neither the Trustee nor any Noteholder may setoif claims in respect of any amount owed to ith®y issuer arising
under or in connection with the Notes and each IN#ter shall, by virtue of being the holder of axgte, be deemed to
have irrevocably waived all such rights of set-off.

No Security

No security of whatever kind is, or will at any enbe, provided by the Issuer or any other pers@edtare the claims of
the Noteholders under the Notes.

ZIC Subordinated Guarantee

Pursuant to a guarantee agreement in the formuseh dchedule 5 to the Trust Deed dated the I8sate (the ZIC
Subordinated Guarante€), the Guarantor has irrevocably guaranteed, @ul@ordinated basis and up to the Specified
Maximum Amount calculated in accordance with thevigions of the ZIC Subordinated Guarantee angasifsed in the
applicable Pricing Supplement, the payment of goiicand interest on the Notes which falls due fpayment in
accordance with these Conditions (together with Adglitional Amounts payable under Condition Bakatior) and all
other moneys payable under the Trust Deed but uitipoejudice to Condition 6Deferral of Interest Paymenis
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Condition 7(b)(ii) and the deferral of payment iretcircumstances specified in the ZIC Subordin&@edrantee) for
further information see Clause 1(1)(b) of the setgéntitled “Form of ZIC Subordinated Guarantee” page 156 of the
Base Prospectys

Claims of Noteholders under the ZIC Subordinatedr@&otee rank in a voluntary or involuntary insolgrwinding-up,
liquidation, dissolution with liquidation, bankruyt composition (Nachlassverfahren) or other simlaceedings of the
Guarantor on a subordinated basis as specified l&aus€ 1(1)(a) of the ZIC Subordinated Guarantee further
information see Clause 1(1)(a) of the section letitForm of ZIC Subordinated Guarantee” on page6l&f the Base
Prospectu}

Neither the Trustee nor any Noteholder may se&nff claims in respect of any amount owed to itheyGuarantor arising
under or in connection with the ZIC Subordinatecatdatee, and each Noteholder shall, by virtue of¢hthe holder of
any Note, be deemed to have irrevocably waiveduath rights of set-off.

The ZIC Subordinated Guarantee shall be governedabyg construed in accordance with, the substaréiwes of
Switzerland.

For the avoidance of doubt, the obligations of zi@ler the ZIC Subordinated Guarantee rank:

0] pari passu with the obligations of ZIC in respetite® €425m 7.5 per cent Subordinated Notes du®,263€1,000m
4.25 per cent Subordinated Notes due 2043, its$80Bm 4.25 per cent Subordinated Notes due 2045, it
U.S.$1,000m 5.625 per cent Subordinated Notes ddé, s €750m 3.5 per cent Subordinated Notes204é, its
U.S.$500m 4.875 per cent. Subordinated Notes dd@ 20d its U.S.$500m 5.125 per cent. Subordinatadd\due
2048 and in respect of its guarantee of the issadncZF (UK) of £450m 6.625 per cent Perpetual 8libated
Notes, and any future Subordinated Notes guararitgetiC; and

(i)  senior to the obligations of ZIC in respect of@dF200m 2.75 per cent Perpetual Capital NotesCitH-225m 2.75
per cent Perpetual Capital Notes, its U.S.$1,000r8 $er cent Perpetual Capital Notes.

Interest and other Calculations

This Note is a Fixed Rate Note, a Fixed Rate RBg#e, a Floating Rate Note, a Fixed to FloatingeRidbte or a
combination of the foregoing (and each as furthescdbed below and in Condition 1llnterest Determination and
Payment Date3, depending upon the Interest Basis specifidtiénapplicable Pricing Supplement.

Interest Accrual

Subject to Condition 60eferral of Interest Paymeniseach type of Note bears interest on its out&tangrincipal
amount, accruing as follows:

® Fixed Rate Note:

from (and including) the Interest Commencement Raténe rate per annum (expressed as a percergqgal) to
the Rate of Interest;

(i)  Fixed Rate Reset Note:

(x)  from (and including) the Interest Commencenigate to (but excluding) the First Reset Date atr¢tte per
annum equal to the Initial Rate of Interest;

(y) from (and including) the First Reset Date tat(texcluding) the first Subsequent Reset Date fog i
Subsequent Reset Date is not specified in thecgipé Pricing Supplement, the Maturity Date atrite
per annum equal to the First Reset Rate of Intemask

(z) for each Subsequent Reset Period thereaftanyif, at the relevant Subsequent Reset Rateayiltt
(i)  Floating Rate Note:

from (and including) the Interest Commencementelatthe rate per annum (expressed as a percentage)
equal to the Rate of Interest as further set o@dndition 11(b);

(iv)  Fixed to Floating Rate Note:

(x)  from (and including) the Interest Commencenigate to (but excluding) the Fixed Rate End Dateifipe
in the applicable Pricing Supplement at the rategp@um (expressed as a percentage) equal to tkeoRa
Interest; and

(y) from (and including) the Fixed Rate End Datedfied in the applicable Pricing Supplement &t thte per
annum (expressed as a percentage) equal to th@Raterest as further set out in Condition 11(b).

Each Note will cease to bear interest from the ftatéts redemption unless, upon due presentatiosuoender thereof,
payment of principal is improperly withheld or reéd and in such event, interest will continue wae as provided in the
Trust Deed.

If any Margin is specified in the applicable PrigiSupplement (either (A) generally or (B) in repatito one or more
Interest Accrual Periods), an adjustment shall bderto all Rates of Interest, in the case of (Afhe Rates of Interest for
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the specified Interest Accrual Periods, in the aafséB), calculated in accordance with Condition()1lby adding (if a
positive number) or subtracting (if a negative nemlthe absolute value of such Margin, subjectdaodition 11(c).

Such interest shall be payable in arrear on edehest Payment Date specified in the applicableiiRfiSupplement. The
amount of interest payable shall be determined@orance with Condition 5(b).

Calculations

Interest is calculated on each Note by referen¢beadCalculation Amount specified in the applicaBl&ecing Supplement.
The amount of interest payable per Calculation Ambon respect of any Note for any Interest AccrBatiod shall be
equal to the product of the Rate of Interest, thie@ation Amount and the Day Count Fraction foctsinterest Accrual
Period, unless an Interest Amount (or a formulecdculating such amount) is applicable to suckrigt Accrual Period,
in which case the amount of interest payable pécuCdion Amount in respect of such Note for sunketest Accrual
Period shall equal such Interest Amount (or beutaled in accordance with such formula).

Where any Interest Period comprises more than mieeelst Accrual Period, the amount of interest pleyper Calculation
Amount in respect of such Interest Period shalthegesum of the Interest Amounts payable in respgeach of those
Interest Accrual Periods. In respect of any ottegigal for which interest is required to be calcethtthe provisions above
shall apply save that the Day Count Fraction shelfor the period for which interest is requirecbeocalculated. Where
the Specified Denomination comprises more than @aleulation Amount, the amount of interest payableespect of
such Note shall be the aggregate of the amountsr(dieed in the manner provided above) for eaclt@ation Amount
comprising the Specified Denomination specifiethia applicable Pricing Supplement.

Determination and Publication of Rates of Intest, Interest Amounts, Final Redemption Amount, @ptal Redemption
Amount, Clean-Up Redemption Price and Special EvRademption Price

The Calculation Agent shall, as soon as practicableach Interest Determination Date or Reset Deétation Date (as
applicable), or such other time on such date a€#ieulation Agent may be required to calculate ratg or amount:

0] obtain any quotation or make any determinatiogalculation;
(i)  determine such rate and calculate the Intehesbunts for the relevant Interest Accrual Period,;

(iii)  calculate the Final Redemption Amount, OptirRedemption Amount, Clean-Up Redemption PriceSpecial
Event Redemption Price (as may be provided fohénapplicable Pricing Supplement);

(iv)  obtain such quotation or make such determamadir calculation, as the case may be, and;

(v) cause the Rate of Interest and the Interest intsofor each Interest Accrual Period and the ezlevnterest
Payment Date and, if required to be calculated, Rimal Redemption Amount, Optional Redemption Antopun
Clean-Up Redemption Price or Special Event Redemplrice, to be notified to the Trustee, the Isstiee
Guarantor, each of the Paying Agents, the Notehsldey other Calculation Agent appointed in respédche
Notes that is to make a further calculation upareirg of such information and, if the Notes aréelison a stock
exchange and the rules of such exchange or otlmrarg authority so require, such exchange or atbl@vant
authority as soon as possible after their deteriminaut in any event no later than (x) the comneament of the
relevant Interest Period, if determined prior tatstime, in the case of notification to such exdeanf a Rate of
Interest and Interest Amount, or (y) in all othases, the fourth Business Day after such deteriomat

Where any Interest Payment Date or Interest Pdbat® is subject to adjustment pursuant to Condifit(b)(ii), the
Interest Amounts and the Interest Payment Dateustished may subsequently be amended (or apprepaiggrnative
arrangements made with the consent of the Trusteedordance with these Conditions by way of adjest) without
notice or consent of the Noteholders in the evéranoextension or shortening of the Interest Peribthe Notes are not
redeemed when due in accordance with ConditioRedémption, Substitution or Variation, Purchase @nqtiong, the
accrued interest and the Rate of Interest payablespect of the Notes shall nevertheless contiouge calculated as
previously in accordance with this Condition 5 Imat publication of the Rate of Interest or the lastrAmount so
calculated need be made, unless the Trustee od®erequires. The determination of any rate or amda obtaining of
each quotation and the making of each determinafiocalculation by the Calculation Agent(s) shail the absence of
manifest error) be final and binding upon all pesti

Deferral of Interest Payments
No default

Notwithstanding any other provision in these Cdodg or in the Trust Deed, the deferral of any payhof interest in
accordance with this Condition 6 (Deferral of IegrPayments) will not constitute a default bylgseier and will not give
Noteholders or the Trustee any right to accelergpayment of the Notes or take any other actioreutite Notes, the
Trust Deed or the ZIC Subordinated Guarantee.

Optional Deferral of Interest

If so specified in the applicable Pricing Suppleimdme Issuer shall have the option to defer angrést Payment which
would otherwise be payable on any Optional IntePesiment Date in whole but not in part.
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If so specified in the applicable Pricing Supplemfsut not otherwise), notwithstanding the otheovisions of this
Condition 6(b) but without prejudice to Conditiofc} if as at any Optional Interest Payment DateRielevant Regulator
no longer accords any regulatory capital credthtoNotes under the Applicable Regulations, thedssiill be allowed to
exercise its option under this Condition 6(b) téed¢he relevant Interest Payment on such Optibitafest Payment Date
for a period not exceeding five years faxed Term Deferred Interest Payment).

Solvency Deferral of Interest

On any Solvency Interest Deferral Date, the Isshall defer in whole any Interest Payment which ldiatherwise be
payable.

Notice of Deferral

The Issuer or ZIC shall notify the Trustee, thaiilsg and Paying Agent and the Noteholders in wgitmaccordance with
Condition 19 Notices:

0] not less than 10 Business Days prior to an IntdPagient Date if that Interest Payment Date is ptiofal
Interest Payment Date in respect of which the Issleets to defer interest as provided in Condifif); and

(i) as soon as reasonably practicable if a Solvencgttheas occurred and is continuing, or if a SolveBegnt would
occur on the relevant Interest Payment Date if gaynof interest were made, provided that, for tha@dance of
doubt, any delay in giving such notice shall natutein such interest becoming due and payableherrdlevant
Solvency Interest Deferral Date.

On or prior to the delivery of any notice pursuem€ondition 6(d)(ii), the Issuer or ZIC shall alg@cure the delivery of a
Solvency Payment Deferral Certificate to the Treste

Arrears of Interest

0] Arrears of InterestAny Interest Payment not paid on an Interest Rarate, together with any other interest on
the Notes not paid on any earlier Interest Paynbaie, in each case by virtue of this ConditionDgférral of
Interest Paymen}sshall, so long as the same remains unpaid, itatestArrears of Interest”. Arrears of Interest
shall not themselves bear interest.

(i) Conditions to Settlement of Arrears of InteréSther than in the circumstances described in @iond10(c),
Arrears of Interest arising pursuant to Conditigh)&®r 6(c) and, for the avoidance of doubt, mamgapayments
pursuant to Condition 6(e)(iv), are only due angiaide provided that no Solvency Event either (A3 bacurred
and is continuing on the date such payment wouldratise fall due or (B) would occur as a resubuwth payment
and (C) in either case, the Issuer or ZIC has obththe prior written consent therefor of the Rate\Regulator to
the extent required at the time, in accordance \plicable Regulations in order for the Notes t@mlify as
Relevant Capital.

(i)  Optional Settlement of Arrears of Intere&hy Arrears of Interest may be paid at the optbthe Issuer in whole
or in part, at any time upon the expiry of not Ié&n 15 nor more than 30 days’ notice to suctcefieren by the
Issuer or ZIC to the Trustee and to the Noteholtreescordance with Condition 19 (Notices), subfedCondition
6(e)(ii). On or prior to the delivery of any notipersuant to this Condition 6(e)(iii), the IssuerZéC shall procure
the delivery of a Solvency Payment Deferral Cerdife to the Trustee.

(iv)  Mandatory Settlement of Arrears of IntereStibject to Condition 6(e)(ii) above, Arrears ofdrest will, save as
otherwise specified in the applicable Pricing Seppent, automatically become immediately due andlgayupon
the earliest of the following dates:

(A)  the date upon which a dividend is next declavegaid on, or the date of any repurchase or aitoun of,
any class of share capital of ZIG (other than acefpted Event); or

(B) the date of redemption of any Notes pursuanCtmdition 7(b), Condition 7(d), Condition 7(e) or
Condition 7(f); or

© the commencement of the winding-up or dissofutf the Issuer or, as the case may be, ZIC (¢xoep
the purposes of or pursuant to and followed by ppréved Liquidation); or

(D)  the date upon which a Junior or Pari PassudatédPayment is made or upon which a distributioatioer
payment (including payment for the purpose of aengotion or repurchase) in relation to the relevant
securities is made (unless such payment is (i)iredjuo be made pursuant to the terms of the rateva
securities or required due to the repayment of sechrities or (i) an Excepted Event); or

(E) in the case of a Fixed Term Deferred Interestnfrent only, the fifth anniversary of the Optiolhakerest
Payment Date on which such payment was deferred; or

(F) the next following Interest Payment Date on alihthe relevant Interest Payment is not deferred in
accordance with either Condition 6(b) or 6(c).
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Redemption, Substitution or Variation, Purchase andOptions
No Redemption at the Option of Noteholders

Noteholders have no right to claim for an eartjeraption of the Notes.
Redemption at Maturity

0] Maturity Date Each Note with a Maturity Date specified in thgpkcable Pricing Supplement will, subject as
provided in Condition 7(b)(ii) below, be redeemadtbe Issuer at its Final Redemption Amount spediin the
applicable Pricing Supplement in the relevant SigetiCurrency on the Maturity Date unless previgusideemed
or purchased and cancelled as provided below.

(i) Maturity extension upon Solvency Evéht Solvency Event has occurred and is contiguin the Maturity Date,
or would occur as a result of the redemption ofréevant Notes, the Notes shall not be redeemetieoMaturity
Date but will be redeemed by the Issuer promptliopfang such Solvency Event ceasing to occur (tgkimo
account the relevant redemption) and the givingatfmore than 30 nor less than 15 days’ noticeich £essation
by the Issuer to the Trustee and to Noteholdec@ordance with Condition 1:éticed. In this circumstance,
references herein tdVaturity Date ” shall be construed accordingly to refer to suatied date of redemption and,
for the avoidance of doubt, interest shall contitmaccrue (without compounding) as provided in @on 5(a)
on any such Note until such later date of redemptio

On or prior to the delivery of any notice pursumthis Condition 7(b)(ii), the Issuer or ZIC shaléo procure the delivery
of a Solvency Event Certificate to the Trustee.

Conditions to Redemption, Substitution, Vaiia or Purchase

Any redemption (other than a redemption on the KigtDate (if any) pursuant to Condition 7(b)), stitution, variation
of the Conditions or purchase, of the Notes isemilip the following conditions:

0] the Issuer or ZIC having obtained the priortten consent therefor of the Relevant Regulator;

(i) no Solvency Event having occurred or is couiig and such redemption, substitution, variatiopwchase would
not itself cause a Solvency Event; and

(i) in the case of a redemption or purchase tbatithin five years of the Issue Date of the fifsanche of the Notes,
such redemption or purchase is, to the extent tegoired by the Relevant Regulator in order for Hates to
qualify as at least Future Tier Two Capital undey &uture Regulations, funded out of the procedda pnew
issuance of capital instruments of at least theesguality as the Notes.

Prior to the publication of any notice of subsiitat variation or redemption pursuant to this Ctindi 7 Redemption,
Substitution or Variation, Purchase and Optipfather than a notice of redemption pursuant toditmn 7(d)), the Issuer
or ZIC shall deliver to the Trustee a Conditionsdedent Certificate.

The Issuer shall give not less than 30 nor more @tadays’ prior notice of any substitution, vanator redemption (other
than a redemption on the Maturity Date (if any)quant to Condition 7(b)) pursuant to this ConditibifRedemption,
Substitution or Variation, Purchase and Optipis the Trustee, the Issuing and Paying Agent andgccordance with
Condition 19 Kotice3, the Noteholders (which notice shall, subjedhis Condition 7(c), be irrevocable). Upon expify o
such notice, the Issuer shall (subject to this @mmd7(c)) substitute, vary or, as appropriateleem the Notes.

Redemption at the Option of the Issuer

If Call Option is specified in the applicable PnigiSupplement as being applicable, the Issuer atatg option, subject to
Condition 7(c), redeem all, but not some only, raf Notes on any Optional Redemption Date specifigie applicable
Pricing Supplement. Any such redemption of Noteallshe at their Optional Redemption Amount togethéh any
interest accrued to (but excluding) the date fif@dredemption in accordance with these Conditiang any Arrears of
Interest.

Redemption Due to Taxation

If, prior to the giving of the relevant notice @demption a Tax Event has occurred and is conttiren the Issuer may,
subject to Condition 7(c), redeem the Notes in atamoce with these Conditions.

Such redemption may be at any time (if and foros@ las this Note is not a Floating Rate Note) oamonInterest Payment
Date (if and for so long as this Note is a Floaftage Note).

The Issuer may redeem all, but not some only, @MNbtes at their principal amount, together witly Bmerest accrued to
(but excluding) the date of redemption in accor@awith these Conditions and any Arrears of Inteneivided that no
notice of redemption shall be given pursuant tdlifa) in the definition of Tax Event earlier tha® &ays prior to the
earliest date on which the Issuer or, as the caseb®, ZIC would be obliged to pay Additional Amtsiwere a payment
in respect of the Notes or the ZIC Subordinatedréntae then due.
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Redemption Due to a Special Event or Clean-Upet

If Accounting Event Call, Rating Agency Event C&kgulatory Event Call or Clean-Up Event Call is/apecified in the
applicable Pricing Supplement as being applicabkefollowing provisions shall apply.

If one or more of such events occurs and withinEady Event Call Period, the Issuer gives a naticeedemption and if
the relevant event is continuing on the date ohsuatice, then the Issuer may, subject to Condifi(@) and as further
provided below, redeem in accordance with theselifions all, but not some only, of the Notes.

Such redemption may be at any time or, if and fotosg as the Note is a Floating Rate Note, onlatgrest Payment
Date.

The Issuer shall not have the right to redeem theedNfollowing an Accounting Event, Clean-Up Evant/or a Rating
Agency Event if such right of redemption would cawsRegulatory Event. The Notes will be redeemeithatSpecial
Event Redemption Price or, as appropriate, ClearRe&gemption Price specified in the applicable Rgcbupplement,
together with any interest accrued to (but exclgilthe date of redemption in accordance with th&seditions and any
Arrears of Interest.

Substitution or Variation

If a Tax Event or any Special Event specified ie #pplicable Pricing Supplement as being applicabtairs and is
continuing, then the Issuer may, subject to Coonlifi(c) and as provided below (without any requéestrfor the consent
or approval of the Noteholders), (i) substitutamy time all (and not some only) of the Notes &or(ii) vary the terms of
the Notes so that they become, in each case, @ngliGecurities. The Trustee shall (subject toftflewing provisions of

this Condition 7(g)) agree to such substitutiovamiation.

The Trustee shall use its reasonable endeavowrsstst the Issuer in the substitution or variatbthe Notes for or into
Qualifying Securities provided that the Trusteellshat be obliged to participate or assist in awgts substitution or
variation of the terms of the securities into whilolk Notes are to be substituted or are to be didfriguch substitution or
variation imposes, in the Trustee’s sole opiniooreronerous obligations upon it. If the Trusteesdoet so participate or
assist as provided above, the Issuer may, sulggutorided above, redeem the Notes as providedeabov

In addition to the requirements of Condition 7@r)y substitution or variation is subject to:

0] the substitution or variation not itself givirrgse to a deterioration in any solicited ratingtioé Notes in effect at
such time as confirmed in writing by the Rating Aggies; and

(i)  the substitution or variation not triggeringyaright on the part of the Issuer to redeem theeslo

In connection with any substitution or variationancordance with this Condition 7(g), the Issuallstomply with the
rules of any stock exchange or other relevant aiiyhon which the Notes are for the time beingestor admitted to
trading.

Purchases

Subject to Condition 7(c), the Issuer, ZIC, ZIG amy of their respective Subsidiaries (as such terdefined in the Trust
Deed) for the time being may at any time purchasted(provided that all unmatured Coupons and ureged Talons
relating thereto are attached thereto or surrexddéerewith) in the open market or otherwise arahgtprice.

Cancellation

All Notes purchased in accordance with Condition) Ty or on behalf of the Issuer, ZIC, ZIG or ariytleeir respective
Subsidiaries may (at the option of the Issuer, ZIG or the relevant Subsidiary) be held, reissueslpld or surrendered
for cancellation, in the case of Bearer Notes, lnyendering each such Note together with all unnegt@oupons and all
unexchanged Talons to the Issuing and Paying Agretitin the case of Registered Notes, by surramgl¢hnie Certificate
representing such Notes to the Registrar and,dh ease, if so surrendered, shall, together witNaties redeemed by the
Issuer, be cancelled forthwith (together with afimatured Coupons and unexchanged Talons attactesdtahor
surrendered therewith). Any Notes so redeemed wersdered for cancellation may not be reissuedesold and the
obligations of the Issuer in respect of any suckeblshall be discharged.

Trustee Not Obliged to Monitor

The Trustee shall not be under any duty to momthiether any event or circumstance within this Cooli 7
(Redemption, Substitution or Variation, Purchase &mtiong has happened or exists and will not be respangibl
Noteholders for any loss arising from any failuredelay by the Trustee to do so. Unless and umilTrustee has actual
knowledge of the occurrence of any event or cirdanse within this Condition Redemption, Substitution or Variation,
Purchase and Optiofsit shall be entitled to assume that no such eeenircumstance exists.

Taxation

Notes issued by ZF (Luxembourg) or ZF (UK)
In the case of Notes issued by ZF (Luxembourg) or(4K), all payments under the Trust Deed and tlogedl will be
made without withholding or deduction for or on @act of any taxes or duties of whatever nature sedoor levied by or
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(b)

on behalf of the Relevant Jurisdiction or any pedit subdivision or any authority thereof or tharbaving power to tax
unless such withholding or deduction is requiredawy and/or by agreement of the relevant Issu¢h@Guarantor, as the
case may be.

In such event, ZF (Luxembourg) or ZF (UK), as thesec may be, will pay such additional amount&d(fitional
Amounts”) as shall be necessary in order that the net atsaeceived by the holders of the Notes after sutfholding
or deduction shall equal the respective amountwiatipal and interest which would otherwise haeerbreceivable in
respect of the Notes, as the case may be, in eneé of such withholding or deduction; except tltasuch Additional
Amounts shall be payable with respect to any No¢ésgnted for payment:

0] in Luxembourg, in the case of Notes issued by dkké@mbourg);

(i) by or on behalf of a Noteholder who is liable facls taxes or duties in respect of such Note byoreaghis having
some connection with the United Kingdom (in theeca$ ZF (UK)) or Luxembourg (in the case of ZF
(Luxembourg) or Switzerland (in the case of paymenade by ZIC under the ZIC Subordinated Guarartibey
than the mere holding of such Note;

(i)  more than 30 days after the Relevant Date excepetextent that the holder thereof would have legitled to an
Additional Amount on presenting the same for paytreensuch thirtieth day;

(iv)  where such withholding or deduction is imposed opagment and is required to be made on a paymeah to
individual resident in Luxembourg in accordancehvitie provisions of the Luxembourg law dated 23 dbaner
2005, as amended, introducing a withholding tainterest paid to such Luxembourg resident individua

(v)  where such withholding or deduction is imposed grayment and is required to be made pursuant te ésacted
by Switzerland changing the Swiss federal withhadiax system from an issuer-based system to agaagent-
based system pursuant to which a person othertlttealssuer is required to withhold tax on any iesépayments;
or

(vi) any combination of items (i) through (v) above.

Notwithstanding any other provision of the Condigp any amounts to be paid on the Notes by or tralbef ZF
(Luxembourg) or ZF (UK) will be paid net of any F&R Withholding. Neither ZF (Luxembourg), ZF (UK) nany other
persons will be required to pay any additional amtsin respect of FATCA Withholding.

Notes issued by ZF (Australia)

In the case of Notes issued by ZF (Australia)paiyments of principal and interest in respectef Motes will be made
without withholding or deduction for, or on accowft any present or future taxes, duties, assegsnoergovernmental
charges of whatever nature imposed or levied bgnobehalf of the Relevant Jurisdiction or any padit subdivision or
any authority therein or thereof having power tq tanless such withholding or deduction is requioga law or directive.

In the event that ZF (Australia) or any personngcbn its behalf is required by law or directive rhake any such
withholding or deduction, ZF (Australia) will paych additional amounts Atditional Amounts”) as shall be necessary
so that, after making the withholding or deductimmd further withholdings or deductions applicalbe Additional
Amounts payable under this paragraph, the Notelohaie entitled to receive (at the time the payngedtie) the amounts
they would have received if no withholdings or detthns had been required to be made; except thauolo Additional
Amounts shall be payable in relation to any paynrenéspect of any Note:

® to, or to a third party on behalf of, a Noteholadro is liable to such taxes, duties, assessmengev@rnmental
charges in respect of such Note by reason of tteopdaving some connection with the Relevant diatisn other
than the mere holding of such Note or receipt ghpent in respect of such Note;

(i)  presented for payment or in respect of which arckar payment is made more than 30 days after #ieviant Date
except to the extent that the relevant Noteholdmildvhave been entitled to an Additional Amountpoasenting
the Note, or claiming or making demand, for paynenthe last day of the period of 30 days;

(i)  on account of such taxes, duties, assessmentsvarmoental charges which are payable by reasorhef t
Noteholder being an associate of ZF (Australia}tier purposes of section 128F of the Australian Aetx

(iv) on account of such taxes, duties, assessmentsverngoental charges which are required to be deducte
withheld from amounts payable to, or to a thirdtpan behalf of, a Noteholder who could lawfullycéd (but has
not so avoided) such deduction or withholding by gtoviding (or procuring that a third party progg) the
Noteholder’s Australian tax file numberTFN”) or Australian Business NumberABN”) or evidence that the
holder is not required to provide a TEN and/or AINhe Issuer or to an applicable revenue auth@miith a copy
to the Issuer) and/or (2) complying or procuringttany third party complies with any statutory riegments or by
making or procuring that any third party makes elatation of non-residence or other similar claandéxemption;

(v) to, or to a third party on behalf of, a Noteholddnere such withholding or deduction is requirecb&o made
pursuant to a notice or direction issued by the @@sioner of Taxation under section 255 of the Aalisin Tax
Act or section 260-5 of Schedule 1 to the Taxafidministration Act 1953 of Australia or any similamw;
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(@)

(b)

(vi) to the extent that ZF (Australia) is obliged to pagh taxes, duties, assessments or governmeatagleshin respect
of such payment made to, or to a third party oraliedf, a Noteholder as a result of the operatibseation 126 of
the Australian Tax Act by reason of the Noteholdeing an Australian resident or a non-resident thaties on
business at or through a permanent establishmehtistralia and not having disclosed to ZF (Ausaplts name
and address;

(vii) in respect of any estate, inheritance, gift, salessfer, personal property, or any similar tagsessment or
governmental charge;

(viii) where such withholding or deduction is imposed gayment and is required to be made pursuant te ésacted
by Switzerland changing the Swiss federal withhaddiax system from an issuer-based system to agaagent-
based system pursuant to which a person othettliedssuer is required to withhold tax on any iesepayments;

(ix) to a Noteholder that is not the beneficial owneswth Note to the extent that the beneficial owthereof would
not have been entitled to the payment of an Aduitid\mount had such beneficial owner been the Nubtin of
such Note;

(x)  on account of any Australian interest withholdiag imposed as a result of a determination by tham@igsioner of
Taxation that such tax is payable under the Auatralax Act, in circumstances where the Notehoislg@arty to or
participated in a scheme to avoid such tax and evidér (Australia) was neither a party to nor papated in such
scheme;

(xi)  in such other circumstances as may be specifiitcimpplicable Pricing Supplement; or
(xii) any combination of items (i) through (xi) above.

Notwithstanding any other provision of the Condigpany amounts to be paid on the Notes by or tralbef ZF
(Australia) will be paid net of any FATCA Withhotdj. Neither ZF (Australia) nor any other person Wwé required to
pay any additional amounts in respect of FATCA \Watlding.

Principal Loss Absorption
Write-Down Event
This Condition ®hallnot apply to any Notes issued by ZF (UK).

This Condition 9 Principal Loss Absorptionshall only apply if Write-Down Event is specifiéal the applicable Pricing
Supplement as being applicable.

Notwithstanding any other provisions contained imere

® limb (e) of the definition of “Qualifying Securit shall be deemed to be deleted in its entirety rplaced with
the following: “(e) which contain terms providingrfloss absorption through principal write-downttage not
materially less favourable to an investor thantdrens of the Notes (as reasonably determined bystheer after
consulting an investment bank of international diag, and provided that a certification to sucheetffof two
Authorised Officers of the Issuer shall have beetivdred to the Trustee prior to the issue of tekevant
securities);”; and

(i)  any substitution or variation otherwise in accomamith Condition 7(g) will be subject to such dith&on or
variation not itself giving rise to a Write-Down &w and/or triggering a Write-Down of the Notesguant to this
Condition 9 Principal Loss Absorptionand no Write-Down Event having otherwise occurred

Notwithstanding any other provisions contained imeriéa Write-Down Event occurs:

0] the claims of any Noteholder in respect of, oriagsinder, the relevant Notes pursuant to Condi@d8tatu$ or
the applicable ZIC Subordinated Guarantee willligect to, and superseded by, the provisions sf@undition
9 (Principal Loss Absorption

(i)  each Note will cease to bear interest from the &tiown Date (if any), but without prejudice to arancellation
of such interest in accordance with this CondifidfPrincipal Loss Absorption and

(i)  any redemption pursuant to Condition 7(b) or notiteedemption pursuant to Conditions 7(d), 7(e) &(f) shall
be subject to the provisions of this ConditiorPéiricipal Loss Absorption

Notice of a Write-Down Event

If a Write-Down Event occurs at any time, the Issslall, as soon as reasonably practicable, nthtéyRelevant Regulator
and shall, by no later than the seventh calendafallawing the occurrence of the Write-Down Event:

® give notice (a YWrite-Down Notice”) to the Trustee, the Issuing and Paying Agent, dndaccordance with
Condition 19 Noticeg, the Noteholders specifying (x) that a Write-Do&rent has occurred and that a Write-
Down of the Notes will take place, (y) the datevdnich the Write-Down Event occurred, and (z) thatg¥Down
Date; and
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(©)

10.

(@)

(b)

(©)

(i)  deliver to the Trustee and the Issuing and Payigenf\a certificate (theWrite-Down Certificate ") signed by two
Authorised Officers of the Issuer or ZIC, statihgtta Write-Down Event has occurred and givingitietaereof.

The occurrence of a Write-Down Event in accordanitie this Condition 9Rrincipal Loss Absorptignwill not constitute
a default by the Issuer and will not give Notehodder the Trustee any right to accelerate repayroktite Notes or take
any other action under the Notes, the Trust DealleoZIC Subordinated Guarantee.

Write-Down of the Notes

If the Issuer has validly given the Write-Down Natiand Write-Down Certificate in accordance wittn@iton 9(b), then
on the Write-Down Date the full principal amountezfch Note and all accrued but unpaid interestu@irg any Arrears
of Interest) thereon will automatically and permathebe reduced to zero (&Vrite-Down”, and “Written-Down” shall
be construed accordingly) and the Notes will beceded.

Accordingly, as of the Write-Down Date, Noteholdstall not have any rights against the Issuer erGlarantor with
respect to: (i) repayment of the principal amourthe Notes or any part thereof, or (ii) the payienany other amounts
arising under or in connection with the Notes.

Once the principal amount of a Note has been \WMrilewn, it will not be restored under any circumstes, including
where the relevant Write-Down Event ceases to nasti

If the Issuer has elected to redeem the Notes aat$a Condition 7(d), 7(e) or 7(f), but prior teetscheduled redemption
date a Write-Down Event occurs, the Notes will b@redeemed but instead will be Written-Down.

Remedies
Right to claim for amounts due; no acceleratioight

If the Issuer fails to make any payment of printirainterest on the Notes when due, the Trusteis aiscretion, may,
and, if Noteholder Mandated, shall (in each cadgestito being indemnified and/or secured and/@fysrded to its
satisfaction), take action to enforce the obligaiof the Issuer in respect of such unpaid prin@pinterest provided that
the Trustee and the Noteholders have no rightaioncbr enforce an early redemption of, the Notesstitute proceedings
for the winding up of the Issuer.

If the Guarantor fails to pay (pursuant to the Aabordinated Guarantee) an amount claimed in dance with the ZIC
Subordinated Guarantee, the Trustee, at its disnranay, and, if Noteholder Mandated, shall (icheaase subject to
being indemnified and/or secured and/or prefundedts satisfaction), take action to enforce theigatiions of the

Guarantor in respect of such unpaid amounts prdvitat the Trustee and the Noteholders have na tigblaim any

sums in respect of, or enforce an early redempdiprthe Notes or institute proceedings for the wigdup of the

Guarantor.

No institution of winding-up proceedings

The Trustee may at its discretion, subject to Ciordi10(c) (and subject to being indemnified andfecured and/or pre-
funded), participate in, but not itself institussy proceedings for the winding up of the Issuat/@nthe Guarantor to
enforce the obligations of the Issuer for paymérany principal or interest (including any Arreafdnterest) in respect of
the Notes or, in the case of the Guarantor, toreafthe obligations of the Guarantor under the Ahordinated
Guarantee. In particular, the Trustee and the Nddehs shall not be entitled, and they hereby waiwe statutory right
conferred on them, to file for the opening of bartcy proceedingsKonkursbegehrgnwith respect to the Issuer and/or
the Guarantor or other winding-up proceedings anéde other similar filings or motions which, if@pved, would lead
to a redemption of the Notes.

Claims in a winding-up or dissolution

® If, except for the purposes of or pursuant to aidwed by an Approved Liquidation, a resolutiorpessed or an
order of a court of competent jurisdiction is maldat the Issuer or the Guarantor be wound up @oblied (any
such resolution or order, d.itjuidation Ruling”) and subject to Condition 10(c)(ii) below, theu$tee, at its
discretion, may, and, if Noteholder Mandated, sfialleach case subject to being indemnified andémured
and/or pre-funded to its satisfaction), give noticghe Issuer and ZIC that the Notes are immegiatee and
repayable at an amount equal to the principal amafusuch Note, together with any accrued but whpserest up
to, but excluding, the date of repayment (includamg Arrears of Interest).

(i) If, on or following the date of any such Liquidati®uling, a Solvency Event in relation to the Zbrlasurance
Group (a Group Solvency Event) has occurred and is continuing or would occuraasesult of the Notes
becoming due and payable pursuant to Condition)@(¢hen the Notes shall become due and payable i
accordance with Condition 10(c)(i) upon such Gr@gbvency Event ceasing to occur and if such paymenitd
not result in a Group Solvency Event occurring med that, for the avoidance of doubt, the Notesllsin
addition become due and payable in the proceedihigsh implement such Liquidation Ruling at an amoequal
to the principal amount of such Note, together \aitly accrued but unpaid interest up to, but exnigidhe date of
repayment (including any Arrears of Interest) upory amounts in respect of any Relevant Junior or RRassu
Securities becoming due and payable in such prooged
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(d)

()

11.
(@)

(b)

(i)  No payment in respect of the Notes may bedenhy the Issuer or the Guarantor pursuant toGbisdition 10(c),
nor will the Trustee accept the same, otherwise thaing or after the relevant winding-up proceedin

ZIC has undertaken in the Trust Deed that for swylas any Notes are outstanding, it will have aisteone series of
securities outstanding which are issued directhZbg which rank, or are expressed to rank, pariquasith, the claims of
Noteholders under the ZIC Subordinated Guarantes lzave been approved by the Relevant Regulatocénrdance

with the Applicable Regulations as eligible Relev@apital of ZIC and/or the Zurich Insurance Group.

No right to take action directly against theduer or the Guarantor

No Noteholder or Couponholder shall be entitledatce any action directly against the Issuer or Ei@espect of the
Notes or the ZIC Subordinated Guarantee unlesgthgtee, having become Noteholder Mandated to sakl action,
fails to do so within a reasonable period and diadre shall be continuing, in which case the Maolders shall be
entitled to exercise only the same rights agahesigsuer or ZIC as those which the Trustee isledtio exercise.

Extent of remedy for non-payment

No remedy against the Issuer or ZIC, other tharefisred to in this Condition 1(Remedies)shall be available to the
Trustee or the Noteholders for the recovery of am®wwing in respect of the Notes or under the fTResed or ZIC
Subordinated Guarantee.

Interest Determination and Payment Dates
Fixed Rate Reset Notes - Fallbacks

If Mid-Swap Rate is specified in the applicableciPryy Supplement and on any Reset Determination atéreset Rate
Screen Page is not available or the Mid-Swap Raés dhot appear on the Reset Rate Screen Page {fudinemn the

circumstances provided for in Condition 11(e)), @sdculation Agent shall request each of the RefsgdBanks to provide
the Calculation Agent with its Mid-Market Swap R&eotation as at approximately 11.00 a.m. in theggal financial

centre of the Specified Currency on the Reset Detettion Date in question.

If two or more of the Reference Banks provide ttedcGlation Agent with Mid-Market Swap Rate Quotaspthe First
Reset Rate of Interest or the Subsequent ResebRbterest (as applicable) for the relevant R&satod shall be the sum
of the arithmetic mean (rounded, if necessaryhéortearest 0.001 per cent. (0.0005 per cent. beungled upwards)) of
the relevant Mid-Market Swap Rate Quotations amdRbset Margin, all as determined by the Calcuiadigent.

If only one of the Reference Banks provides thec@ation Agent with a Mid-Market Swap Rate Quotatithe First
Reset Rate of Interest or the Subsequent ResetRktterest (as applicable) for the Reset Perfall de the sum of such
Mid-Market Swap Rate Quotation and the Reset Margihas determined by the Calculation Agent. If amy Reset
Determination Date none of the Reference Banksigesvthe Calculation Agent with a Mid-Market Swaat&Quotation
as provided in the foregoing provisions of this @ition 11(a), the First Reset Rate of Interestha Subsequent Reset
Rate of Interest (as applicable) shall be deterchioebe the Rate of Interest as at the last pregel@eset Date or, in the
case of the first Reset Determination Date, thst [Reset Rate of Interest shall be the Initial Rétaterest.

Floating Rate Notes and Fixed to Floating Raotes
0] Interest Payment Dates

Interest shall be payable in arrear on each Irtté&tagment Date in the case of a Floating Rate ldotkon each
Interest Payment Date commencing after the Fixedd Rad Date specified in the applicable Pricingempent in
the case of a Fixed to Floating Rate Note. The anofiinterest payable shall be determined in atzoce with
Condition 5(b). Such Interest Payment Date(s) és#gther shown in the applicable Pricing SupplenasrBpecified
Interest Payment Dates or, if no Specified Intefeayment Date(s) is/fare shown in the applicableiriyi
Supplement, Ihterest Payment Daté shall mean each date which falls the number oftin® or other period
shown in the applicable Pricing Supplement as freciBed Period after the preceding Interest Payrbette or, in
the case of the first such Interest Payment Dditey, the Interest Commencement Date, in the case Kibating
Rate Note, or after the Fixed Rate End Date, irctiee of a Fixed to Floating Rate Note.

(i)  Business Day Convention

If any date referred to in these Conditions thafpiscified to be subject to adjustment in accordavith a Business
Day Convention would otherwise fall on a day tteahot a Business Day, then, if the Business Daw€aion
specified in the applicable Pricing Supplementisthie Floating Rate Business Day Convention, siate shall be
postponed to the next day that is a Business Diegsiit would thereby fall into the next calendamti, in which
event (x) such date shall be brought forward to itheediately preceding Business Day and (y) eadh su
subsequent date shall be the last Business Dayeainbnth in which such date would have fallen hatbi been
subject to adjustment, (B) the Following Businesy Bonvention, such date shall be postponed tnekeday that
is a Business Day, (C) the Modified Following Buesa Day Convention, such date shall be postponttetnext
day that is a Business Day unless it would thefalbynto the next calendar month, in which evemtts date shall
be brought forward to the immediately precedingiBess Day or (D) the Preceding Business Day Comwent
such date shall be brought forward to the immeljigeeceding Business Day.
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(i)

Rate of Interest for Floating Rate Notes dfided to Floating Rate Notes

The Rate of Interest in respect of Floating RatéeBl@and, from and including the Fixed Rate End Diiteed to
Floating Rate Notes for each Interest Accrual Pesioall be determined in the manner specified énapplicable
Pricing Supplement and the provisions below regatm either ISDA Determination or Screen Rate Deteation
shall apply, depending upon which is specifiechim applicable Pricing Supplement.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the apglile Pricing Supplement as the manner in whichRae of
Interest is to be determined, the Rate of Intdierstach relevant Interest Accrual Period shalllbeermined by the
Calculation Agent as a rate equal to the relev@MA Rate. For the purposes of this sub-paragraph“(8DA
Rate” for an Interest Accrual Period means a rate eqoighe Floating Rate that would be determined hwy t
Calculation Agent under a Swap Transaction undertéhms of an agreement incorporating the ISDA s
and under which:

(x)  the Floating Rate Option is as specified indpelicable Pricing Supplement;
(y) the Designated Maturity is a period specifiedhie applicable Pricing Supplement; and

(z) the relevant Reset Date is the first day of théerest Accrual Period unless otherwise spetifie the
applicable Pricing Supplement.

For the purposes of this sub-paragraph (A), “FlmptRate”, “Calculation Agent”, “Floating Rate Opiip
“Designated Maturity”, “Reset Date” and “Swap Traoson” have the meanings given to those termhénl$DA
Definitions.

(B) Screen Rate Determination for Floating Rateeldot

(X)  Where Screen Rate Determination is specifieth@applicable Pricing Supplement as the manneich
the Rate of Interest is to be determined, the Bateterest for each Interest Accrual Period valipject as
provided below and subject to Condition 11(e), ibece:

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

(expressed as a percentage rate per annum) f&etfleeence Rate which appears or appear, as thenzgse
be, on the Relevant Screen Page as at either al0{London time in the case of LIBOR or Brusseie
in the case of EURIBOR) or on the Interest Deteatiom Date in question as determined by the Cdicunla
Agent. If five or more of such offered quotatiome available on the Relevant Screen Page, the $tigbreif
there is more than one such highest quotation,omhe of such quotations) and the lowest (or, ifrthis
more than one such lowest quotation, one only of syuotations) shall be disregarded by the Caliculat
Agent for the purpose of determining the arithmetigan of such offered quotations.

(y) If the Relevant Screen Page is not availablé sub-paragraph (x)(1) above applies and no sefdéred
quotation appears on the Relevant Screen Pagesob-paragraph (x)(2) above applies and fewer tiwaae
such offered quotations appear on the RelevanteBdPage in each case as at the time specified above
subject as provided below, the Calculation Ageatlsiequest, if the Reference Rate is LIBOR, thagipal
London office of each of the Reference Banks dhefReference Rate is EURIBOR, the principal Eonez
office of each of the Reference Banks, to provide@alculation Agent with its offered quotation geessed
as a percentage rate per annum) for the RefereaeiRthe Reference Rate is LIBOR, at approxinyatel
11.00 a.m. (London time), or, if the Reference RatEURIBOR, at approximately 11.00 a.m. (Brussels
time) on the Interest Determination Date in questid two or more of the Reference Banks provide th
Calculation Agent with such offered quotations, tee of Interest for such Interest Accrual Pesbdll be
the arithmetic mean of such offered quotationseterchined by the Calculation Agent.

(z) If paragraph (y) above applies and the CatmriaAgent determines that fewer than two Referddaeks
are providing offered quotations, subject as predilelow, the Rate of Interest shall be the arittomeean
of the rates per annum (expressed as a percerisgenmunicated to (and at the request of) theu@dilon
Agent by the Reference Banks or any two or morg¢hefm, at which such banks were offered, if the
Reference Rate is LIBOR, at approximately 11.00.albondon time) or, if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels }ima the relevant Interest Determination Date,
deposits in the Specified Currency for a periodagédm that which would have been used for the Refes
Rate by leading banks in, if the Reference Ral¢BOR, the London inter-bank market or, if the Refece
Rate is EURIBOR, the Eurozone inter-bank markethascase may be. If fewer than two of the Refezenc
Banks provide the Calculation Agent with such aterates, the rate of interest shall be the offeagsl for
deposits in the Specified Currency for a periodagédm that which would have been used for the Refes
Rate, or the arithmetic mean of the offered radesiéposits in the Specified Currency for a pegqdal to
that which would have been used for the Refererate,Rat which, if the Reference Rate is LIBOR, at
approximately 11.00 a.m. (London time) or, if thefétence Rate is EURIBOR, at approximately 11.60 a.
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(Brussels time), on the relevant Interest DetertioneDate, any one or more banks (which bank okbas

or are in the opinion of the Trustee and the Issu#able for such purpose) informs the Calculafgent it

is quoting to leading banks in, if the ReferenceéeRa LIBOR, the London inter-bank market or, iEth
Reference Rate is EURIBOR, the Eurozone inter-braakket, as the case may be. If the Rate of Interest
cannot be determined in accordance with the foregprovisions of this paragraph, the Rate of Irstesball

be determined as at the last preceding Interesribetation Date (though substituting, where a diffi
Margin or Maximum Rate of Interest is to be appliedhe relevant Interest Accrual Period from tivhich
applied to the last preceding Interest Accruald®krihe Margin or Maximum Rate of Interest relatinghe
relevant Interest Accrual Period, in place of tharyyin or Maximum Rate of Interest relating to thestt
preceding Interest Accrual Period).

(iv)  Linear Interpolation

Where Linear Interpolation is specified in the &dble Pricing Supplement as applicable in respken Interest
Accrual Period, the Rate of Interest for such egeAccrual Period shall be calculated by the Qatmn Agent by
straight line linear interpolation by referencetim rates based on the relevant Reference RataévBmeen Rate
Determination is specified in the applicable PgcBupplement as applicable) or the relevant Flgafate Option
(where ISDA Determination is specified in the apalile Pricing Supplement as applicable), one otlishall be
determined as if the Applicable Maturity were thegipd of time for which rates are available nexdrsér than the
length of the relevant Interest Accrual Period dnel other of which shall be determined as if thepligable
Maturity were the period of time for which ratee available next longer than the length of thevasié Interest
Accrual Period provided however that if there israte available for the period of time next shoderas the case
may be, next longer then the Calculation Agentlstielermine such rate at such time and by referémeich
sources as it determines appropriate.

(c) Maximum Rate of Interest and Final Redemptiom#ount and Rounding

® If any Maximum Rate of Interest or Final Reddiop Amount is specified in the applicable PriciBgpplement,
then any Rate of Interest or any calculated Inted@sount or Final Redemption Amount shall be subjecsuch
maximum.

(i)  For the purposes of any calculations requipeoisuant to these Conditions (unless otherwiseifsg#c (x) all
percentages resulting from such calculations dieallounded, if necessary, to the nearest one haxtidoeisandth
of a percentage point (with halves being roundexl (yp all figures shall be rounded to seven sigaiit figures
(with halves being rounded up) and (z) all curreaayounts that fall due and payable shall be rouridetthe
nearest unit of such currency (with halves beinmded up), save in the case of yen, which shalbbeded down
to the nearest yen. For these purposes “unit” mé@mdowest amount of such currency that is avhilas legal
tender in the country(ies) of such currency.

(d)  Calculation Agent

The Issuer shall procure that there shall at ales be one or more Calculation Agent(s) and thaired) number of
Reference Banks if provision is made for them ia #pplicable Pricing Supplement and for so longa@g Note is
outstanding (as defined in the Trust Deed). Thaedissnay, with the prior written approval of the $ree (not to be
unreasonably withheld), from time to time replacy &eference Bank with another leading investmerdrchant or
commercial bank or financial institution. Where madhan one Calculation Agent is appointed in respéthe Notes,
references in these Conditions to the Calculatigerm shall be construed as each Calculation Agerfbroning its
respective duties under the Conditions. If the @aton Agent is unable or unwilling to act as swehif the Calculation
Agent fails duly to establish the Rate of Inteffestan Interest Period or Interest Accrual Periodoccalculate any Interest
Amount, Final Redemption Amount, Optional Redemptidmount, Clean-Up Redemption Price or Special Even
Redemption Price, as the case may be, or to comiftlyany other requirement of it hereunder, theidsshall (with the
prior approval of the Trustee) appoint a leadingkbar investment banking firm engaged in the irdank market (or, if
appropriate, money, swap or over-the-counter ing#ions market) that is most closely connected wthcalculation or
determination to be made by the Calculation Agantirig through its principal London office or arther office actively
involved in such market) to act as such in its @lakhe Calculation Agent may not resign its dutighout a successor
having been appointed as aforesaid.

(e)  Benchmark discontinuation

Notwithstanding the provisions in Condition 11(ajdall(b), if a Benchmark Event occurs in relationah Original
Reference Rate when any Rate of Interest (or ampooent part thereof) remains to be determinedefgrence to such
Original Reference Rate, then the following pravis of this Condition 11(e) shall apply.

® Independent Adviser

The Issuer shall use its reasonable endeavoungptmird and consult with an Independent Advisers@m as reasonably
practicable, with a view to the Issuer determinin§uccessor Rate, failing which an Alternative Reteccordance with
Condition 11(e)(ii) and, in either case, an AdjustinSpread if any (in accordance with Conditionel(i()) and any
Benchmark Amendments (in accordance with Conditibge)).
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An Independent Adviser appointed pursuant to tlasdition 11(e) shall act in good faith as an exped (in the absence
of bad faith or fraud) shall have no liability weagéver to the Issuer, the Trustee, the Paying Agenthe Noteholders for
any determination made by it or for any advice gite the Issuer in connection with any determimatioade by the
Issuer, pursuant to this Condition 11(e).

(i)  Successor Rate or Alternative Rate
If the Issuer, following consultation with the Irpdent Adviser and acting in good faith, deterithet:

A. there is a Successor Rate, then such SuccessersRall (subject to adjustment as provided in Ganrdi
11(e)(iii)) subsequently be used in place of thiggiDal Reference Rate to determine the relevane®pbof
Interest (or the relevant component part(s) therémf all relevant future payments of interest bie Notes
(subject to the operation of this Condition 11(ey);

B. there is no Successor Rate but that there is arndtive Rate, then such Alternative Rate shalbjést to
adjustment as provided in Condition 11(e)(iii)) sedpuently be used in place of the Original RefezdRate to
determine the relevant Rate(s) of Interest (or rflevant component part(s) thereof) for all releverure
payments of interest on the Notes (subject to ffregadion of this Condition 11(e)).

(i)  Adjustment Spread

If the Issuer, following consultation with the Imdent Adviser and acting in good faith, determiri¢ that an
Adjustment Spread is required to be applied toShecessor Rate or the Alternative Rate (as thernagebe) and (i) the
guantum of, or a formula or methodology for detering, such Adjustment Spread, then such AdjustrS8pn¢ad shall be
applied to the Successor Rate or the Alternative Ra#s the case may be) for each subsequent degioni of a relevant
Rate of Interest (or a component part thereof)digrence to such Successor Rate or Alternative ([Ratapplicable).

(iv)  Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjusin®pread is determined in accordance with thisd@iam 11(e) and
the Issuer, following consultation with the Indedent Adviser and acting in good faith, determifiethat amendments
to these Conditions and/or the Trust Deed are sacg$o ensure the proper operation of such Sumc&se, Alternative
Rate and/or Adjustment Spread (such amendmentsB#rehmark Amendments) and (ii) the terms of the Benchmark
Amendments, then the Issuer shall, subject to givintice thereof in accordance with Condition 1({e)without any
requirement for the consent or approval of Notebi@dvary these Conditions and/or the Trust Deeagiv® effect to such
Benchmark Amendments with effect from the date ifipddn such notice.

At the request of the Issuer, but subject to redaypthe Trustee of a certificate signed by twohfuitsed Officers of the
Issuer pursuant to Condition 11(e)(v), the Trusteall (at the expense of the Issuer), without aquirement for the
consent or approval of the Noteholders, be obligedoncur with the Issuer in effecting any BenchimAmendments
(including, inter alia, by the execution of a desgbplemental to or amending the Trust Deed), pealithat the Trustee
shall not be obliged so to concur if in the opinadrihe Trustee doing so would impose more oneobligations upon it or
expose it to any additional duties, responsibdite liabilities or reduce or amend the protecpvevisions afforded to the
Trustee in these Conditions or the Trust Deed (dtiog, for the avoidance of doubt, any supplementst deed) in any
way.

In connection with any such variation in accordawita this Condition 11(e)(iv), the Issuer shalhgaly with the rules of
any stock exchange on which the Notes are foritihe being listed or admitted to trading.

Notwithstanding any other provision of this Congliti11(e), no Successor Rate, Alternative Rate gushahent Spread
will be adopted, nor will any other amendment te tarms and conditions of any Series of Notes bdenta effect the
Benchmark Amendments, if and to the extent thatthe determination of the Issuer, the same coudamably be
expected to prejudice the qualification of the vate Series of Notes as Relevant Capital.

v) Notices, etc.

Any Successor Rate, Alternative Rate, Adjustmente&p and the specific terms of any Benchmark Ameamdsn
determined under this Condition 11(e) will be rietif promptly by the Issuer to the Trustee, the @aton Agent, the
Paying Agents and, in accordance with Conditiontf®, Noteholders. Such notice shall be irrevocable shall specify
the effective date of the Benchmark Amendmentmnyt

No later than notifying the Trustee of the same,Ifsuer shall deliver to the Trustee a certifisigaed by two Authorised
Officers of the Issuer:

(a) confirming (i) that a Benchmark Event has occuri@the Successor Rate or, as the case may beAlternative
Rate and, (iii) where applicable, any Adjustmente®d and/or the specific terms of any Benchmark Wdmeents, in
each case as determined in accordance with thésfmos of this Condition 11(e); and

(b) certifying that the Benchmark Amendments are necgs® ensure the proper operation of such Succdiate,
Alternative Rate and/or Adjustment Spread.

The Trustee shall be entitled to rely on such fteate (without liability to any person) as suféait evidence thereof. The
Successor Rate or Alternative Rate and the Adjusti@pread (if any) and the Benchmark Amendmenisny specified
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in such certificate will (in the absence of martifesror or bad faith in the determination of thec&ssor Rate or
Alternative Rate and the Adjustment Spread (if ang the Benchmark Amendments (if any) and witlppgjudice to the
Trustee’s ability to rely on such certificate asrafaid) be binding on the Issuer, the TrusteeCtdeulation Agent, the
Paying Agents and the Noteholders.

(vi) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuader Condition 11(e) (i), (ii), (i) and (iv), ¢hOriginal Reference Rate
and the fallback provisions provided for in Conditill (a) and 11(b) will continue to apply unlessl auntil the
Calculation Agent has been notified of the SucaeBste or the Alternative Rate (as the case mayalne) any Adjustment
Spread and Benchmark Amendments, in accordanceGaitldition 11(e)(v).

(vii)  Definitions:
As used in this Condition 11(e):

“Adjustment Spread’ means either a spread (which may be positive egrative), or the formula or methodology for
calculating a spread, in either case, which theeissfollowing consultation with the Independentviser and acting in
good faith, determines is required to be applietthéoSuccessor Rate or the Alternative Rate (asgbe may be) to reduce
or eliminate, to the extent reasonably practicablihne circumstances, any economic prejudice oefitetas the case may
be) to Noteholders as a result of the replacenetiteoOriginal Reference Rate with the Successoe Bathe Alternative
Rate (as the case may be) and is the spread, onuhethodology which:

0] in the case of a Successor Rate, is formally recemai®d in relation to the replacement of the OrigiReference
Rate with the Successor Rate by any Relevant NamgBody; or (if no such recommendation has beedenor
in the case of an Alternative Rate)

(i)  the Issuer determines, following consultation wifie Independent Adviser and acting in good faglreicognised
or acknowledged as being the industry standardwver-the-counter derivative transactions which refee the
Original Reference Rate, where such rate has begaced by the Successor Rate or the Alternative Re the
case may be); (or if the Issuer determines thauoh industry standard is recognised or acknowlddge

(iii)  the Issuer, in its discretion, following consultati with the Independent Adviser and acting in gdaith,
determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen ratehwtiie Issuer determines in accordance with
Condition 11(e)(ii) has replaced the Original Refeze Rate in customary market usage in the infen@dtdebt capital
markets for the purposes of determining rates t@r@st (or the relevant component part thereof)ttier same interest
period and in the same Specified Currency as thedNo

“Benchmark Amendment$ has the meaning given to it in Condition 11(e)(iv).
“Benchmark Event’ means:
(1) the Original Reference Rate ceasing be pudtlishr a period of at least five Business Daysearsing to exist; or

(2) a public statement by the administrator of @raginal Reference Rate that it will, by a spesidfidate within the
following six months, cease publishing the OrigiRaference Rate permanently or indefinitely (ircwinstances
where no successor administrator has been appdhaedill continue publication of the Original Reénce Rate);
or

3) a public statement by the supervisor of thmiattrator of the Original Reference Rate that@riginal Reference
Rate has been or will, by a specified date witthia following six months, be permanently or indisély
discontinued; or

4) a public statement by the supervisor of themiaistrator of the Original Reference Rate that msethe Original
Reference Rate will be prohibited from being usedthat its use will be subject to restrictions averse
consequences, in each case within the followingrerths; or

(5) it has become unlawful for any Paying Agerd|ddlation Agent the Issuer or other party to ctiany payments
due to be made to any Noteholder using the OridRedérence Rate.

“Independent Adviser’ means an independent financial institution ofernational repute or an independent financial
adviser with appropriate expertise appointed bylskaer under Condition 11 (e)(i).

“Original Reference Raté means the originally-specified benchmark or sorete (as applicable) used to determine the
Rate of Interest (or any relevant component pattigxeof) on the Notes.

“Relevant Nominating Body means, in respect of a benchmark or screen aatagplicable):

(V) the central bank for the currency to which the bemark or screen rate (as applicable) relates, picantral bank
or other supervisory authority which is responsifole supervising the administrator of the benchmarlscreen
rate (as applicable); or
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(vi)  any working group or committee sponsored by, ckaoeco-chaired by or constituted at the requediabfthe
central bank for the currency to which the benchmarscreen rate (as applicable) relates, (b) anyral bank or
other supervisory authority which is responsible dopervising the administrator of the benchmarkaeen rate
(as applicable), (c) a group of the aforementiormmtral banks or other supervisory authoritiesdpitife Financial
Stability Board or any part thereof.

“Successor Ratemeans a successor to or replacement of the @tigiaference Rate which is formally recommended by
any Relevant Nominating Body.

12. Payments
(@)  Appointment of Agents

The Issuing and Paying Agent, the Paying Agents,Rbgistrar, the Transfer Agents and the Calculadigent initially
appointed by the Issuer and ZIC and their respedpecified offices are listed below. Subject awipged in the Agency
Agreement, the Issuing and Paying Agent, the Pajients, the Registrar, the Transfer Agents andCedeulation Agent
act solely as agents of the Issuer and ZIC andod@ssume any obligation or relationship of agewrcirust for or with
any Noteholder. The Issuer and ZIC reserve thd aglny time, with the prior written approval betTrustee to vary or
terminate the appointment of the Issuing and Pagigent, any other Paying Agent, the Registrar, Bransfer Agent or
the Calculation Agent(s) and to appoint additiarabther Paying Agents or Transfer Agents, provitted the Issuer shall
at all times maintain (i) an Issuing and Paying itgéi) a Registrar in relation to Registered Notgii) a Transfer Agent
in relation to Registered Notes, (iv) one or moedcGlation Agent(s) where the Conditions so requivea Paying Agent
in Continental Europe, and (vi) so long as the Blate listed on any stock exchange, there willldtraes be a Paying
Agent and Transfer Agent (in relation to Registexedes) with a specified office in such place ay e required by the
rules and regulations of the relevant stock exchang

In addition, the Issuer and ZIC shall forthwith ajppt a Paying Agent in New York City in respectasfy Bearer Notes
denominated in U.S. dollars in the circumstancesriged in Condition 12(d).

Notice of any such change or any change of anyifgboffice shall promptly be given to the Notetiets in accordance
with Condition 19 Notices.

Notwithstanding the foregoing, the Issuer will @spect of any Listed Swiss Franc Notes at all timamtain a Principal
Swiss Paying Agent having a specified office in t3ailand and will at no time maintain a Paying Agbaving a
specified office outside Switzerland, unless peediby applicable law.

(b)  Bearer Notes

Payments of principal and interest in respect ohrBe Notes shall, subject as mentioned below, bdenwgainst
presentation and surrender of the relevant Note€arpons (in the case of interest, save as spedifieCondition
12(h)(i)), as the case may be, at the specifieteofdf any Paying Agent outside the U.S. (whichregpion, as used
herein, means the United States of America (inolgdhe States and the District of Columbia, itgitenies, its
possessions and other areas subject to its juiitsnlE by transfer to an account denominated irhstarrency with, a
Bank. ‘Bank” means a bank in the principal financial centredach currency or, in the case of euro, in aictyhich
banks have access to the TARGET System or, inabe af New Zealand dollars, shall be Auckland.

(c) Registered Notes

M Payments of principal in respect of RegisteNades shall be made against surrender of the relévertificates at
the specified office of any of the Transfer Ageot=f the Registrar and in the manner provideduin-garagraph
(i) below.

(i)  Interest on Registered Notes shall be paidht person shown on the Register at the Record. Patgments of
interest on each Registered Note shall be madeeirrglevant currency by transfer to an accounhérelevant
currency maintained by the payee with a Bank thaildeof which are given to the Registrar or angnisfer Agent
before the Record Date.

(d) Payments inthe U.S.

Notwithstanding the foregoing, if any Bearer No&ee denominated in U.S. dollars, payments in resheceof may be
made at the specified office of any Paying Agenilew York City in the same manner as aforesaid) ithe Issuer shall
have appointed Paying Agents with specified offioasside the U.S. with the reasonable expectatian $uch Paying
Agents would be able to make payment of the amoomthie Notes in the manner provided above when @upayment

in full of such amounts at all such offices is glié or effectively precluded by exchange contralsother similar
restrictions on payment or receipt of such amoants(iii) such payment is then permitted by U. 8, laithout involving,

in the opinion of the Issuer, any adverse tax cpusece to the Issuer.

(e) Payments subject to Fiscal Laws

All payments are subject in all cases to any apple fiscal or other laws, regulations and direxgivn any jurisdiction
(whether by operation of law or agreement of tiseiés or ZIC or its agents) and neither the IssoeZiC will be liable to
pay any additional amount in respect of taxes dredwf whatever nature imposed or levied by orspant to such laws,

111



regulations, directives or agreements, but witipmefudice to the provisions of Condition Bakatior). No commission or
expenses shall be charged to the Noteholders peecesf such payments.

® Non-Business Days

If any date for payment in respect of any NotedsaBusiness Day, the Noteholder shall not beledtio payment until

the next following Business Day nor to any inter@sbther sum in respect of such postponed paynirethis paragraph,
“BusinessDay” means a day (other than a Saturday or a Sundayhich banks and foreign exchange markets are open
for business in the relevant place of presentatiorsuch jurisdictions as shall be specified as ditidnal Financial
Centres” in the applicable Pricing Supplement and:

() (in the case of a payment in a currency othanteuro) where payment is to be made by transfantaccount
maintained with a bank in the relevant currencywimich foreign exchange transactions may be caoied the
relevant currency in the principal financial cerdféhe country of such currency; or

(i) (in the case of a payment in euro) which iIBARGET Business Day.
() Payments on Listed Swiss Franc Notes

The receipt in full by the Principal Swiss Payingeht specified in the applicable Pricing Supplenardach payment of
principal and/or interest then due in respect gf lasted Swiss Franc Notes at the time and in themer specified in the
agency agreement appointing the Principal SwisinBajgent shall (except to the extent that suchmgyt is avoided or
set aside for any reason) satisfy the obligatiotheflssuer under such Notes to make such paymesuah date and shall
(except as aforesaid) release it from all furtHaigations in respect of such payment.

(h)  Special Provisions relating to Coupons and Tak

0] If the Notes so provide, upon the due dateréafemption of any Bearer Note, unmatured Coupdasing to such
Note (whether or not attached) shall become vodirampayment shall be made in respect of them.

(i)  Upon the due date for redemption of any Be&tete, any unexchanged Talon relating to such [{@tether or not
attached) shall become void and no Coupon shalkbeered in respect of such Talon.

(iiiy  Bearer Notes provide that relevant unmatuBedipons shall become void upon the due date femnption of those
Notes and where such Notes are presented for reégempithout all unmatured Coupons or any unexcleang
Talon relating to such Note, redemption shall belenanly against the provision of such indemnitytrees Issuer
may require.

(iv)  On or after the Interest Payment Date for fihal Coupon forming part of a Coupon sheet issnegspect of any
Bearer Note, the Talon forming part of such Couploeet may be surrendered at the specified offickeofssuing
and Paying Agent in exchange for a further Couguget (and another Talon for a further Coupon shset)
excluding any Coupons that may have become voisiuamit to Condition 2@Pescription)).

13. Meetings of Noteholders, Maodification and Waiver
(&) Meetings of Noteholders

The Trust Deed contains provisions for conveningtings of Noteholders to consider any matter affgctheir interests,
including the sanctioning by Extraordinary Resant{as defined in the Trust Deed) of a modificatafrany of these
Conditions or any provisions of the Trust Deed.lSacmeeting may be convened by the Issuer, thetdeus at the
request of Noteholders holding not less than 10cpat. in principal amount of the Notes for thedibeing outstanding.
The quorum for any meeting convened to consideExtraordinary Resolution shall be one or more pesdwlding or
representing a clear majority in principal amouinth@ Notes for the time being outstanding, orrat adjourned meeting
one or more persons holding or representing Notinslwhatever the principal amount of the Noted belrepresented,
unless the business of such meeting includes ceragidn of proposalsnter alia, (i) to amend the dates of maturity or
redemption of the Notes or any date for paymenmmtefest or Interest Amounts or Arrears of Intesthe Notes, (i) to
reduce or cancel the principal amount of, or argnpum payable on redemption of, the Notes, (iiijeduce the rate or
rates of interest or Arrears of Interest in respéc¢he Notes or to vary the method or basis ofwdating the rate or rates
or amount of interest or the basis for calculatimy Interest Amount in respect of the Notes, [\ Maximum Rate of
Interest is shown in the applicable Pricing Supgemto reduce any such Maximum Rate of Intere3tiq vary any
method of, or basis for, calculating the Final Redgéon Amount, the Optional Redemption Amount, Bkean-Up
Redemption Price, or the Special Event RedemptiooeP (vi) to vary the currency or currencies ofympa&nt or
denomination of the Notes, (vii) to modify the piiens concerning the quorum required at any mgeifrNoteholders or
the majority required to pass an Extraordinary Resm, (viii) to modify Conditions 3 §tatu3, 6 (Deferral of Interest
Payments or 7 Redemption, Substitution or Variation, Purchase &ytiong, or (ix) to cancel or modify the ZIC
Subordinated Guarantee, in which case the necegaarym shall be one or more persons holding aesgmting not less
than two-thirds, or at any adjourned meeting nss fthan one-third, in principal amount of the Ndt@sthe time being
outstanding. The agreement or approval of the Ndiens shall not be required in the case of anyatian of these
Conditions and/or the Trust Deed required to beariadhe circumstances described in Condition if{gpnnection with
the substitution or variation of the Notes so that remain or become Qualifying Securities, anditach the Trustee has

112



(b)

14.

agreed pursuant to the relevant provisions of Gmrdv(g). Any Extraordinary Resolution duly passball be binding on
Noteholders (whether or not they were presentetrtbeting at which such resolution was passed).

The consent or approval of the Noteholders will betrequired for any Benchmark Amendments madeupotsto
Condition 11(e).

The Trust Deed provides that a written resolutigned by or on behalf of the Noteholders of nos lsgn 75 per cent. in
principal amount of Notes outstanding shall bead&hand effective as a duly passed ExtraordinaydRition.

For the avoidance of doubt, the provisions of &$iec170-1 to 470-19 of the Luxembourg act datecAdgust 1915 on
commercial companies, as amended (t@eripanies Act 1915, are excluded in the case of Notes issued by ZF
(Luxembourg). No holder of Notes issued by ZF (Lmkeurg) may initiate proceedings against ZF (Luxeunl) based

on article 470-21 of the Companies Act 1915.

Modification of the Trust Deed or Agency Agreemt

The Trustee may agree, without the consent of itetidlders, to (i) any modification of any of theyisions of the Trust
Deed, the ZIC Subordinated Guarantee or the Agégcgement that is in the opinion of the Trustea érmal, minor or
technical nature or is made to correct a manifastr @r to comply with mandatory provisions of laand (ii) any other
modification (except as mentioned in the Trust Deadd any waiver or authorisation of any breacproposed breach,
of any of these Conditions and the provisions @& #rust Deed, the ZIC Subordinated Guarantee orAipency
Agreement that is in the opinion of the Trusteematerially prejudicial to the interests of the dlublders.

Any such modification, authorisation or waiver $ta binding on the Noteholders and shall be reatifo the Noteholders
in accordance with Condition 18l¢tice$ as soon as practicable.

Issuer Substitution

The Trust Deed contains provisions permitting tirasiee to agree, without the consent of the Notkhs| to the
substitution of any entity (theSubstitute Obligor”) in place of the Issuer (or of any previous sitbg under this
Condition 14 [ssuer Substitution as the principal debtor under the Trust Deed, Algency Agreement and the Notes
provided that:

0] a trust deed is executed or some other form of kiag is given by the Substitute Obligor to theiStee, in form
and manner satisfactory to the Trustee, under whidh Substitute Obligor agrees to be bound bytehas of
these presents (with any consequential amendmemitd vthe Trustee may deem appropriate) as fullyf dise
Substitute Obligor had been named in these preasritee principal debtor in place of the Issuer;

(i)  where the Substitute Obligor is subject generallthie taxing jurisdiction of any territory or anythority of or in
that territory having power to tax (th&dbstituted Territory ”) other than the territory to the taxing jurisdact of
which (or to any such authority of or in which) thesuer is subject generally (th&ssuer’s Territory "), the
Substitute Obligor will (unless the Trustee otheenvagrees) give to the Trustee an undertakingin &md manner
satisfactory to the Trustee in terms corresponthrthe terms of Condition §éxatior) with the substitution for the
references in that Condition to the Issuer’s Teryiof references to the Substituted Territory anduch event the
Notes and Trust Deed will be read accordingly;

(i) any two Authorised Officers of the Substitu@bligor certify on behalf of the Substitute Oblighat it will be
solvent immediately after such substitution; in hsuevent the Trustee need not have regard to trendial
condition, profits or prospects of the Substitutdigbr or compare them with those of the Issuer;

(iv) the Issuer, ZIC and the Substitute Obligor ptyrwith such other requirements (including theiggvof a guarantee
(on a subordinated basis equivalent to that refeiwan Condition 4 ZIC Subordinated Guarant®g, in form and
substance satisfactory to the Trustee as the Erusty direct in the interests of the Noteholders;

(v)  the Trustee is provided with legal opiniongt®satisfaction confirmingnter alia, that the Notes, the Trust Deed,
the Agency Agreement, the ZIC Subordinated Guaeaatel, if applicable, the undertaking referrechtparagraph
(i) (in each case, as amended) above are legad, Yhding and enforceable obligations of the $itlte Obligor
and ZIC (as applicable).

In connection with any such substitution in accaawith this Condition 14lgsuer Substitution references in the
definition “Tax Law Change” to Relevant Jurisdictiehall be deemed to refer to any jurisdictiondspect of which any
undertaking or covenant equivalent to that in Coodi8 (Taxatior) is given pursuant to the Trust Deed, (except #sat
regards such jurisdiction the words “becomes dffeabn or after the Issue Date of the first Tranohéhe Notes of the
relevant Series” in the definition “Tax Law Changptfall be replaced with the words “becomes effectifter, and has not
been announced on or before, the date on whicluadgrtaking or covenant equivalent to that in Cthoni8 (Taxatior)
was given pursuant to the Trust Deed”).

Any substitution pursuant to this Condition (ldsuer Substitution3hall be, if so required, subject to notificatibrereof
to, and consent therefor from, the Relevant Regul@ny such agreement by the Trustee pursuaritisoQondition 14
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15.

16.

(@)

(b)

(©)

(d)

(Issuer Substitutignwill, if so expressed and save as set out inetl@anditions, operate to release the Issuer froyroan
all of its obligations under the Notes.

The Trustee

In connection with the exercise of its functionscluding but not limited to those referred to inn@ition 13 Meetings of
Noteholders, Modification and Waiygthe Trustee shall have regard to the interdstseoNoteholders as a class and shall
not have regard to the consequences of such exdorisndividual Noteholders and the Trustee shall be entitled to
require, nor shall any Noteholder be entitled tna| from the Issuer any indemnification or paymiermespect of any tax
consequence of any such exercise upon individutdhdtders.

The Trust Deed contains provisions for the inderoaiifon of the Trustee and for its relief from respibility, including
provisions relieving it from taking any action usdeindemnified and/or secured and/or prefundetstsatisfaction. The
Trustee is entitled to enter into business tramsaEwith the Issuer and any entity related tol#iseer without accounting
for any profit.

Any Solvency Payment Deferral Certificate, Solvertoyent Certificate, Conditions Precedent CertificatVrite Down
Certificate and any other opinion, certificate aiti®n confirmation as contemplated in the defonitiof, as appropriate,
Accounting Event, Clean-Up Event or Tax Event dreotvise given pursuant to these Conditions or thistiDeed shall
be treated and accepted by the Trustee (and incitehmstances, shall be so treated and acceptduelyoteholders and
all other interested parties) as correct and sefficevidence of those matters/conditions requicelde confirmed and/or
satisfied, in which event it shall be conclusivel &inding on the Trustee, Noteholders and all otimerested parties. The
Trustee shall be entitled to rely on any such fesitie, opinion or written confirmation without ther enquiry and without
liability to any person.

Neither the Trustee nor the Agents shall have asgansibility for, or liability or obligations irespect of, any loss, claim
or demand incurred as a result of or in conneattith any non-payment, cancellation or reductiompmfcipal, interest or
other amounts or any claims in respect thereokhgon of the occurrence of a Write-Down Eventgfl@able).

For the avoidance of doubt, notwithstanding theuoemce of a Write-Down Event (if applicable), nath in these
Conditions shall affect or prejudice the paymeritthe costs, charges, expenses, liabilities or raration of the Trustee
or the Agents or the rights and remedies of thestBauor the Agents in respect thereof.

Transfers of Registered Notes
Transfer of Registered Notes

One or more Registered Notes may be transferred thp® surrender (at the specified office of the iRegr or any
Transfer Agent) of the Certificate representinghsBegistered Notes to be transferred, together twvghform of transfer
(as set out in Schedule 2 to the Trust Deed) erdasa such Certificate (or another form of transigostantially in the
same form and containing the same representatiwhsextifications (if any), unless otherwise agrbgdhe Issuer), duly
completed and executed and any other evidenceed®aistrar or Transfer Agent may reasonably reqlirthe case of a
transfer of part only of a holding of Registeredé¢orepresented by one Certificate, a new Cettifishall be issued to the
transferee in respect of the part transferred affisrther new Certificate in respect of the balawmtehe holding not
transferred shall be issued to the transferor.

Regulations

All transfers of Notes and entries on the Regigtiirbe made subject to the detailed regulationsceoning transfers of
Notes scheduled to the Agency Agreement. The reégnkamay be changed by the Issuer, with the pyititen approval
of the Registrar and the Trustee. A copy of theremurregulations will be made available by the Begr to any
Noteholder upon request.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Gamdi6(a) or 16(b) shall be available for deliverghin three Business
Days of receipt of the form of transfer and suresnof the Certificate for exchange. Delivery of thew Certificate(s)
shall be made at the specified office of the Trangfgent or of the Registrar (as the case may d&jhiom delivery or
surrender of such form of transfer or Certificat@lshave been made or, at the option of the Ndtisnanaking such
delivery or surrender as aforesaid and as spedtfigtie relevant form of transfer or otherwise iritivg, be mailed by
uninsured post at the risk of the Noteholder etitio the new Certificate to such address as map l®pecified, unless
such Noteholder requests otherwise and pays innadvtp the Registrar or relevant Transfer Agentaf@dicable) the
costs of such other method of delivery and/or sashrance as it may specify. In this Condition }6{Business Day
means a day, other than a Saturday or Sunday, @h Wwhnks are open for business in the place ofpleeified office of
the relevant Transfer Agent or the Registrar (ascise may be).

Transfer Free of Charge

Transfer of Notes and Certificates shall be efféatéthout charge by or on behalf of the Issuer, Registrar or the
Transfer Agents, but upon payment of any tax oemtiovernmental charges by the person submittich $otes or
Certificates that may be imposed in relation t@itthe giving of such indemnity as the Registnath@ relevant Transfer
Agent may require).
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17.

18.

19.

20.

21.

22.

(@)

(b)

Closed Periods

No Noteholder may require the transfer of a Reggsté&ote to be registered (i) during the period ®days ending on the
due date for redemption of that Note, (ii) durihg period of 15 days prior to any date on whichelahay be redeemed
by the Issuer at its option pursuant to Conditi¢ah),7(iii) after any such Note has been calledrétemption, (iv) during
the period of seven days ending on (and includamy) Record Date or (v) during the period followigjivery of a notice
of payment of Arrears of Interest in accordancén@bndition 6 Deferral of Paymenjsand Condition 19Notice$ and
ending on the date referred to in such notice ambaeen fixed for such payment of Arrears of lase.

Replacement of Notes, Certificates, Coupons and Tals

Should any Note, Coupon or Talon be lost, stoleatilated, defaced or destroyed, it may be replaethe specified
office of the Issuing and Paying Agent, in the cafsa Bearer Note or Coupon, or the Registrahédase of Certificates,
or any other place approved by the Trustee of whiafice shall have been published in accordande @andition 19
(Notice9, upon payment by the claimant of such costs apereses as may be incurred in connection thereamithon
such terms as to evidence and indemnity as therlssay require. Mutilated or defaced Notes, CoupmriEalons must be
surrendered before replacements will be issued.

Further Issues

The Issuer shall be at liberty from time to timeheut the consent of the Noteholders to createissuk further notes
having terms and conditions the same as the Notteesame in all respects save for the issue tt@eamount and date
of the first payment of interest thereon and sd tha same shall be consolidated and form a siSgiges with the

outstanding Notes.

Notices

All notices required to be given regarding the Nopeirsuant to the Conditions will be valid if pwbled through the
electronic communication system of Bloomberg andhanissuer’s and/or ZIC's website. For so longash Notes are
listed on the Luxembourg Stock Exchange and thesraf that exchange so require, notices shalltasoublished on the
website of the Luxembourg Stock Exchangenv.bourse.[)iin Luxembourg.

In the case of Listed Swiss Franc Notes, all netileall be published on the internet site of SIXsSviexchange (where
notices are currently published under the address.six-swiss-exchange.com/news/official _noticeslhior otherwise in
accordance with the regulations of SIX Swiss Exgean

The Issuer and/or ZIC shall also ensure that notise duly published in a manner which compliesh whie rules and
regulations of any other stock exchange, listintparity and/or quotation system by which the Naes for the time being
admitted to listing, trading and/or quotation.

Any such notice will be deemed to have been givethe date of the first publication. If publicatias provided above is
not practicable (i) notices relating to Bearer Notéll be given by publication in a newspaper ofgrl circulation in
London (which is expected to be tRmancial Time} and (ii) notices to holders of Registered Notds lve valid if sent
by first-class mail or (if posted to an overseadrass) by air-mail to their registered addresseeaing on the Register.
Any such notice in respect of (i) above shall bended to have been given on the date of the firbligation, and in
respect of (ii) above shall be deemed to have baem on the fourth day after the day on whicls iailed.

Prescription

Claims in respect of the Notes and Coupons (whimhthis purpose, shall not include Talons) shallgrescribed and
become void unless made within ten years (in tree @ principal) or five years (in the case of iatt) from the
appropriate Relevant Date in respect of them.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any terreondition of the Notes under the Contracts (Rigif Third Parties)
Act 1999.

Governing Law

The Trust Deed (other than the provisions therelating to (i) subordination, which shall be gowsirby, and construed
in accordance with, the laws of the jurisdictionimforporation of the Issuer of the Notes andttig ZIC Subordinated
Guarantee, which shall be governed by, and cordsiruaccordance with, the laws of Switzerland), Hates (other than
Condition 3 Gtatu3, which shall be governed by, and construed immamce with, the laws of the jurisdiction of
incorporation of the Issuer of the Notes) and any-oontractual obligations arising out of or in gention with them are
governed by, and shall be construed in accordaitbe English law.

Each Issuer has agreed in the Trust Deed, forxblesve benefit of the Trustee and the Noteholdérat the courts of
England are to have jurisdiction to settle any disp which may arise out of or in connection whle Notes and that
accordingly any suit, action or proceedings (togeteferred to asProceeding¥) arising out of or in connection with the
Notes may be brought in such courts.
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(d)

(e)

(f)

(9)

23.

(@)

Each Issuer has irrevocably waived in the TrustdDeey objection which it may have now or heredifbethe laying of the
venue of any such Proceedings in any court refewad paragraph (b) above or paragraph (d) belowhat any such
court is an inconvenient forum.

Nothing contained in this Condition 285¢verning Lay shall limit any right of the Trustee or the Nabéders to take
Proceedings against the Issuer or ZIC in any atbert of competent jurisdiction in Switzerland (Imgt elsewhere), nor
shall the taking of Proceedings in England precltide taking of Proceedings in Switzerland (or viegsa), whether
concurrently or not.

Each of the Guarantor, ZIG and ZF (Luxembourg) &gsointed Zurich Insurance plc, UK branch at itfstered office
for the time being and ZF (Australia) has appoird€d(UK) at its registered office for the time bgijnn each case to act
as its agent for service of process in respectngf Rroceedings in England and each of the Guara#i®, ZF
(Luxembourg) and ZF (Australia) has undertakernm Trust Deed that, in the event of Zurich Insueaplc, UK branch
or ZF (UK), as the case may be, ceasing so toramtasing to be registered in England, it will @appanother person as
its agent for service of process in England in eespf any Proceedings in England. Nothing hereail xffect the right to
serve proceedings in any other manner permittdevoy

In respect of Listed Swiss Franc Notes only, tiseids and the Trustee have agreed in the Trust edde benefit of the
Noteholders to the additional jurisdiction of thmids of the City of Zurich, venue Zurich 1.

Any ZIC Subordinated Guarantee is governed by,sradl be construed in accordance with, the lawSvatzerland. Any
legal action or proceedings in respect of a ZICdidinated Guarantee shall be brought exclusivelthacourts of the
City of Zurich, venue Zurich 1.

Definitions and Interpretation
General definitions

“Accounting Event’ means that an opinion of a recognised accouritimghas been delivered to the Issuer or ZIG, rstati
that obligations of the Issuer in respect of theéedanust not, or must no longer be, recorded uthdemitial Accounting
Treatment Methodology specified in the applicabtéciPy Supplement (eitherliébilities” or “equity”), (being the
presentation of the Notes under IFRS as at the IBsiie) on the balance sheet of ZIG publishedsiarihual consolidated
financial statements pursuant to IFRS and this aaba avoided by the Issuer or, as the case ma¥lBetaking such
reasonable measures as the Issuer or ZIG (actiggod faith) deems appropriate and, prior to thblipation of any
notice of substitution, variation or redemption quant to Condition 7Redemption, Substitution or Variation, Purchase
and Option} by reason of such event, the delivery by the Issu#ite Trustee of such opinion;

“Additional Amounts” has the meaning given to it in ConditionTakation;
“Agents’ means the Issuing and Paying Agent, Paying Age&afculation Agent, Transfer Agent and Registrar;

“Applicable Maturity " means: (a) in relation to Screen Rate Determimatihe period of time designated in the Reference
Rate, and (b) in relation to ISDA Determinatiore fbesignated Maturity;

“Applicable Regulations means, at any time, the solvency margin, regwatapital requirements or capital adequacy
regulations applicable to ZIC and/or the Zurichui@®mce Group at such time including, but not lichite, such insurance
regulatory law (for group solvency or single solegrand/or financial conglomerate purposes, as egiie) and/or
applicable generally recognised administrative ficac if any, of the Relevant Regulator and shaltlude, once
introduced and so long as applicable, any FutugriRéons;

“Approved Liquidation” means a consolidation, amalgamation, merger oorrgtruction or voluntary liquidation or
dissolution of the Issuer or, as the case mayhgeGuarantor, in each case the terms of which hal previously been
approved in writing by the Trustee or by an Extdieiry Resolution of Noteholders;

“Arrears of Interest” has the meaning given to it in Condition®eferral of Paymenjs

“Asset$ means, in relation to ZIC, ZIC's consolidatedaloassets and, in relation to the Zurich InsuraBosup, ZIG’s
consolidated total assets, each as shown in ijsecése latest annual audited balance sheets, djustad for all
subsequent events, as reasonably determined byoZ KOG, as the case may be, or (in the event ofadation) the
relevant liquidator;

“Australian Tax Act” means the Income Tax Assessment Act 1936 of Aliator the Income Tax Assessment Act 1997
of Australia, as the context requires;

“Authorised Officer” means any Director or other duly authorised ekigewf the Issuer, ZIC and/or ZIG, as applicable;
“Bank” has the meaning given to it in Condition 12(b);

“Bearer Not€’ has the meaning given to it in ConditionFofm, Denomination and Titlg

“Certificate” has the meaning given to it in ConditionFofm, Denomination and Titlg

“Clean-Up Event means (i) the redemption and/or purchase andeti@tion of any Notes which, when aggregated with
any Notes previously redeemed and/or purchaseatameklled, results in the total principal amounswéh Notes which
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have been previously redeemed and/or purchasedamuetlled exceeding the Clean-Up Threshold andh@)delivery of
a certificate signed by two Authorised Officerghog Issuer or ZIC to the Trustee confirming the sam

“Clean-Up Threshold’ means the Clean-Up Threshold Percentage spedifi¢ide applicable Pricing Supplement times
the principal amount of the Notes originally issifedhich shall for this purpose include any furtiNates issued pursuant
to Condition 18 Further Issuey;

“Clearstream’” means Clearstream Banking, S.A.;
“Code’ means the U.S. Internal Revenue Code of 1986nanded;

“Conditions Precedent Certificaté means a certificate signed by two Authorised €#ffs of the Issuer or ZIC stating that
(x) the relevant conditions precedent to the rigithe Issuer to redeem, substitute or, as apEprvary, including but
not limted to the conditions set out in Conditide)7 are satisfied and (y) in the case of a suligiit or variation, that the
terms of the relevant Qualifying Securities compijth the definition thereof in Condition 23Définitions and
Interpretation$;

“Early Event Call Period” means the period from (and including) the datéhef occurrence of a Special Event or Clean-
Up Event, as applicable, to (and including) thesdahich is the later of (i) the first anniversafysach occurrence (or such
shorter or longer period as may be set out in pidi@able Pricing Supplement) and (ii) having sdugiich consent within
such period, the date on which written consenthef Relevant Regulator is obtained for the givingwth notice and
redemption;

“Euroclear” means Euroclear Bank SA/NV;

“Eurozon€’ means the region comprised of member states efBbropean Union that adopt the single currency in
accordance with the Treaty on the Functioning effluropean Union, as amended;

“Excepted Event means one or more of the following events:

€) repurchases, redemptions or other acquisitanglG’s ordinary shares in connection with any éoyment
contract, benefit plan or other similar arrangemaith or for the benefit of one or more employeeficers,
directors or consultants, in connection with a david reinvestment or shareholder stock purchase galan
connection with the issuance of ZIG’s ordinary sisafor securities convertible into or exercisale ZIG’s
ordinary shares) as consideration in an acquisiteEmmsaction entered into prior to the applicaledfedal period;

(b) as a result of any exchange or conversion pfciass or series of ZIG’s ordinary shares (or eaital stock of
any of its subsidiaries) for any class or seriesapfimon stock or of any class or series of its liet#ness (or for
the indebtedness of any of its subsidiaries);

(©) the aggregate amount of Junior and Pari Paagméhts during the six month period ending on #levant
Interest Payment Date does not exceed US$10,00000@6 equivalent);

(d) any declaration of a dividend in connectiontvany shareholders’ rights plan, or the issuanaggbts, stock or
other property under any shareholders’ rights phanhe redemption or repurchase of rights purstrereto;

(e) any dividend or distribution in the form of eko warrants, options or other rights where theddind stock or the
stock issuable upon exercise of such warrantspmptor other rights is the same stock as that ochathe
dividend is being paid or ranksri passuwith or junior to such stock; or

® payments of interest on any Notes and on amyfssu Obligations, in each case which are ma@albly and in
proportion to the respective amounts as at suardst Payment Date of (y) if applicable, Arrearsnoérest and
any other accrued and unpaid interest on the Notethe one hand and (z) accrued and unpaid intenesuch
other obligations on the other hand

“FATCA Withholding " has the meaning given to it in Condition 12(e);
“FINMA " means the Swiss Financial Market Supervisory Aritli FINMA in Switzerland,;

“First Reset Rate of Interest means the rate of interest determined by the falion Agent pursuant to Conditions 5(a)
and 11(a) on the first Reset Determination Datinasum of the relevant Reset Rate plus the ajydidReset Margin;

“Fixed Rate End Daté means the date specified as such in the appédabting Supplement;
“Fixed Term Deferred Interest Payment has the meaning given to it in Condition 6(b);

“Future Regulations’ means the solvency margin, regulatory capitatapital adequacy regulations (if any) which may
be introduced in Switzerland (or if ZIC and/or Zb&comes domiciled for regulatory purposes in agliction other than
Switzerland, such other jurisdiction) and which applicable to the Issuer, ZIC and/or Zurich InsgeGroup, which
would set out the requirements to be satisfiedimgnfcial instruments in order that they be eligitadbe included in Tier
Two (or equivalent) own funds regulatory capitdtture Tier Two Capital”);

“Group Solvency Event has the meaning given to it in Condition 10(c);

“Guarantor” means ZIC in its capacity as guarantor under A®@/Subordinated Guarantee;
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“holder” has the meaning given to it in ConditionAotm, Denomination and Titjg

“Initial Rate of Interest” means the initial rate of interest per annum #jek as such in the applicable Pricing
Supplement;

“Interest Accrual Period” means the period beginning on (and including)ltiterest Commencement Date and ending on
(but excluding) the first Interest Period Date a&ath successive period beginning on (and includimghterest Period
Date and ending on (but excluding) the next sudogedterest Period Date;

“Interest Amount” means, in respect of an Interest Accrual Perttoe amount of interest payable per Calculation Antou
for that Interest Accrual Period and which, in tase of Fixed Rate Notes, Fixed Rate Reset Natels,paior to the Fixed
Rate End Date, Fixed to Floating Rate Notes, anésarotherwise specified in the applicable Pricgupplement, shall
mean the Fixed Coupon Amount or Broken Amount sigetin the applicable Pricing Supplement as bgiagable on the
Interest Payment Date ending the Interest Perioghath such Interest Accrual Period forms part;,andespect of any
other period, the amount of interest payable pécuCation Amount for that period;

“Interest Commencement Daté means the Issue Date or such other date as mapdmfied in the applicable Pricing
Supplement;

“Interest Determination Date’ means, with respect to a Rate of Interest anerést Accrual Period, the date specified as
such in the applicable Pricing Supplement or, iié@ so specified: (i) the first day of such letrAccrual Period if the
Specified Currency is sterling or (i) the seconasiBBess Day in London prior to the first day oftsusterest Accrual
Period if the Specified Currency is neither sterliror euro or (jii) the second TARGET Business Pegr to the first day

of such Interest Accrual Period if the Specifiedr€ncy is euro;

“Interest Payment’ means, with respect to an Interest Payment Datejnterest scheduled to be paid on such Interest
Payment Date in accordance with these Conditions;

“Interest Payment Daté has the meaning given to it in Condition 11(b);

“Interest Period” means the period beginning on (and including) iiterest Commencement Date and ending on (but
excluding) the first Interest Payment Date and eadttessive period beginning on (and including)raerest Payment
Date and ending on (but excluding) the next sudogddterest Payment Date;

“ISDA Definitions” means the 2006 ISDA Definitions as amended omplarpented, as published by the International
Swaps and Derivatives Association, Inc. unlessratise specified in the applicable Pricing Suppletnen

“1SO” means the Ordinance on the Supervision of Prilregerance Companie¥érordnung tber die Beaufsichtigung von
privaten Versicherungsunternehmen — A¥09 November 2005, as amended;

“Issuer’s Territory ” has the meaning given to it in Condition 1ds{ier Substitution
“Junior and Pari Passu Paymentshas the meaning given to it in the definition*@fptional Interest Payment Date”;
“Junior Instruments” has the meaning given to it in Conditiondtus;

“Junior or Pari Passu Interest Paymerit means, in respect of any Junior or Pari Passur8ies, the payment of any
interest on such securities (or the payment ohaisuwespect of such interest under any applicgblantee);

“Junior or Pari Passu Securities means (a) any securities issued (or guaranteed)® and the claims in respect of such
securities (or, as applicable, guarantee) rankr@expressed to rank, junior to,pari passuwith, the claims of holders of
Subordinated Notes under the ZIC Subordinated Gismgaor (b) any securities issued by the Issuertladlaims in
respect of such securities rank junior topari passuwith, the claims of holders of Subordinated Notes;

“Liabilities” means, in relation to ZIC, ZIC's consolidatedatoliabilities and, in relation to the Zurich Insmce Group,

ZIG's consolidated total liabilities, each as shawiits respective latest annual audited balaneetsh but adjusted for all
subsequent events, as reasonably determined byoZ KOG, as the case may be, or (in the event ofadation) the

relevant liquidator;

“Liquidation Ruling ” has the meaning given to it in Condition 10(c);

“Margin” means the Margin specified in the applicable iRgcSupplement and shall include, with effect frttra Margin
Step-Up Date(s) specified in the applicable Prictuypplement (if any), the relevant Step-Up Margirs{secified in the
applicable Pricing Supplement;

“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentagparaéanum) for the relevant Mid-
Market Swap Rate;

“Mid-Swap Rate€’ means, in relation to a Reset Determination Deitbger:

(a) if Single Mid-Swap Rate is specified in the laggble Pricing Supplement as being applicable réte for swaps
in the Specified Currency:

® with a term equal to the relevant Reset Peraodi

(i) commencing on the relevant Reset Note Resé¢,[ehich appears on the Reset Rate Screen Page; or
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(b) if Mean Mid-Swap Rate is specified in the apphle Pricing Supplement as being applicable, ritlenaetic mean
(expressed as a percentage rate per annum andethuhdecessary, to the nearest 0.001 per ce@0@b per
cent. being rounded upwards)) of the bid and offesgap rate quotations for swaps in the SpecifiaaeDcy:

0] with a term equal to the relevant Reset Peraod]
(i) commencing on the relevant Reset Note Reség,Dehich appear on the Reset Rate Screen Page,

in either case, as at approximately 11.00 a.mhégrincipal financial centre of the Specified @mey on such Reset
Determination Date, all as determined by the Calth Agent;

“Noteholder’ has the meaning given to it in Condition 1 (Feibenomination and Title

“Noteholder Mandated means, in relation to the taking of any applieafttion by the Trustee, the Trustee has been so
requested in writing by the Noteholders of not lkemn 25 per cent. in principal amount of the Nate=n outstanding or
has been so directed by an Extraordinary Resolutisndefined in the Trust Deed) of the Noteholderseach case,
subject to the Trustee having been indemnifiedarecured and/or prefunded to its satisfaction);

“Optional Interest Payment Daté means any Interest Payment Date in respect oflwhuring the six month period
ending thereon (a) no dividend has been declarepaimt on any class of share capital of ZIG; (b)repurchase or
acquisition of any class of share capital of ZIGs eeen made; and (c) no interest, distribution thieropayments
(including payment for the purpose of a redempiiorrepurchase) have been made (i) on any Junid?aor Passu
Securities; or (i) on any securities issued orrgoteed by ZIG (any such payments in (a), (b) ajdagether, Junior
and Pari Passu Payment$ (provided at the relevant time the existencetlib requirement (c) does not cause a
Regulatory Event); (unless, in each case, such eaimas (i) required to be made pursuant to thegef such securities
or required due to the repayment of such secuiti€s) an Excepted Event);

“Pari Passu Instrument$ has the meaning given to it in Condition&4tu$;

“Pari Passu Obligation$ means (a) any obligations undertaken (or guagahtby ZIC and the claims in respect of such
obligations (or, as applicable, guarantee) rankamr expressed to ranRari passuwith, the claims of holders of
Subordinated Notes under the ZIC Subordinated Gtegaor (b) any obligations undertaken by the Isand the claims
in respect of such obligations rank, or are exges$s rankpari passuwith the claims of holders of Subordinated Notes;

“Qualifying Securities’ means securities:

€)) having terms (including terms providing for deféwhpayment of interest and/or principal and whkeserve any
existing rights under these Conditions to any aatrinterest, Arrears of Interest and any other antsowhich have
not been paid) that are not materially less favialerao an investor than the terms of the Notesr¢éasonably
determined by the Issuer or ZIC after consultingiradependent investment bank of international stapdand
provided that a certification to such effect of tiwathorised Officers of the Issuer or ZIC shall bdeen delivered
to the Trustee prior to the issue of the relevantigties); and

(b) issued by ZIC, or issued by another member of #mich Insurance Group together with a guaranteglBy such
that investors have the same material rights aaiinsl as provided by the Notes and any ZIC Suboreliha
Guarantee (as reasonably determined by the Issmet, provided that a certification to such effect tab
Authorised Officers of ZIC shall have been delivete the Trustee prior to the issue of the relegaatrities); and

(©) ranking at least equal to the Notes (in the casgeofirities issued by the Issuer) and featuringséime principal
amount, interest rate (including applicable margind step-up), Interest Payment Dates and OptRedémption
Dates as the Notes; and

(d) containing terms which preserve the obligationsl(iding the obligations arising from the exercisamy right) of
the Issuer as to redemption of the Notes, includimithout limitation) as to timing of and amountaypable on,
such redemption; and

(e) which do not contain any terms providing for lodss@ption through principal write-down or conversito
ordinary shares; and

® which benefit from a guarantee from ZIC which raak$east equally with a relevant ZIC SubordinaBedhrantee;
and

(9) listed on an internationally recognised stock erdea if the Notes were listed prior to such substih or
variation; and

(h) in the case of a substitution or variation as alteg a Rating Agency Event, which are assigndasgantially the
same equity content, or at the absolute discreaifdhe Issuer or ZIC a lower equity content (pr@ddsuch equity
content is still higher than the equity contentigresd to the Notes after the occurrence of thengafigency
Event), than was assigned by the Rating Agencyigie Notes on or around the Issue Date and prdvidat a
certification to such effect of two Authorised @#rs of ZIC shall have been delivered to the Treugigor to the
issue of the relevant securities;
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“Rate of Interest means the rate of interest payable from timentetin respect of this Note and that is either djgecor
calculated in accordance with the provisions ofgpplicable Pricing Supplement;

“Rating Agency/ie$ means, at any time, the rating organisation(sp Wave, at the request of the Issuer or ZIC, given
published ratings of the Notes at such time;

“Rating Agency Event means a change by any Rating Agency to its eqeiigdit criteria, or the interpretation or
application thereof, for securities such as theebloas such criteria are in effect on the Issue Dhaée ‘turrent criteria "),
which results in a lower equity credit being giventhe Notes as of the date of such change by Bating Agency as
compared with the equity credit assigned to theebl@ursuant to its current criteria and, priortte publication of any
notice of substitution, variation or redemption quant to Condition TRedemption, Substitution or Variation, Purchase
and Optionshy reason of such event;

“Record Dat€ means, in respect of any payment due on the Ndttesfifteenth day before the due date for payment
thereof;

“Reference Bank (i) in the case of Floating Rate Notes and FixedFloating Rate Notes, has the meaning spedified
the applicable Pricing Supplement or, if none, fmajor banks selected by the Issuer in the maHegtis most closely
connected with the applicable Reference Rate;irithe case of a Mid-Swap Rate, has the meaningifigkin the
applicable Pricing Supplement or, if none, four andjanks in the swap, money, securities or othekebanost closely
connected with the relevant Mid-Swap Rate as salebly the Issuer acting on the advice of an investnibank of
international repute and (iii) in the case of a &enark Gilt Rate, four brokers of gilts and/or gittged market makers
selected by the Issuer acting on the advice ofreestment bank of international repute;

“Reference Raté means LIBOR, EURIBOR or as otherwise specifiedha applicable Pricing Supplement, in each case
for the relevant period, as specified in the agflie Pricing Supplement;

“Register’ has the meaning given to it in ConditionFofm, Denomination and Titjg
“Registered Noté has the meaning given to it in ConditionFofm, Denomination and Tifjg

“Regulatory Event’ means the occurrence of any of the following @sewhich occurrence (i) cannot be avoided by the
Issuer, ZIC or ZIG taking such reasonable measasdhley (acting in good faith) deem appropriat@ipis not reasonably
foreseeable as at the Issue Date of the first imo€the Notes of the relevant Series (or in #eeof a redomiciliation of
ZIC and/or ZIG, at the time of such decision toardtile):

(a) prior to the implementation of any Future Regulagiothe Relevant Regulator states that less thareriire
principal amount of the Notes is now eligible taliy as at least (i) lower additional capital {fme case of Notes
which have a Maturity Date) or (ii) upper additibrapital (in the case of Notes which do not haveaturity
Date)) pursuant to Art. 49 of the ISO in connectiath Art. 22a of the 1SO for group or solo solvgnurposes; or

(b) with effect from (and including) the implementatiah any Future Regulations, less than the entimecipal
amount of the Notes qualify as at least Future Two Capital under such Future Regulations (or fiicial
application or interpretation of those regulationguding a decision of a court or tribunal),

save, in each case above, where such non-quabficétiereof applicable to the Notes is only as sulteof (i) any
applicable limitation on the amount of such capital(ii) in the case of Notes with a Maturity Dataly as a result of any
amortisation of the capital recognition of the Note accordance with the Applicable Regulationgonte at the Issue
Date of the first tranche of Notes of the relev@aties in the years prior to its redemption, ineitcase of (i) or (ii), all in
accordance with the Applicable Regulations;

“Relevant Capital’ means lower additional capital (in the case otddowvhich have a Maturity Date) or upper additional
capital in the case of Notes which do not have &uhtg Date or, following the implementation of aRyture Regulations,
Future Tier Two Capital,

“Relevant Daté in respect of any Note means the date on whighmgat in respect of it first becomes due or (if any
amount of the money payable is improperly withhetdrefused) the date on which payment in full oé tamount
outstanding is made or (if earlier) the date sedeys after that on which notice is duly given te Moteholders that, upon
further presentation of the Note (or relevant Gledie) being made in accordance with the Conditi@uch payment will
be made, provided that payment is in fact made 8peh presentation;

“Relevant Junior or Pari Passu Securitiesmeans (a) any securities issued (or guarantegd}l@ which have been
approved by the Relevant Regulator in accordande the Applicable Regulations as eligible Relev@apital of ZIC
and/or the Zurich Insurance Group and the claimsgpect of such securities (or, as applicableraguee) rank, or are
expressed to rank, junior to the claims of holdd#rSubordinated Notes under the ZIC Subordinatedr&@uee; (b) any
securities issued by ZIC which have been approvwedhle Relevant Regulator in accordance with the lidaple
Regulations as eligible Relevant Capital of ZIC /andhe Zurich Insurance Group and the claims speet of such
securities rank, or are expressed to rpaki passuwith, the claims of holders of Subordinated Notesler the ZIC
Subordinated Guarantee;
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“Relevant Jurisdiction” means (i) Luxembourg and Switzerland, in the aafsdotes issued by ZF (Luxembourg); (ii) the
United Kingdom and Switzerland, in the case of Nagsued by ZF (UK); and (iii) Australia and Switaad, in the case
of Notes issued by ZF (Australia);

“Relevant Regulatof means FINMA or any domestic or foreign successoFINMA or any entity, that otherwise has
primary supervisory authority over ZIC and/or Zldéor the Zurich Insurance Group;

“Relevant Screen Pademeans such page, section, caption, column or gt of a particular information service as may
be specified in the applicable Pricing Supplement;

“Reset Determination Dat& means, unless otherwise specified in the appicBbicing Supplement, the second Business
Day prior to each Reset Note Reset Date;

“Reset Margin’ means the Initial Reset Margin (which shall apfilythe First Reset Period) or any Subsequent Reset
Margin(s) which shall apply to any Subsequent Réxmtiod(s), in each case as specified in the agip#cPricing
Supplement;

“Reset Period means the First Reset Period or a Subsequent Resed;
“Senior Creditors’ has the meaning given to it in Condition&&tu$;
“Senior Ranking Creditors’ means:

€)) in relation to ZIC or ZIG, all unsubordinategditors of such entity, including policyholderaidabeneficiaries of a
policy) of such entity and all creditors of suchtighwhose claims are subordinated, by operatioraaf or
pursuant to their terms, to the claims of otheutwsdinated creditors of that entity but not furtbeotherwise; or

(b) in relation to ZIC only, all other subordinatedditors of such entity except those whose clanse in respect of
Junior or Pari Passu Securities;

“SIS’ has the meaning given to it in ConditionlAsted Swiss Franc Notgs
“SIX Swiss Exchangémeans SIX Swiss Exchange Ltd;

a “Solvency Event shall be deemed to have occurred (unless excegltjowaived by the Relevant Regulator in the
circumstances permitted under the Applicable Reguls) as at any date if as at such date:

€)) ZIC and/or the Zurich Insurance Group does not hegeropriate funds to cover (as applicable) itsuiregl
solvency margin or meet any other required levebwh funds regulatory capital (or another applieatgrm in
case of a change in Applicable Regulations) in atamece with Applicable Regulations; or

(b) ZIC and/or ZIG has reasonable grounds for condwhit is unable to pay its debts owed to itshairtrespective,
Senior Ranking Creditors as they fall due; or

(©) the Assets of ZIC and/or the Zurich Insurance Grdopmot exceed its, or their respective, Liabiitier

(d) any other event has occurred which, under the Aaple Regulations, in order for the Notes to cargito qualify
as Relevant Capital, would require payment of ppaloor interest, as applicable, on the Notes tddferred; or

(e) the Relevant Regulator has given notice to ZIC @ndlG (in the case of the Zurich Insurance Grotipf it has
determined that in accordance with the ApplicabégRations at such time, action must be taken letiog to
payments on subordinated notes, including the Notes

“Solvency Event Certificaté means a certificate signed by two Authorised €&ffs of ZIC or, where applicable, ZIG
confirming the occurrence and/or continuation &advency Event to the Trustee;

“Solvency Interest Deferral Daté means each Interest Payment Date in respect whweh Solvency Event has occurred
and is continuing or would occur if payment of net& were made on such Interest Payment Date;

“Solvency Payment Deferral Certificaté means a certificate signed by two Authorised ¢&ffs of ZIC or, where
applicable, ZIG confirming that (i) a Solvency Evéas occurred and is continuing, or would occyrayment of interest
on the Notes were made or (ii) a Solvency Eventdeased to occur and/or payment of interest oratsref Interest on
the Notes would not result in a Solvency Event atcg;

“Special Event means any of an Accounting Event, a Rating Agdiegnt or a Regulatory Event or any combination of
the foregoing;

“Specified Currency’ means the currency specified as such in the egiple Pricing Supplement or, if none is specified,
the currency in which the Notes are denominated;

“Specified Maximum Amount’ means the amount specified as such in the afgdid@ricing Supplement;

“Subsequent Reset Rate of Interestmeans, in respect of any Subsequent Reset Péniedate of interest determined by
the Calculation Agent pursuant to Conditions 5¢J 41(a) on the relevant Reset Determination Datthe@ sum of the
relevant Reset Rate plus the applicable Reset Margi
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(b)

“Substitute Obligor” has the meaning given to it in Condition 1ds(ier Substitution
“Substituted Territory " has the meaning given to it in Condition 1ds(ier Substitution

“TARGET Systen? means the Trans-European Automated Real-Time Gg&dtlement Express Transfer (TARGET2)
System or any successor thereto;

a “Tax Event’ shall occur at any time if either:

€)) on the occasion of the then next payment due uthdeNotes, (A) the Issuer is or will become obligedpay
Additional Amounts as provided or referred to inn@ition 8 (Taxatior) or (B) if a sum in respect of such payment
is claimed under the ZIC Subordinated Guaranteg,Wduld be required to pay Additional Amounts, acle case
(A) and (B) as a result of a Tax Law Change, arah sabligation cannot be avoided by the Issuer €spect of
case (A)) or ZIC (in respect of case (B)) takiegsonable measures available to it; or

(b) in respect of a past or the then next Interest BayDate, the payment of interest in respect olNb&es would as
a result of a Tax Law Change (i) in the case ofeNassued by ZF (UK), be treated as a “distribdtisithin the
meaning of the UK Corporation Tax Act 2010 (as adeeh re-enacted or replaced) or (ii) not be deblectas
interest or an expense for tax purposes of thestsgr the amount of such deduction is materiadiguced) for
reasons outside the control of, and which cann@voéded by, the Issuer taking reasonable measwagable to
it;

and in each such case, prior to publication of motyce of substitution, variation or redemption suant to Condition 7

(Redemption, Substitution or Variation, Purchasd @ptions)by reason of either of the events above, the dgliteethe

Trustee by the Issuer or ZIC of a certificate siybg two of its Authorised Officers certifying thitte relevant conditions

precedent to the right of the Issuer to redeemstiute or, as appropriate, vary the Notes have lseisfied and an

opinion of independent legal advisers of recogn&adding to the effect that, in the case of (@vapthe Issuer and/or as
applicable, the Guarantor has or will become oblieepay relevant Additional Amounts as a resulh dfax Law Change
or, as appropriate, in the case of (b) above, dlevant Tax Law Change has occurred;

“Tax Law Chang€ means any change in, or amendment to, the lawsgudations of the Relevant Jurisdiction or any
political subdivision or any authority thereof d¢retein having power to tax, or any change in thaiegtion or official
interpretation of such laws or regulations, whitlarege or amendment becomes effective on or akelstue Date of the
first Tranche of the Notes of the relevant Series;

“Write-Down” and “Written-Down " has the meaning given to it in Condition 9(c);
“Write-Down Certificate” has the meaning given to it in Condition 9(b);

“Write-Down Date” means the date specified as such in the WritesDdlotice on which the Notes will be Written-
Down, which date shall be no less than one and ore than seven calendar days after the date ofedglof the relevant
Write-Down Notice;

“Write-Down Event” shall bear the meaning specified in the appliedhlicing Supplement;
“Write-Down Notice” has the meaning given to it in Condition 9(b);

“ZIC Subordinated Guarante€’ has the meaning given to it in ConditionZ1€ Subordinateduaranteg;
“ZIG” means Zurich Insurance Group Ltd; and

“Zurich Insurance Group” means ZIG together with all of its subsidiaries.

Interest related definitions

“Benchmark Gilt” means, in respect of a Reset Period, the Bendh@éir specified in the applicable Pricing Supplerne
or, if no Benchmark Gilt is specified in the applate Pricing Supplement or if the relevant Benchn@itt is no longer
outstanding at the relevant time, such United Karngdyovernment security having a maturity date oabmut the last day
of such Reset Period as the Issuer, with the ad¥itee Reference Banks may determine to be apiatepr

“Benchmark Gilt Rate” means, in respect of a Reset Period, the gratsmption yield (as calculated by the Calculation
Agent in accordance with generally accepted mapiaattice at such time) on a semi-annual compounilisis (converted
to an annualised yield and rounded up (if necepsaripur decimal places) of the Benchmark Giltéspect of that Reset
Period, with the price of the Benchmark Gilt foistpurpose being the arithmetic average (rounde@f mgcessary) to the
nearest 0.001 per cent. (0.0005 per cent. beingdexli upwards)) of the bid and offered prices ohsBenchmark Gilt
guoted by the Reference Banks at 3.00 p.m. (Lottidag) on the relevant Reset Determination Date deading basis for
settlement on the next following dealing day in ton. If only two or three quotations are providéte Benchmark Gilt
Rate will be the rounded arithmetic mean of thetagins provided. If only one quotation is providéte Benchmark Gilt
Rate will be the rounded quotation provided. Ifqumtations are provided, the Benchmark Gilt Rateh&i determined by
the Issuer following consultation with an investrneank of international repute;

“Business Day means:
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(@)

(b)
(©

in the case of a currency other than euroyaaher than a Saturday or Sunday) on which cororalepanks and
foreign exchange markets settle payments in tmeipal financial centre for such currency; and/or

in the case of euro, a day on which the TAR@y$tem is operating (IARGET Business Day); and/or

in the case of a currency and/or one or moreithkzhal Business Centres specified in the appled®ricing
Supplement, a day (other than a Saturday or a $uodawhich commercial banks and foreign exchangekats
settle payments in such currency in the AdditidBasiness Centre(s) or, if no currency is indicatgherally in
each of the Additional Business Centres;

“Day Count Fraction” means, in respect of the calculation of an amairihterest on any Note for any period of time
(from and including the first day of such periodbtat excluding the last) (whether or not constitgtan Interest Period or
Interest Accrual Period, the “Calculation Period”):

(i)

(ii)

(i)

(iv)

v)

if “Actual/Actual” or “Actual/Actual - ISDA” is specified in the applicable Pricing Supplemethie actual
number of days in the Calculation Period divided36$ (or, if any portion of that Calculation Perifadls in a leap
year, the sum of (A) the actual number of dayshiat fportion of the Calculation Period falling inleap year
divided by 366 and (B) the actual number of daythat portion of the Calculation Period fallingamon-leap year
divided by 365);

if “Actual/365 (Fixed) is specified in the applicable Pricing Supplemetie actual number of days in the
Calculation Period divided by 365;

if “ Actual/360" is specified in the applicable Pricing Supplemehe actual number of days in the Calculation
Period divided by 360;

if “30/360, “360/360 or “Bond Basis is specified in the applicable Pricing Supplemehe number of days in
the Calculation Period divided by 360, calculatachdormula basis as follows:

Day Count Fraction = [360 x (¥ Y1)] + [30 X (M,- Mj)] + (D, - D)
360

where:
“Y ," is the year, expressed as a number, in whicliithteday of the Calculation Period falls;

“Y " is the year, expressed as a number, in whichdne immediately following the last day included thre
Calculation Period falls;

“M 1" is the calendar month, expressed as a numberiich the first day of the Calculation Period falls

“M," is the calendar month, expressed as number, iohwthe day immediately following the last day imbéd in
the Calculation Period falls;

“D." is the first calendar day, expressed as a nunadbehe Calculation Period, unless such number evbel 31, in
which case Pwill be 30; and

“D," is the calendar day, expressed as a number, imateddfollowing the last day included in the Cdhtion
Period, unless such number would be 31 apis Breater than 29, in which casgvidll be 30;

if “30E/360 or “Eurobond Basis is specified in the applicable Pricing Supplemeahe number of days in the
Calculation Period divided by 360, calculated doranula basis as follows:

Day Count Fraction = [360 x (¥ Y1)] + [30 X (M, - My)] + (D, - Dy)
360

where:
“Y ," is the year, expressed as a number, in whicliithteday of the Calculation Period falls;

“Y," is the year, expressed as a number, in whichddneimmediately following the last day included tire
Calculation Period falls;

“M 1" is the calendar month, expressed as a numberiich the first day of the Calculation Period falls

“M," is the calendar month, expressed as a nhumbevhich the day immediately following the last dagluded
in the Calculation Period falls;

“D." is the first calendar day, expressed as a nunadbehe Calculation Period, unless such number evbel 31, in
which case Pwill be 30; and

“D," is the calendar day, expressed as a number, imateddfollowing the last day included in the Cdhtion
Period, unless such number would be 31, in whisle & will be 30;
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(vi) if “30E/360 (ISDA)” is specified in the applicable Pricing Suppleménht number of days in the Calculation
Period divided by 360, calculated on a formula $asifollows:

Day Count Fraction = [360 x 6¥ Y1)] + [30 X (M,- Mj)] + (D5 - Dy)
360

where:

“Y ," is the year, expressed as a number, in whicliithteday of the Calculation Period falls;

“Y " is the year, expressed as a number, in whichdneimmediately following the last day included thre
Calculation Period falls;

“M 1" is the calendar month, expressed as a numberhiich the first day of the Calculation Period falls

“M," is the calendar month, expressed as a numbevhich the day immediately following the last dagluded
in the Calculation Period falls;

“D." is the first calendar day, expressed as a nunabehe Calculation Period, unless (i) that dathis last day of
February or (ii) such number would be 31, in whielse D will be 30; and

“D," is the calendar day, expressed as a number, imateddfollowing the last day included in the Cdhtion
Period, unless (i) that day is the last day of keky but not the Maturity Date or (ii) such numbewld be 31, in
which case Bwill be 30; and

(viiy if “ Actual/Actual-ICMA " is specified in the applicable Pricing Supplement

(A) if the Calculation Period is equal to or shortean the Determination Period during which itifatthe
number of days in the Calculation Period divided tbg product of (x) the number of days in such
Determination Period and (y) the number of Deteatiom Periods normally ending in any year; and

(B) if the Calculation Period is longer than ondddmination Period, the sum of:

(x) the number of days in such Calculation Pefatiihg in the Determination Period in which it beg
divided by the product of (1) the number of daysiurch Determination Period and (2) the number
of Determination Periods normally ending in anyryead

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

where:

“Determination Datg’ means the date specified as such in the appécBliting Supplement or, if none is so specified,
the Interest Payment Date; and

“Determination Period” means the period from and including a DetermorafDate in any year to but excluding the next
Determination Date;

“First Reset Daté means the date specified as such in the appédabting Supplement;

“First Reset Period means the period from (and including) the Fires& Date until (but excluding) the first Subsequen
Reset Date or, if a Subsequent Reset Date is eoifigal in the applicable Pricing Supplement, thetiviity Date;

“Interest Period Daté¢ means each Interest Payment Date unless otherspseified in the applicable Pricing
Supplement;

“Mid-Market Swap Rate” means, for any Reset Period, the arithmetic nafahe bid and offered rates for the fixed leg
payable with a frequency equivalent to the freqyemith which scheduled interest payments are payahl the Notes
during the relevant Reset Period (calculated ondéne count basis customary for fixed rate payménthe Specified
Currency as determined by the Calculation Agenta diked-for-floating interest rate swap transattio the Specified
Currency which transaction (i) has a term equah&relevant Reset Period and commencing on tleeaet Reset Date,
(ii) is in an amount that is representative forirrgke transaction in the relevant market at thevaht time with an
acknowledged dealer of good credit in the swap stadad (iii) has a floating leg based on (subgecbtherwise provided
pursuant to Condition 11(e)) the Mid-Swap Benchm@eie for the Mid-Swap Maturity as specified in tygplicable
Pricing Supplement (calculated on the day counisbasstomary for floating rate payments in the 8jget Currency as
determined by the Calculation Agent);

“Mid-Swap Benchmark Rat€’ means EURIBOR if the Specified Currency is eurd lBOR for the Specified Currency
if the Specified Currency is not euro;

“Mid-Swap Maturity " has the meaning specified as such in the appédaticing Supplement;

“Reference Bond means, for any Reset Period, the Reference Bpedified in the applicable Pricing Supplement br, i
no Reference Bond is specified in the applicableirRy Supplement or if the relevant Reference B@maho longer
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(€)

outstanding at the relevant time, such governmeturgty or securities issued by the governmenhefdtate responsible
for issuing the Specified Currency (which, if theeSified Currency is euro, shall be Germany) setétly the Issuer as
having an actual or interpolated maturity date caraple with the last day of the relevant Resetddeaind that would be
utilised, at the time of selection and in accoréawith customary financial practice, in pricing nesuances of corporate
debt securities denominated in the Specified Cagramd of a comparable maturity to the relevaneREsriod,;

“Reference Bond Dealér means each of four banks (selected by the Isswer}heir affiliates which are primary
government securities dealers or market makersriting corporate bond issuances denominated in Shecified
Currency;

“Reference Bond Dealer Quotatioris means, with respect to each Reference Bond Dealer the relevant Reset
Determination Date, the arithmetic mean, as detesthby the Calculation Agent, of the bid and offepeices for the
Reference Bond (expressed in each case as a @ayeenftits principal amount) as at approximately0@la.m. in the
principal financial centre of the Specified Currgmn the relevant Reset Determination Date andeglint writing to the
Calculation Agent by such Reference Bond Dealer;

“Reference Bond Prické means, with respect to a Reset Determination D@ethe arithmetic mean of the Reference
Bond Dealer Quotations for that Reset Determinabaite, after excluding the highest and lowest dReference Bond
Dealer Quotations, or (b) if the Calculation Agettains fewer than four such Reference Bond De@lestations, the
arithmetic mean of all such quotations or (c) & thalculation Agent obtains only one Reference Boedler Quotation,
the Reference Bond Dealer Quotation obtained orif(dpe Calculation Agent obtains no Reference Bddehler
Quotations, the Subsequent Reset Rate of Intehadt Ise that which was determined on the last mliece Reset
Determination Date or, in the case of the firstdR&etermination Date, the First Reset Rate ofréisteshall be the Initial
Rate of Interest, in each case, as determinedeb@#ficulation Agent;

“Reference Bond Ratémeans, in respect of a Reset Period, the anrela o maturity or interpolated yield to maturity
(on the relevant day count basis) of the Referddaed, assuming a price for such Reference Bondrésspd as a
percentage of its principal amount) equal to thieR&ce Bond Price;

“Reset Note Reset Dataneans the First Reset Date and each Subsequeet Bate (as applicable);
“Reset Raté means:
(a) if Mid-Swap Rate is specified in the applicaBlkécing Supplement, the relevant Mid-Swap Rate;
(b) if Benchmark Gilt Rate is specified in the Bggble Pricing Supplement, the relevant Benchn@itkRate; or
(c) if Reference Bond is specified in the applieaBlicing Supplement, the relevant Reference Batd;R
“Reset Rate Screen Pafidas the meaning specified in the applicable Rg&upplement;
“Subsequent Reset Datemeans the date or dates specified as such iagpkcable Pricing Supplement; and

“Subsequent Reset Periddneans each successive period, other than theRéset Period, from (and including) a Reset
Note Reset Date to (but excluding) the next sudogeReset Note Reset Date or, if no such Subsedresdt Date, the
Maturity Date.

Interpretation

References in these Conditions to @jificipal” shall be deemed to include any premium payabkegpect of the Notes,
Final Redemption Amount, Optional Redemption Amoubiean-Up Redemption Price or Special Event Rediemp
Price and all other amounts in the nature of ppalcipayable pursuant to Condition Redemption, Substitution or
Variation, Purchase and Optiop®r any amendment or supplement to it, (iftérest’ shall be deemed to include all
Interest Amounts and all other amounts payable yamtsto Condition 5 Ifterest and other Calculatiohsor any
amendment or supplement to it and (iii) “principafid/or “interest” shall be deemed to include amigifional Amounts
that may be payable under ConditionT&xXatior) or any undertaking given in addition to or in stitlution for it under the
Trust Deed.
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DESCRIPTION OF NOTES IN GLOBAL FORM

Listed Swiss Franc Note

Each Listed Swiss Franc Note will be representedusively by a Permanent Global SIS Note in bef&an which will be
deposited with SIX SIS AG, Olten Switzerlan®&[S’), or such other intermediary in Switzerland retisgd for such purposes
by the SIX Swiss Exchange (with respect to any sBehmanent Global SIS Note, SIS or such other rdiary, the
“Intermediary ™) on or prior to the original issue date of sucbt® As a matter of Swiss law, once the Permanéstia SIS
Note has been deposited with the Intermediary atered into the accounts of one or more particppahthe Intermediary, the
Listed Swiss Franc Notes represented thereby willstitute intermediate securitieBucheffektenwithin the meaning of the
Swiss Federal Intermediate Securities Biigheffektengesétihe ‘Intermediated Securities). The Permanent Global SIS Note
will be exchangeable for Bearer Notes in definitigem in whole but not in part only if the Swissyiteg Agents should, after
consultation with the Issuer, deem the printind®efrer Notes in definitive form to be necessarys®ful, or if the presentation
of Bearer Notes in definitive form is required bwiSs or other applicable laws and regulations imneztion with the
enforcement of rights of Noteholders, or if the &wPaying Agent at any time at its discretion deitees to have Bearer Notes in
definitive form issued. Holders of Listed Swiss caNotes will not have the right to effect or demiahe exchange of the
Permanent Global SIS Note into Notes in definitiveun-certified form. If Bearer Notes in definitiferm are delivered, the
relevant Permanent Global SIS Note will be immesyatancelled by the Swiss Paying Agent and thedddotes in definitive
form shall be delivered to the relevant holdersirsgjacancellation of the relevant Listed Swiss Er&fotes in such holders’
securities accounts. As a matter of Swiss law, ldenoof an interest in the Permanent Global SISeNetains a quotal co-
ownership interestMiteigentumsantejl in the Permanent Global SIS Note to the extenthef Notes represented by such
Permanent Global SIS Note in which such holderdmeisiterest; provided, however, that, for so loaghee Permanent Global SIS
Note remains deposited with the Intermediary (ifer, so long as the Notes represented thereby ibatesintermediated
Securities), the co-ownership interest is suspeaeldthe Notes represented thereby may only befa@ad by the entry of the
transferred Notes in a securities account of thesfieree. For so long as Notes constitute IntertediiSecurities, as a matter of
Swiss law, (i) the records of the Intermediary wdktermine the number of Notes held through eacficipmant of the
Intermediary and (ii) the holders of such Noted & the persons holding such Notes in a secuatiesunt Effektenkontpthat

is in their name or, in the case of intermedia(ésrwahrungsstellen the intermediariesVierwahrungsstellgnholding such
Notes for their own account in a securities accdlffektenkontpthat is in their name.

Initial Issue of Notes

If the Global Notes in respect of any series ofi@eNotes in bearer form are stated in the apple&icing Supplement to be
issued in NGN form, the Global Notes will be dete@ on or prior to the original issue date of tharithe to a Common
Safekeeper. If the Global Certificates in respéetny series of Senior Notes in registered formstaged in the applicable Pricing
Supplement to be issued in NSS form, the Globatifidates will be delivered on or prior to the drigl issue date of the Tranche
to a Common Safekeeper. Where the Global Notegdssurespect of any Tranche are in NGN form ortesle under the NSS,
Euroclear and Clearstream will be notified whetbenot such Global Notes are intended to be hela manner which would
allow Eurosystem eligibility. Depositing the GlobBlotes or Global Certificates (as the case mayviid) the Common
Safekeeper does not necessarily mean that theargl&enior Notes will be recognised as eligibldatetal for Eurosystem
monetary policy and intra-day credit operationghyy Eurosystem either upon issue or at any oimaéig during their life. Such
recognition will depend upon satisfaction of thad&ystem eligibility criteria.

Global Notes which are issued in CGN form and @Geaties may be delivered on or prior to the origissue date of the Tranche
to a Common Depositary (other than Global Certiisan NSS form, which shall be delivered to a Camr8afekeeper).

If the Global Note is in CGN form, upon the initideposit of a Global Note with a common depositary Euroclear and
Clearstream (theCommon Depositary) or registration of Registered Notes in the nashany common nominee for Euroclear
and Clearstream and delivery of the relevant Gl@stificate to the Common Depositary, EurocleaCtearstream will credit
each subscriber with a nominal amount of Notes leigune nominal amount thereof for which it hadsuribed and paid. If the
Global Note is in NGN form, the nominal amount loé tNotes shall be the aggregate amount from timent entered in the
records of Euroclear or Clearstream. The recordsidfi clearing system shall be conclusive evidefi¢he nominal amount of
Notes represented by the Global Note and a statessered by such clearing system at any time #feationclusive evidence of
the records of the relevant clearing system attifeg.

Notes that are initially deposited with the Comnidapositary may also be credited to the accountsubEcribers with (if
indicated in the applicable Pricing Supplement)eptblearing systems through direct or indirect aote with Euroclear and
Clearstream held by such other clearing systemavéseely, Notes that are initially deposited withy ather clearing system
may similarly be credited to the accounts of subgcs with Euroclear, Clearstream or other cleasysjems.

Relationship of Accountholders with Clearing Systers

Each of the persons shown in the records of Ewsocl€learstream or any other clearing system ashtider of a Note
represented by a Global Note or a Global Certiéicatust look solely to Euroclear, Clearstream ahstlearing system (as the
case may be) for his share of each payment matleeblgsuer to the bearer of such Global Note ohthider of the underlying
Registered Notes, as the case may be, and inorelaiall other rights arising under the Global égobr Global Certificates
subject to and in accordance with the respectilesrand procedures of Euroclear, Clearstream dr eléaring system (as the
case may be). Such persons shall have no clairctigiggainst the Issuer in respect of paymentsafuthe Notes for so long as
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the Notes are represented by such Global Note obaBICertificate and such obligations of the Issw#r be discharged by
payment to the bearer of such Global Note or theédn@f the underlying Registered Notes, as the caasy be, in respect of each
amount so paid.

Exchange
Temporary Global Notes
Each temporary Global Note will be exchangeabks 5f charge to the holder, on or after its ExcleaDagte:

(i) if the applicable Pricing Supplement indicateat such Global Note is issued in compliance wlith C Rules or in a
transaction to which TEFRA is not applicable (aswthich, see “General Description of the Programralift)
Restrictions”), in whole, but not in part, for tBefinitive Notes defined and described below; and

(i) otherwise, the temporary Global Note will bechangeable upon a request as described therdier ddr interests in a
permanent Global Note or for Definitive Notes (adi¢ated in the applicable Pricing Supplement argjest, in the case of
Definitive Notes to such notice period as is spedifn the applicable Pricing Supplement), in ee&be against certification
to the effect that the beneficial owner of intesast such temporary Global Note is not a U.S. pei@oa person who has
purchased for resale to any U.S. person, as reboyé).S. Treasury regulations.

If the temporary Global Note is exchangeable fofiridéve Notes at the option of the holder and thkevant clearing system(s)
so permit, the Notes shall be tradeable only inwant®of at least the Specified Denomination spetifn the applicable Pricing
Supplement (such as €100,000 (or its equivalergniother currency)) plus one or more higher integnaltiples of another
smaller amount (such as €1,000 (or its equivateahiother currency))

Permanent Global Notes

Each permanent Global Note will be exchangeabée, @f charge to the holder, on or after its Excleddgte in whole but not in
part for Definitive Notes if the permanent Globadthlis held on behalf of Euroclear or Clearstrearany other clearing system
(an “Alternative Clearing Systent) and any such clearing system is closed for lessrfor a continuous period of 14 days (other
than by reason of holidays, statutory or otherwisegnnounces an intention permanently to ceasadsssor in fact does so.

In the event that a Global Note is exchanged fofindive Notes, such Definitive Notes shall be isduin Specified

Denomination(s) only. Noteholders who hold Noteshia relevant clearing system in amounts that aténtegral multiples of a
Specified Denomination may need to purchase oy @elor before the relevant Exchange Date, a grai@mount of Notes such
that their holding is an integral multiple of a Sified Denomination.

Permanent Global Certificates

If the applicable Pricing Supplement states thatNotes are to be represented by a permanent GRuséficate on issue, the
following will apply in respect of transfers of Nt held in Euroclear or Clearstream or an Altemea@learing System. These
provisions will not prevent the trading of interest the Notes within a clearing system whilst tlaeg held on behalf of such
clearing system, but will limit the circumstancesahich the Notes may be withdrawn from the relé\@earing system.

Transfers of the holding of Notes represented lyy@lobal Certificate pursuant to Condition 16(a)toé Terms and Conditions
of the Senior Notes, the Terms and Conditions ef $lubordinated Notes and Deeply Subordinated Nutehe Terms and
Conditions of the Subordinated Notes, may only laelenin part:

() if the relevant clearing system is closed fasiness for a continuous period of 14 days (othan ty reason of holidays,
statutory or otherwise) or announces an intentemmanently to cease business or does in fact dar so;

(i) with the consent of the Issuer,

provided that, in the case of the first transfepaift of a holding pursuant to paragraph (i) abtive,Registered Holder has given
the Registrar not less than 30 days' notice apisified office of the Registered Holder's intentio effect such transfer.

Delivery of Notes

If the Global Note is in CGN form, on or after ashiye date for exchange the holder of a Global Naig surrender such Global
Note or, in the case of a partial exchange, preeiot endorsement to or to the order of the Isguand Paying Agent. In
exchange for any Global Note, or the part theredbe exchanged, the Issuer will (i) in the cas@ éémporary Global Note
exchangeable for a permanent Global Note, deloreprocure the delivery of, a permanent Global Nietan aggregate nominal
amount equal to that of the whole or that part tdraporary Global Note that is being exchangednathe case of a subsequent
exchange, endorse, or procure the endorsemenpefnzanent Global Note to reflect such exchand@)an the case of a Global
Note exchangeable for Definitive Notes or Registeiotes, deliver, or procure the delivery of, amagaggregate nominal
amount of duly executed and authenticated Defmitidotes and/or Certificates, as the case may b, tloe Global Note is in
NGN form, the Issuer will procure that details o€k exchange be enterprb ratain the records of the relevant clearing system.
In this Prospectus,Definitive Notes’ means, in relation to any Global Note, the défiei Bearer Notes for which such Global
Note may be exchanged (if appropriate, having la¢td¢o them all Coupons in respect of interest ltlaatnot already been paid
on the Global Note and a Talon). Definitive Nota$ e security printed and Certificates will barged in accordance with any
applicable legal and stock exchange requirements Bubstantially in the form set out in the ScHesluo the Trust Deed. On
exchange in full of each permanent Global Note |$saer will, if the holder so requests, procurs this cancelled and returned
to the holder together with the relevant DefinitNetes.
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Exchange Date

“Exchange Daté means, in relation to a temporary Global Note thay falling after the expiry of 40 days afterigsue date
and, in relation to a permanent Global Note, afdliyng not less than 60 days, or in the case ofxehange for Registered Notes
five days, or in the case of failure to pay prirtipn respect of any Notes when due 30 days, #f#r on which the notice
requiring exchange is given and on which banksopen for business in the city in which the spedifidfice of the Issuing and
Paying Agent is located and in the city in which tklevant clearing system is located.

Amendment to Conditions

The temporary Global Notes, permanent Global NatesGlobal Certificates contain provisions thatlapp the Notes that they
represent, some of which modify the effect of #rens and conditions of the Notes set out in thiseBRrospectus. The following
is a summary of certain of those provisions:

Payments

No payment falling due after the Exchange Date béllmade on any Global Note unless exchange fortarest in a permanent
Global Note or for Definitive Notes or Registeredtds is improperly withheld or refused. Paymentsaop temporary Global
Note will only be made against presentation ofifieation as to non-U.S. beneficial ownership il florm set out in the Agency
Agreement. All payments in respect of Notes represtby a Global Note in CGN form will be made agaipresentation for
endorsement and, if no further payment falls torlaele in respect of the Notes, surrender of thababINote to or to the order of
the Issuing and Paying Agent or such other Payiggnfas shall have been notified to the Noteholftersuch purpose. If the
Global Note is a CGN, a record of each payment adenwill be endorsed on each Global Note, whichoesanent will be
prima facieevidence that such payment has been made in tesfpie Notes. Condition 11(h)(iv) of the Termgla@onditions
of the Senior Notes and the Terms and Conditionth@fSubordinated Notes and Deeply SubordinateésNabhd Condition
12(h)(iv) of the Terms and Conditions of the Sulimated Notes will apply to the Definitive Notes wnlf the Global Note is in
NGN form, the Issuer shall procure that detailse@ath such payment shall be enteped rata in the records of the relevant
clearing system and in the case of payments otipah the nominal amount of the Notes recordeth@records of the relevant
clearing system and represented by the Global Wdtébe reduced accordingly. Payments under the N@INbe made to its
holder. Each payment so made will discharge theeltss obligations in respect thereof. Any failubentake the entries in the
records of the relevant clearing system shall ffetasuch discharge.

For the purpose of any payments made in respextGlbbal Note, the relevant place of presentati@il $e disregarded in the
definition of “Business Day” set out in Conditiori(f) of the Terms and Conditions of the Senior Mo#ad the Terms and
Conditions of the Subordinated Notes and Deeplyo8libated Notes and Condition 12(f) of the Termd &wonditions of the

Subordinated Notes.

All payments in respect of Notes represented byohdb Certificate will be made to, or to the ordérthe person whose name is
entered on the Register at the close of businesseoflearing System Business Day immediately pgddhe date for payment,
where ‘Clearing System Business Ddymeans Monday to Friday inclusive except 25 Decanand 1 January.

Prescription

Claims in respect of Notes that are representea jppgrmanent Global Note will become void unless firesented for payment
within a period of 10 years (in the case of priafiand 5 years (in the case of interest) fromajmgropriate Relevant Date.

Cancellation

Cancellation of any Note represented by a perma@Gésiial Note that is required by the Conditiondéocancelled (other than
upon its redemption) will be effected by reductioithe nominal amount of the relevant permanenb@éldlote.

Purchase

Notes represented by a permanent Global Note migybenpurchased by the Issuer, ZIC (where ZIC isthe Issuer), ZIG and
any of their respective Subsidiaries (as such ferdefined in the Trust Deed) if they are purchasegether with the rights to
receive all future payments of interest (if anygréon.

Issuer's Option

Any option of the Issuer provided for in the Coratis of any Notes while such Notes are represebyeal permanent Global
Note shall be exercised by the Issuer giving notehe Noteholders within the time limits set amtand containing the
information required by the Conditions.

Noteholders’ Options

Any option of the Noteholders provided for in ther@itions of any Notes while such Notes are remrteseby a permanent
Global Note may be exercised by the holder of terenanent Global Note giving notice to the Issuind 8aying Agent within
the time limits relating to the deposit of Noteshns Paying Agent set out in the Conditions sulistiyin the form of the notice
available from any Paying Agent, except that thigcecshall not be required to contain the seriahbers of the Notes in respect
of which the option has been exercised, and st#tiegrominal amount of Notes in respect of whiahdption is exercised and at
the same time, where the permanent Global NoteG&GRB, presenting the permanent Global Note to #seiihg and Paying
Agent, or to a Paying Agent acting on behalf of ibsing and Paying Agent, for notation. Where @iebal Note is in NGN
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form, the Issuer shall procure that details of sexércise shall be enterpdb ratain the records of the relevant clearing system
and the nominal amount of the Notes recorded isghiecords will be reduced accordingly.

NGN nominal amount

Where the Global Note is in NGN form, the Issualisprocure that any exchange, payment, cancetlaéirercise of any option

or any right under the Notes, as the case maynbagldition to the circumstances set out above fleadintered in the records of
the relevant clearing systems and upon any suck eeing made, in respect of payments of princithed,nominal amount of the

Senior Notes represented by such Global Note beradjusted accordingly.

Trustee's Powers

In considering the interests of Noteholders whilg &lobal Note is held on behalf of, or RegisteMmtes are registered in the
name of, any nominee or any common nominee, asdbe may be, for a clearing system, the Trusteehaeg regard to any
information provided to it by such clearing systemits operator as to the identity (either indivatly or by category) of its
accountholders with entitlements to such Global eNot Registered Notes and may consider such im¢er@s if such
accountholders were the holders of the Notes repted by such Global Note or Global Certificate,andhe case of Registered
Notes only, the Trustee may have regard to any deter of confirmation, form of record, informati and/or certification as the
Trustee shall, in its absolute discretion, thirtkafs evidence that at any particular time or thhoug any particular period any
particular person should be regarded as havingitenest in a particular nominal amount of Registeéxetes and if the Trustee
does so rely on such evidence, such letter of woafion, form of record, information and/or cediftion shall be conclusive and
binding on all concerned.

Notices

So long as any Notes are represented by a Glokal &fwl such Global Note is held on behalf of arigasystem, notices to the
holders of Notes of that Series may be given biveg} of the relevant notice to that clearing sgst®r communication by it to
entitled accountholders in substitution for puliima as required by the Conditions or by delivefythe relevant notice to the
holder of the Global Note.

Electronic Consent and Written Resolution

While any Global Note is held on behalf of, or @lpbal Certificate is registered in the name of aoyinee for, a clearing
system, then:

(A) approval of a resolution proposed by the Issrethe Trustee (as the case may be) given by Waleotronic consents
communicated through the electronic communicat8ystems of the relevant clearing system(s) in aleoare with their
operating rules and procedures by or on behali@hblders of not less than 75 per cent. in nonanadunt of the Notes
outstanding (anElectronic Consent as defined in the Trust Deed shall, for all pusg® (including matters that would
otherwise require an Extraordinary Resolution tpassed at a meeting for which the special quorassatisfied), take
effect as an Extraordinary Resolution passed aeetimg of Noteholders duly convened and held, &ad be binding
on all Noteholders whether or not they participatedguch Electronic Consent; and

(B) where Electronic Consent is not being sougittitie purpose of determining whether a WrittendRésn (as defined in
the Trust Deed) has been validly passed, the |ssugithe Trustee shall be entitled to rely on conse instructions
given in writing directly to the Issuer and/or fheustee, as the case may be, by (a) accounthatdérs clearing system
with entitlements to such Global Note or Global tieate and/or, where (b) the accountholders hafty such
entitlement on behalf of another person, on writtensent from or written instruction by the persgentified by that
accountholder as the person for whom such entiti¢riseheld. For the purpose of establishing thélentent to give
any such consent or instruction, the Issuer and'tbstee shall be entitled to rely on any certiicar other document
issued by, in the case of (a) above, Euroclearar€ieeam or any other relevant alternative cleaspsgtem (the
“relevant clearing systert) and, in the case of (b) above, the relevantroigasystem and the accountholder identified
by the relevant clearing system. Any resolutionspdsin such manner shall be binding on all Notedraldeven if the
relevant consent or instruction proves to be defecAny such certificate or other document may pase any form of
statement or print out of electronic records predidby the relevant clearing system (including Elaarts EUCLID or
Clearstream’s CreationOnline system) in accordamitie its usual procedures and in which the accooidér of a
particular principal or nominal amount of the Noissclearly identified together with the amount safch holding.
Neither the Issuer nor the Trustee shall be liabl@any person by reason of having accepted as walitbt having
rejected any certificate or other document to seffiact purporting to be issued by any such persah subsequently
found to be forged or not authentic.

The following legend will appear on all Global NetdReg. S Global Notes, Definitive Notes and irgeosupons in respect of
obligations with an original maturity in excess3@5 days issued by an Issuer other than ZHCA:

“Any United States person who holds this obligatiovill be subject to limitations under the United &es income tax laws,
including the limitations provided in Sections 1§band 1287(a) of the Internal Revenue Code.”
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The sections referred to provide that U.S. holdeft certain exceptions, will not be entitled #ddct any loss on Bearer Notes
or interest coupons and will not be entitled to it@gains treatment of any gain on any sale, dson, redemption or payment
of principal in respect of Bearer Notes or interegtipons.
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USE OF PROCEEDS

The net proceeds from each issue of Notes by ZKeinbourg) will be used either to refinance existept of the Zurich
Insurance Group or, alternatively, for general ooage purposes, in each case outside Switzerlaledsiand to the extent use in
Switzerland is permitted under the Swiss taxatensl in force from time to time without paymentsraspect of the Notes
becoming subject to withholding or deduction fori&mwithholding tax as a consequence of such upeockeds in Switzerland.

The net proceeds from each issue of Notes by ZICheiused in Switzerland to refinance existingtdetiZIC or, alternatively,
for general corporate purposes.

The net proceeds from each issue of Notes by ZF) (WK be used either to refinance existing debttloé Zurich Insurance
Group or, alternatively, for general corporate @ggs, in each case outside Switzerland unless artbet extent use in
Switzerland is permitted under the Swiss taxatensl in force from time to time without paymentsraspect of the Notes
becoming subject to withholding or deduction fori&mwithholding tax as a consequence of such upeookeds in Switzerland.

The net proceeds from each issue of Notes by ZH@Rbes used either to refinance existing debt ofighu Insurance Group or,
alternatively, for general corporate purposes, dohecase outside Switzerland unless and to thentense in Switzerland is
permitted under the Swiss taxation laws in foreenfitime to time without payments in respect of ates becoming subject to
withholding or deduction for Swiss withholding tag a consequence of such use of proceeds in Sastder

The net proceeds from each issue of Notes by ZEBt(Alia) will be used either to refinance existaapt of the Zurich Insurance
Group or, alternatively, for general corporate sgs, in each case outside Switzerland unless netcathe extent in
Switzerland is permitted under the Swiss taxatensl in force from time to time without paymentsraspect of the Notes
becoming subject to withholding or deduction fori&mwithholding tax as a consequence of such upeookeds in Switzerland.

131



ZURICH INSURANCE COMPANY LTD

GENERAL INFORMATION

Overview of the ZIC Group structure

Zurich Insurance Group Ltd

Zurich Insurance Other Subsidiaries Allied Zurich Limited

Company Ltd

Subsidiaries
Including Farmers Group, Inc. (of which
ZIC holds 87.9% with 12.1% held by ZIG)

— ZIC Group

ZIC is a Swiss stock corporatioAktiengesellschaftaccording to the Swiss Code of Obligations agiised according to Swiss
insurance law and regulation. ZIC was incorporatethe commercial register of the Canton of ZuriSwitzerland on 16 July
1884. lts registered office is at Mythenquai 2, 8862 Zurich, Switzerland (telephone: +41 44 62528%and its registered
number is CHE-105.833.114. The purpose of ZIC isotmduct all kinds of insurance and reinsurancénlesses, except for direct
life insurance business. The fiscal year of ZICihegn 1 January and ends on 31 December of each ye

The ZIC Group is a provider of insurance productd gelated services. The ZIC Group mainly oper@teEurope, North
America, Latin America and Asia Pacific through sidiaries, branch and representative offices.

ZIC is owned by ZIG, the ultimate parent companytte ZIC Group. ZIG is a Swiss stock corporatidtktiengesellschaft
according to the Swiss Code of Obligations anch@®iiporated in Zurich, Switzerland. Its registeodiice is at Mythenquai 2,
CH-8002 Zurich, Switzerland and its registered nemb CHE-101.236.480. ZIG is listed on the SIX &wExchange (ZURN)
and has a level | American Depositary Receipt (ZYWR@rogramme, which is traded over-the-counter@TCQX.

Share Information

The share capital of ZIC amounts to CHF 825,000Q,dd0ded into 82,500,000 issued and fully paidisegred shares with a par
value of CHF 10 each. The transfer of shares igesuko the board of directors’ consent. The boafrdirectors may further
delegate such consent.

On 4 April 2018, the annual general meeting of Afproved the partial repayment to ZIG of an exgsnbordinated loan in the
amount of CHF 2.7 billion on 10 April 2018 insteafdan ordinary dividend in respect of the finangiaar 2017. In 2017, ZIC
paid an ordinary dividend of CHF 2.3 billion in pest of the financial year 2016. In 2016, ZIC paidordinary dividend of CHF
1.4 billion in respect of the financial year 2015.

Notices

Notices are given by ZIC by publication in the Sn@fficial Gazette of Commer¢&chweizerisches Handelsamtsblditptices
to shareholders are given by ZIC by ordinary maithite addresses registered in the share regidessuatherwise provided by
law or the articles of incorporation of ZIC.

Business and Strategy

The ZIC Group'’s strategy is derived from Zurichuremce Group’s strategy announced in November 2Bdiding on its solid
foundations, the ZIC Group seeks to increase jtufity andconsolidate its position as a leading global undigewfor property
and casualty, and life insuranig enhancing commercial capabilities and develppinrmore focused retail propositidrne ZIC
Group aims to expand customer relationships, sfynj business and significantly reduce costs. ZhHe Group also seeks to
enhance its offerings to individuals by monitorergd aiming to increase customer satisfaction atethtien.
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The Structure of the ZIC Group

The business structure of the ZIC Group is focumedjeographic regions in the ZIC Group’s core besses of Property and
Casualty (P&C) and Life insurance, comprising ABaific, Europe, Middle East and Africa (EMEA), irefAmerica and North
America, as well as Group Reinsurance.

The ZIC Group’s other core business is Farmeranés Group, Inc. and its subsidiarieE®1"), provide certain non-claims
administrative and management services to the FarExchanges. FGI receives fee income for the piamviof services to the
Farmers Exchanges, which are owned by their padicdrs and managed by Farmers Group, Inc. a wiealtyed subsidiary of
ZIG. Farmers Exchanges are prominent writers afgreal and small commercial lines of business inUt& This business also
includes all reinsurance assumed from the Farmerksdages by the ZIC Group and Farmers New World. Lif

In addition to these core businesses describedealios ZIC Group comprises “Group Functions andr@s” and “Non-Core

Businesses”. Group Functions and Operations predontly consist of the ZIC Group’s Holding and Finizig and Headquarters
activities. Non-Core Businesses include insuramak r@insurance businesses that the ZIC Group doesonsider core to its
operations and that are therefore mostly managedhive a beneficial run-off. Non-core businessesmainly situated in the
U.S., Bermuda and the UK.

The current reporting structure has been reflettetie consolidated financial statements beginrdintgnuary 2017 with prior
year comparative figures revised accordingly.

The ZIC Group Key Financial Information

As at or for the As at or for the

As at or for the car ended 31 year ended 31
. - year ended 31 Y | Restatement | December 2016 a$
in USD millions December 2016 a$ ; s

December 2017 (unaudited) previously

. restated"
(audited) (unaudited) reported
(audited)

Gross written premiums and policy fee 49,114 50,615 0 50,615
Net written premiums and policy fees 41,136 42,772 0 42,772
_Net investment result on  Group 7.248 7,037 (11) 7.048
investments
Net income before income taxes 5,463 5,031 0 5,031
Net income after taxes attributable fo 3.257 2911 0 29011
shareholders
Total investments 315,184 308,850 (7,129 315,974
Liabilities for insurance contracts 261,335 239,684 1,043 238,641
Shareholders’ equity 31,969 29,363 0 29,363

! Amounts for consolidated total investments as bfBcember 2016 have been retrospectively restred change in
presentation as from 1 January 2017 on and relstitlye presentation of cash and cash equivalantsconsolidated liabilities
for insurance contracts as of 31 December 2016 baes retrospectively restated for a change ineptation as from 1
January 2017 on and relating to the presentatiémsofance related assets/liabilities. These anscangt unaudited.

Subsequent Events

First Quarter Update

On 9 May 2018, ZIG published an update for thedhmenths ended 31 March 2018.
Notice of early redemption of CHF 500 million ofdated subordinated notes

On 17 April 2018, ZIC announced that it intende@xercise its option to redeem at the first caledm 16 May 2018 CHF 500
million of undated subordinated notes, issued 1120

Placement of USD 500 million of Dated Subordindtedes

On 17 April 2018 it was announced that ZIC had cetegl the placement of USD 500 million of datedesdmated notes
which will mature in June 2048 and are first cdtah June 2028. The coupon is fixed at 5.125% thmei first call date.
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ZIG Share Buyback Programme

On 10 April 2018,ZIG announced the launch on 11 April 2018 of a jpukthare buy-back programme for cancellation puepos
in the amount of up to 1.74 million ZIG shares.

2017 Dividend payment

On 4 April 2018, the ZIG Annual General Meeting aped a dividend of CHF 18.00 per share. This dindiwas paid out
starting 10 April 2018 partially out of the availatearnings and partially out of the capital cdnition reserve.

Acquisition of Operations in Latin America

On 25 February 2018, ZIG announced the entry intagteement to acquire the operations of Austratianrer QBE Insurance
Group Limited (QBE) in Latin America for a total grggate price of USD 409 million, subject to clgsedjustments and to
regulatory approvals.

Placement of USD 500 million of Dated Subordinadtedes

On 14 February 2018 it was announced that ZIC loagpieted the placement of USD 500 million of dadetordinated notes
which will mature in October 2048 and are firstahle in October 2028. The coupon is fixed at 498 45til the first call date.

Early redemption of USD 500 million of perpetuapital notes

On 18 January 2018, ZIC exercised its option teeeed USD 500 million of perpetual capital notesuéssin 2012. The
perpetual capital notes were redeemed at par plwsed interest.

Amendments to and implementation of new accountingtandards

The following are new accounting standards or anmamds to and interpretations of standards relet@tite ZIC Group that
have been implemented from the financial year @g@1 January 2018, with no material impact onZhe Group’s financial
position or performance. In addition to the staddand amendments listed below, the ZIC Groupialswporated amendments
resulting from the IASB annual improvements prgj@dtich relate primarily to disclosure enhancements

» IFRS 15 “Revenue from Contracts with Customerdl' bé effective on or after 1 January 2018.

» Amendments to IFRS 2 “Classification and Measurgné Share-based Payment Transactions” will bectiffe on or
after 1 January 2018.

>  Amendments to IFRS 4 “Applying IFRS 9 with IFRSWill be effective on or after 1 January 201.8.
» Amendments to IAS 40 “Transfers of Investment rog will be effective on or after 1 January 2018.
» IFRIC 22 “Foreign Currency Transactions and Adea@onsideration” will be effective on or after hdary 2018.

The following are new accounting standards or ammamds to and interpretations of standards relewatite ZIC Group, which
are not yet effective and are not expected to laaveterial impact on the ZIC Group’s financial piosi or performance, unless
stated otherwise.

>  IFRS 16 “Leasedwill be effective on or after 1 January 2019.
» IFRIC 23 “Uncertainty over Income Tax Treatmentsl!l be effective on or after 1 January 2019.

» Amendments to IAS 28 “Long-term Interests in Asatas and Joint Ventures” will be effective on fieml January
20109.

>  IFRS 9 “Financial Instrument3kill be effective on or after 1 January 2021.
> IFRS 17 “Insurance Contractsiill be effective on or after 1 January 2021.

Following the amendment to IFRS 4 “Applying IFRSw&th IFRS 4 issued in September 2016 that allows qualifyinguiance
companies to defer the implementation of IFRS $éRtial Instrumentsup to January 2021, the ZIC Group concluded thateligible
for this temporary deferral and the applicable@fe date was updated from January 2018 to Jar2@#y.

2 The ZIC Group expects the new standard to impaetaccounting of contracts where it acts as a degsed intermediate lessor)
especially on real estate which is not expectdtht@ a material impact on the total amount of assed liabilities.

8 Expected to result in a significant portion ofdfirtial assets currently classified as availableséde being classified as at fair value
through profit or loss. Credit allowances for ficah assets carried at amortised cost and debtisesumeasured at fair value, with
changes in fair value recognised in other comprgilierincome, are expected to increase due to thedirction of the expected credit
loss methodology. Upon implementation of the reiseandard IFRS 4 ‘Insurance Contracts’, more ass@ht be classified as at fair
value through profit or loss under the fair valpgian.

As per footnote 1 above.

IFRS 17 ‘Insurance contracts’ was published on E/12017 with the effective date of 1 January 2021r¢spective application). IFRS
17 provides comprehensive guidance on accountingnfurance contracts and investment contracts dighretionary participation
features. For non-life and short-term life insuecontracts IFRS 17 introduces mandatory discografrioss reserves as well as a risk
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» Amendments to IFRS 9 “Prepayment Features withahlegy Compensation” will be effective on or afteddnuary
2021.

adjustment for non-financial risk, for which corditce level equivalent disclosure will be requirEdrther, IFRS 17 will change the
presentation of insurance contract revenue, as gvoten premium will no longer be presented iafppror loss.
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Board of Directors of ZIC

Name

Nationality

Function

Principal Occupation

Michael M. Liés

Luxembour

Chairman of the Boa

Skills and experienc

Michel Lies has forty years’ experience in glg
insurance and reinsurance, life insurance, andepiy
and casualty insurance. He has held a numbe
positions in the industry, includinGroup CEO of Swis
Re. He began his career at the reinsurer in 19@6img
first in the life market in Latin America before ming to
Europe in 1983, where he held a number of se
positions within Swiss Re’s life businesses. In 49
moved into Swiss Re's ndife sector, with
responsibility for southern Europe and Latin Amar
From 1998 he served as Swiss Re's Head of
America Division until 2000, when he was appoir
Head of the Europe Division of its Property & Cdsy
Business Group. 2005 he became Swiss Re’'s H
Client Markets with responsibility for client relatiships
worldwide, and was also appointed as a member g
reinsurer’'s Group Executive Committee. From 201
2012 Mr. Liés served as Swiss Re’s Chairman of &
Partneships, which  works with  governmen
international development bodies and rymvernments
organizations (NGOs) to mitigate and address g
risks and increase resilience. He was appointedss
Re’s Group CEO in February 2012 and served in
role urtil his retirement from Swiss Re in 2016.
became Chairman of the Board of Zurich Insurs
Group Ltd and Zurich Insurance Company Ltd in A
2018.

Committee membership

Governance, Nominations and Corporate Respongi
Committee (Chairman), Remuneration Committee

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments
None

Educational background

Mr. Liés holds a master’s degree in mathematias fitoe
Swiss Federal Institute of Technology in Zurich (T

Christoph Fran

Swiss anc
German

Vice-Chairman o
the Board

Skills and experience

Christoph Franz started his professional care@®B0 a
Deutsche Lufthansa AG. From 1994 until 2003 he
different executive functions at Deutsche Bahn

including as member of the executive board and ©F
the passenger transport division. In 2004 he becaE®@
of Swiss International Air Lines Ltd, and in 20099
promoted to the role of deputy chairman of the etiee
board of Deutsche Lufthansa AG a@EO Passeng
Airlines. From 2011 to 2014, Mr. Franz was chairnod
the executive board and CEO of Deutsche LuftharGg
He became a member of the boards of Zurich Inse
Group Ltd and Zurich Insurance Company Ltd in A
2014. He was elected Vice-Chairman in April 2018.
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Committee membershig

Remuneration Committee (chairman), Governa
Nominations and Corporate Responsibility Committe

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments

Mr. Franzwas elected chairman of the board of Rg
Holding Ltd in March 2014. He is also a member |
board of directors of Stadler Rail. Mr. Franz seres :
member of the board of trustees of the Ernst-Gae
Foundation, of Avenir Suisse and of the Lucefestiva
and is a member of the advisory board of the Usitg
of St. Gallen (HSG). He was named as an hon
professor of business administration at the Unityerf
St. Gallen in May 2017. In September 2017,
International Committee of the RedrdSs (ICRC
appointed Mr. Franz as a member of its Assemblyg
organization’s top governing body.

Educational background

Mr. Franz studied industrial engineering at thehhécal
University Darmstadt (Germany) and completed
studies with a Ph.D. incenomic sciences (Dr. rer. pq
at the same university. He also studied at the

)

nne

Centrale de Lyon (France) and conducted post-daiefor

reseach at the University of California, Berkeley.

Joan Ambl

Americar

Member of the Boal

Skills and experience

Joan Amble has substantial financial industry eianee
She started her professional career as an accdwithr
Ernst & Ernst (currently Ernst & Young) in 1977 .oft
1984 to 1989 she served at the Financial Accou
Standards Board (FASB), speciafigi in pensions
derivatives and other financial instruments. Shen
spent 14 years with the General Electric Comparky)
in various leadership roles, including CFO GE H
Estate, COO and CFO GE Capital Markets, and as
president and chief accourginofficer GE Financig
Services. From 2004 to May 2011, Ms. Amble seng&
executive vice president and principle accountifiigey,
and until the end of 2011 as executive vice predj
Finance, of the American Express Company.
December 2011, Ms. Amble completed a fgaar tern
as a member of the Financial Accounting Stang
Advisory Council (FASAC). She has been a membg
the Boards of Zurich Insurance Group Ltd and ofiah
Insurance Company Ltd since April 2015.

Committee membership
Risk and Investment Committee

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments

Ms. Amble is a member of the board of Sirius

Satellite Radio, where she chairs the audit conemitin
addition, she is a mdmar of the board and the au
committee at Booz Allen Hamilton. In January 2015,
Amble was appointed to the Public Company Accow]
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Oversight Board’'s Standing Advisory Group, wh
advises on the development of auditing and prafesd
practice stadards. Since October 2016, Ms. Amble
been an independent adviser to the Control and
Committee of the Executive Committee of the |
affiliate of Société Générale S.A., a French maltional
banking and financial services company. She is
involved in developing women in business, includirs
chair emeritus and dwounder of W.O.M.E.N i
America, LLC and through her various speal
engagements. Ms. Amble also participates in foranmd
speaks on corporate governance.

Educational background

Ms. Amble received a Bachelor of Science in acdogt
from The Pennsylvania State University, and |
became a certified public accountant (currentlgiiva).

CatherineBessar

Americar

Member of the Boal

Skills and experience

Catherine Bessant ishief operations and technolg
officer at Bank of America and a member of the Baf
America’s executive management team. Since joi
Bank of America in 1982 as a corporate banker,ets
held numerous senior leadership positions withiat
company: president of Global Product Solutions
Global Treasury Services; chief marketing offig
president of Consumer Real Estate and Comm
Development Banking; national Small Business Seg
executive; and market president of Bank of Ame
Florida. Rior to being appointed to her current posit
Ms. Bessant served as president of Global Corp
Banking. Ms. Bessant has led Bank of America’s &l
Technology and Operations since 2010. In thatsbkeig
responsible for end-to-end technology anperating
services across the company, overseeing nearly0O
employees and contractors in more than 35 coun®ies
became a member of the Board of Zurich Insur
Group Ltd and Zurich Insurance Company Ltd in Ma
2017.

Committee membership
Remuneration Committee, Audit Committee

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments

Ms. Bessant is on the advisory board of the Rose@
of Business at the University of Michigan.
previousy served 16 years on the board of director|
Florida Blue, formerly Blue Cross Blue Shield obfta,
including serving as lead independent director.

Educational background

Ms. Bessant holds a Bachelor of Business Admirtistr
from the University ® Michigan Ross School
Business.

Dame Alison Carnwa

British

Member of the Boal

Skills and experience

Dame Alison Carnwath has substantial financial gty
experience. She began her career with Peat Ma|
Mitchell, now KPMG, where she practicad a chartere
accountant from 1975 to 1980. From 1980 to 1982
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worked as a corporate financier for Lloyds B
International. From 1982 to 1993, she was assi
director, then director, at J. Henry Schroder W&ggo
in London and New York. From 1899to 1997, Ms
Carnwath was a senior partner at the financial sy
firm Phoenix Partnership. The firm was taken ovg
Donaldson, Lufkin & Jenrette (DLJ) in late 1997,
continued working for DLJ until 2000. Ms. Carnwdiths
held several board offis. From 2000 to 2005, she
the chairman of the board of Vitec Group plc, frag01]
to 2006 a director of Welsh Water, from 2004 to 200
Friends Provident plc, from 2004 to 2007 of Galla
Group and from 2007 to 2010, she was the indepé
chairman of MF Global Inc. She also served on
boards of directors of Barclays from 2010 to 2Gir#] of
Man Group plc from 2001 to 2013. She has be
member of the boards of Zurich Insurance Groupald
of Zurich Insurance Company Ltd since March 2012.

Committee membership

Audit Committee (chairman), Governance, Nominat|
and Corporate Responsibility Committee, Risk
Investment Committee

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments

Ms. Canwath has been a senior advisor of Ever
Partners since 2011. She has been chairman obtirel
of Land Securities Group plc since 2008 and a me
of the board of PACCAR Inc. since 2005. In Septer
2013, she was appointed to the advisory counch®fSt
George’s Society of New York. Since May 2014 shg
been a member of the supervisory board of BASF&#
Chairman of the Audit Committee of BASF SE.

Educational background

Ms. Carnwath graduated in economics and German
the University of Rading. She was awarded honor
doctorates (LLB) from the University of Reading ahe
University of Exeter.

JeffreyHaymatr

Americar

Member of the Boal

Skills and experience

Mr. Hayman began his career as a claims represas|
in the property anccasualty department of Travel
Companies in the U.S. in 1983, where he later
several positions. In 1998 he joined AIG as redionze
president, personal lines at AU Far East in Jg
Beginning in 2003, he held various leadership poss
within AIG, including as chairman of AIU Insuran
Company in Japan and president and CEO of AlU
East Holdings, Japan and Korea. From 2009 to 2di.]
Hayman served as senior vice president and

administrative officer, and from 2011 to 2013
executive vice president and CEO, Global Consu
Insurance, at AIG. In 2013 he served as presidé
international insurance operations at Starr Congzarkie
then became an independent consultant and advis
has been a member of the boards of Zurich Inse
Group Ltd and of Zurich Insurance Company Ltd s
March 2016.
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Committee membership

Risk and Investment Committee (chairmaadvernancs
Nominations and Corporate Responsibility Committe

)

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments
None

Educational background

Mr. Hayman holds an MBA in finance from
University of Hartford, Barney School of Businesdd
Public Administration, West Hartford, and a bach's|
degree in arts, economsiand political science from Sa
Olaf College, Northfield. He is a chartered
underwriter and a chartered financial consultant.

Monica Machle Swiss Member of the Boal Skills and experience

Monica Méachler has substantial legal, regulatorg
governance expertise in a national and internalt
context. She served as vickair of the board of directg
of the integrated Swiss Financial Market Superyi
Authority (FINMA) from 2009 to 2012, after havil
been the director of the Swiss Feder#fid® of Private
Insurance from 2007 to 2008. From 2010 to 2012,
Méchler chaired the Technical Committee of
International Association of Insurance Supervi
(IAIS). She assumed the roles of Group General €4
and Head of the Board Secretar@tZurich Insuranc
Group from 1999 to 2006 and was appointed a me
of the Group Management Board in 2001 after joinim
1990. During the years 1985 to 1990 she was inap
practice specializing in banking and business Ixis.
Méchler has been a ember of several Swiss fede
expert commissions on regulatory projects and ety
speaks, lectures and publishes on matters relat
international business law and regulation, andr
impact. She has been a member of the boards oft
InsuranceGroup Ltd and of Zurich Insurance Comp
Ltd since April 2013.

Committee membership

Governance, Nominations and @orate Responsibilit
Committee, Audit Committee

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments

Ms. Machler has been a member of the supervisanyd
of directors of Deutsche Borse AG since May 201@&
since April 2015 a member of the board of directoi
Cembra Money Bank AG. Further, she has begn
member of the board of directors oA Holding AG
since April 2018.She also chairs the advisory boarq
the International Center for Insurance Regulatibrthe
Goethe University Frankfurt am Main and serves le|
boards of the Stiftung fiir schweizerische Recheg@
and of the Europa Institut at the University of ichr
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Kishore Mahbubai

Singapor

Member of the Boal

Skills and experience

Kishore Mahbubani began his career in 1971
diplomat with the Singapore Foreign Service, inahiHig
served until 2004, witlpostings in Cambodia, Malays
Washington D.C. and New York. He served two pos]
as Singapore’s ambassador to the UN and as Presif
the UN Security Council in January 2001 and May2
Mr. Mahbubani was permanent secretary of
Singapore Foreiy Ministry from 1993 to 1998. H
served as dean at the Lee Kuan Yew School of B
Policy of the National University of Singapore (NU
from its founding in 2004 until end of 2017. He tinneg
to be a professor in the practice of public polatythe
NUS. He has spoken and has published extensive
geopolitical and economic issues. In 2013 the iz
Times chose one of his books, ‘The Great Converg
Asia, the West and the Logic of One World,” as ar
the best books about economics in thatryéhs lates
book, ‘The ASEAN Miracle,” was published in Mar
2017. He has been a member of the Boards of Z
Insurance Group Ltd and of Zurich Insurance Com
Ltd since April 2015.

Committee membership

Remuneration Committee, Risk and Investn
Committee

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments

In September 2017 he was appointed BReeutive
chairman of the board of Aggregate Asset Manage!|
Since January 2016 he has also beenindepender
director of the board of Wilmar International Liwent,
Singapore. In addition, he serves on boards andails
of several institutions in Singapore, Europe andthN
America, including Yale's President’s Council

International Activities (P®), the University of
Bocconi International Advisory Committee, the W(q
Economic Forum’s Global Agenda Council on G
economics, and as chairman of the Lee Kuan Yew &)
City Prize Nominating Committee.

Educational background

Mr. Mahbubani graduated with a firslass honor
degree in philosophy from the University of Singag
and an M.A. in philosophy from Dalhousie Univers
Canada, where he was also awarded an hon
doctorate.

David Nist

British

Member of the Boal

Skills and experience

Mr. Nish started his professional career in 1981 atel
Waterhouse (now PWC) in the UK, where he servg
an audit and transaction partner from 1993 to 199
1997, he joined ScottishPower plc as deputy fin
director, and in 1999 he was promoted tougrdinance
director, a role he held until 2005 when he beg
executive director responsible for the division rapiag
ScottishPower’s regulated transmission and didiob
business. In 2006, Mr. Nish became group fing
director at global investment anagement and i
insurance group Standard Life plc, and was promtu
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group CEO of Standard Life plc in 2010, a positfe
held until 2015. He has also served as deputy rciaairof
the Association of British Insurers, and as a menab
TheCityUK boad advisory committee, and as a menmn
of the financial services advisory board of the tGslny
government. He has been a member of the boar
Zurich Insurance Group Ltd and of Zurich Insurg
Company Ltd since March 2016.

Committee membership
Audit Committee, Risk and Investment Committee

Other directorships within the Zurich Insurance
Group

Zurich Insurance Group Ltd
External appointments

David Nish is a normexecutive director of HSB
Holdings plc, Vodafone Group plc and of the Lon
Stock Exchange Group plc. He is a member of
Council of the Institute of Chartered Accountanty
Scotland. His former appointments include rexecutive
directorships at UK Green Investment Bank plc, HI
Life (India), Northern Foods plc, Thus plc, and Rayal
Scottish National Orchestra.

Educational background

Mr. Nish holds a bachelor’'s degree in accountamomn
the University of Glasgow and is a chartered actant
with the Institute of Chartered Accountants of Suowd.

The business address of each member of the Bo@ulaaftors is Mythenquai 2, CH-8002 Zurich, Switaad.

The Board of Directors consists entirely of direstaho are non-executive, independent from the gemant and who — except
for MonicaMachler — have never held an executive positiothéZurich Insurance Group. Monibtchler held an executive
position until 2006 and was elected in 2013 asraex@cutive board member. According to the guidsliof the Swiss Code of
Best Practice for Corporate Governance, she isderes independent.

All directors also serve on the Board of DirectofZI1G. As at the date of this Base Prospectusethee no potential conflicts of
interests between the duties of any member of thegdBof Directors of ZIC owed to ZIC and their @tig interests and/or other
duties. If a potential conflict arises in the fuguit would be subject to the applicable provisioh$Swiss company law and the
organisational rules of ZIC relating to proceediagmeetings of the Board of Directors.

Executive Committee of ZIC

Name Nationality Function
Mario Greco Italian Group Chief Executive Officer
Urban Angehrn Swiss Group Chief Investment Officer

Jeff Dailey U.S. American CEO of Farmers Group, Inc
Claudia Dill Swiss CEO Latin America

Jack Howell U.S. American CEO Asia Pacific

Alison Martin British Group Chief Risk Officer
George Quinn British Group Chief Financial Officer

Kathleen Savio

U.S. American

CEO North America
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Gary Shaughnessy British CEO EMEA (Europe, Middhst: Africa)

James Shea Canadian CEO Commercial Insurance

Kristof Terryn Belgian Group Chief Operating Office

On 5 April 2018, it was announced that Gary Shaeghyn will step down from his role as Chief Exeomt®fficer Europe,
Middle East & Africa (EMEA) and as a member of Zilr's Executive Committee in the fourth quarter 81.82. Amanda Blanc (a
British citizen) will succeed Mr. Shaughnessy asOOEMEA and as a member of the Executive Committetheé fourth quarter
of 2018.

The business address of each member of the Exeddtmmittee of ZIC is Mythenquai 2, CH-8002 Zuri@witzerland. As at

the date of this Base Prospectus, there are notfaiteonflicts of interests between the dutiesof member of the Executive
Committee of ZIC owed to ZIC and their private mnetsts and/or other duties. If a potential conflidses in the future, it would
be subject to the applicable provisions of Swissigany law and the organisational rules of ZIC netato proceedings at
meetings of the Executive Committee of ZIC.

Regulation

ZIC conducts its operations in Switzerland undesrating licenses for all lines of general insurabgsiness. The operations of
ZIC are subject to continued supervision by 8véss Financial Market Supervisory AuthoritfF(NMA ") based on the Swiss
ISA (as defined on page 12) that came into forcel alanuary 2006. Under Swiss law, risk-based dapgtpuirements (target
capital) under the SST (as defined on page 12) wereduced on 1 January 2011, similar to the Suatyell regime in the
European Union EU"). Under the SST regime, Swiss insurance companigst always maintain risk-bearing capital excegdin
the amount of the calculated target capital. Wherpiired by bilateral treaty, Swiss insurance camgzmmust furthermore
maintain a “solvency margin” in accordance withv@alcy |, similar to the EU solvency margin regimi8dlvency I'). The only
bilateral treaty in force is the “Agreement betwaka Swiss Confederation and the European Econ@uoiomunity on direct
insurance other than life insurance”, still requirthe application of Solvency | for the Generalurance business. Swiss insurers
also have to maintain tied assets that securenalivik and estimated liabilities of the insurance pany vis-a-vis the insured
arising out of insurance contracts. The law requiBwiss supervised insurance companies and graupsaintain a risk
management system appropriate to its businesstestiand to establish effective internal contiydtems. It also requires every
Swiss insurance company to designate an appoictaedrs who has to provide certain reports to mamesge. Swiss law further
introduces rules regarding the supervision of iasoe groups and insurance conglomerates. Theselenthe requirement to
calculate a group solvency margin as well as agrak based capital based on an internal moded. r€porting of intra-group
transactions is also required. Under the grouprsigien rules and based on a FINMA decree of 28endwer 2011 the Zurich
Insurance Group qualifies as an insurance group.

The different insurance and financial services slidases of the Zurich Insurance Group are superiby their relevant local
regulators and may be subject to regulatory regins on the amount of dividends, cash loans andrazes which can be
remitted to ZIC or ZIG respectively.

LEGAL, COMPLIANCE AND REGULATORY DEVELOPMENTS, PROC EEDINGS AND INVESTIGATIONS
Legal Compliance and Regulatory Developments

In recent years there has been an increase inumber of legislative initiatives that require infeation gathering and tax
reporting regarding the Zurich Insurance Group'stemers and their contracts, including FATCA (afinéel on page 14), and
the expected introduction of other automatic tef®rimation exchange regimes based on the CRS (asedefn page 21). The
Zurich Insurance Group’s compliance activities hilstarea could result in higher compliance cosisjadial actions and other
related expenses for its life insurance, savinglspgamsion business. There has also been increersgithys by various tax and law
enforcement officials regarding cross-border bussnactivities, including in particular by U.S. gowment authorities looking
into activities of U.S. taxpayers with investmeh&dd outside the United States and activities aof-bdS. financial institutions
that hold such investments.

The Zurich Insurance Group, on its own initiativedertook an internal review of the life insurargayings and pension business
sold by its non-U.S. operating companies with rafg\cross-border business to customers with a ntextii® United States. The
Zurich Insurance Group engaged outside counselotimel advisors to assist in this review, which f@sused on assessing
compliance with relevant U.S. tax laws. The reveamfirmed that the Zurich Insurance Group’s crossibr business with U.S.
persons was very limited and of a legacy natur#h) e large majority of sales having occurred ntbem a decade ago. The
review also confirmed that the Zurich Insuranceupie U.S. operating companies were not involvedrirconnected to those
activities.

The Zurich Insurance Group has voluntarily disaibee results of the review and the regulatorydsquesented by sales to U.S.
residents to FINMA, the U.S. Department of Justind other authorities. The Zurich Insurance Greupobperating with these
authorities.

While at this stage in the process, it is unclehetiver the ZIC Group will have any liability reldtéo these matters, the ZIC
Group does not currently believe this matter wéll/é a material adverse effect on the ZIC GroupSrass or the ZIC Group’s
consolidated financial condition.
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Legal Proceedings and Regulatory Investigations

The Zurich Insurance Group’s business is subjeextensive supervision, and the Zurich Insuranaeuf®tis in regular contact
with various regulatory authorities. The Zurich urence Group is continuously involved in legal emtings, claims and
regulatory investigations arising, for the mostt piarthe ordinary course of its business operation

General

While the ZIC Group believes that it is not a padynor are any of its subsidiaries the subjecinf unresolved current legal
proceedings, claims, litigation and investigatidhat will have a material adverse effect on the B@up’s consolidated
financial condition, proceedings are inherently nemiictable, and it is possible that the outcomarof proceeding could have a
material impact on results of operations in thdigalar reporting period in which it is resolved.
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ZURICH FINANCE (LUXEMBOURG) S.A.

Zurich Finance (Luxembourg) S.A. was incorporatadl® May 1999, and operates under the Luxembouwvgl&ted 10 August
1915 concerning commercial companies, as amendedpablic limited liability companysfciété anonyn)elt is registered with
the Luxembourg trade and companies register underbar B.69.748. The registered office of ZF (Luxenmg) is at 21 rue
Léon Laval, L-3372, Leudelange, Luxembourg andtégphone number is +352 26 64 26 34. ZF (Luxendjotlas no
subsidiaries.

ZF (Luxembourg) is a wholly owned subsidiary of ZIC

On 9 May 2016, ZF (Luxembourg) completed a mergeh \Wurich Group Funding Luxembourg S.A.ZGF"), with ZF
(Luxembourg) as the surviving entity following theerger. ZGF, which was incorporated in Luxembouvgs a subsidiary of
ZIC which provided certain financing services te thiIC Group and conducted no other business normhgicemployees. The
total assets and liabilities of ZGF amounted to E2J&36,000, and, under the terms of the merget,ud&mbourg issued to ZGF
shareholders 9,699 ordinary shares, each with agbae of EUR 100, together with the payment ohare premium amounting
to EUR 1,266,100.

The subscribed and fully paid up capital of ZF (emrbourg) is EUR 3,020,700 divided into 30,207 ardjrshares in registered
form, each with a par value of EUR 100.

ZF (Luxembourg) is a group financing company arid itot engaged in and does not propose to engagyiactivity other than
issuing the Notes and entering into other finantingsactions.

In general, ZF (Luxembourg) may take any contrgliimd supervisory measures and carry out any eperat transaction which
it considers necessary or useful in the accomplestirand development of its corporate purposes.

The corporate objects of ZF (Luxembourg) are prilypéo raise finance for members of the ZIC Group.

The members of the Board of Directors of ZF (Luxemniy) are:

Name Function Business Address

Andreas Bergandt Director Saumstrasse 25, CH-8008tz, Switzerland

Ann Marie Callanan Director Ardleigh, Two Mile Basy Thurles Co. Tipperary Ireland
Xavier Nevez Director 21 rue Léon Laval, L-3372udelange, Luxembourg

As of the date of this Base Prospectus, no memfotreoBoard of Directors of ZF (Luxembourg) has aopflicts of interests
between his duties to ZF (Luxembourg) and his peivaterests and other duties. If a potential éonfirises in the future, it
would be subject to the provisions in the artidBassociation relating to proceedings at meetafgse Board of Directors.

The fiscal year of ZF (Luxembourg) begins on 1 dapand terminates on 31 December of each year.
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ZURICH FINANCE (UK) PLC

Zurich Finance (UK) plc €F (UK)") is a wholly owned subsidiary of Allied Zurich Kibngs Limited (a company registered in
Jersey, Channel Islands, under number 71060, whitirn is a subsidiary of ZIC). ZF (UK) operateslavas incorporated and
registered in England and Wales on 18 June 2002ruhé Companies Act 1985 as a public limited camgpaith company
number 4463547. The registered office of ZF (UKTlie Grange, Bishops Cleeve, Cheltenham, Glouahdter GL52 8XX and
its telephone number is +44 (0)1793 514514. ZF (b&3$ no subsidiaries. ZF (UK) is a group finanaongpany and does not
propose to engage in any activity other than igsthie Notes and entering into other financing taatiens.

ZF (UK)'s authorised share capital is GBP 50,000, @lvided into 50,000,000 ordinary shares of GBBOZach. The issued and
fully paid up capital of ZF (UK) is GBP 50,000 ditgd into 50,000 shares of GBP 1.00 each.

The primary purpose of ZF (UK) is to raise capiitefinance the operations of members of the Zulicurance Group
The members of the Board of Directors of ZF (UKg:ar

Name Function Business Address

Christian Carl Executive Director and Chairman Mytquai 2, 8002 Zurich, Switzerland

Aileen Mathieson Executive Director Tricentre ONew Bridge Square, Swindon, SN1 1HN
Helen Pickford Executive Director Tricentre OneyNBridge Square, Swindon, SN1 1HN

As at the date of this Base Prospectus, there@potential conflicts of interests between the ekittwed by any member of the
Board of Directors of ZF (UK) to ZF (UK) and hisiyate interests or other duties. If a potentialfiionarises in the future, it
would be subject to the provisions of the artidEassociation relating to proceedings at meetofdse Board of Directors.

The fiscal year of ZF (UK) begins on 1 January temthinates on 31 December of each year.
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ZURICH HOLDING COMPANY OF AMERICA, INC.

GENERAL INFORMATION

Zurich Holding Company of America, Inc.ZHCA”) was incorporated in the state of Delaware, UBA22 September 1980 as
a for profit corporation for an unlimited duratiander the Delaware General Corporation Law. Thestagd office of ZHCA in
Delaware is 2711 Centerville Road, Suite 400, Wilbpon, Delaware 19808, USA. ZHCA is registered vilie Delaware
Secretary of State under number 0899665. ZHCA'parate offices are located at 1299 Zurich Way, Soitaurg, IL 60196,
USA (telephone number +1 847-605-6000).

Share capital and shareholding

ZHCA is a for profit corporation and is an indiredbolly-owned subsidiary of ZIG and ZIC. ZHCA istharised to issue 50,000
common shares all of which are without par valteeissued share capital as at the date of this Basspectus is $20,308.

Article 6 of the by-laws of ZHCA regulates the tséarability of ZHCA's shares.
Group structure

ZHCA is 100 per cent indirectly owned by ZIG, ameérefore ZHCA and its subsidiaries are membersi@fAurich Insurance
Group. ZIG is a publicly traded Swiss holding compésted on the SIX Swiss Exchange.

To the extent known to ZHCA, there are no arrangemehich may at a subsequent date result in agehiancontrol of ZHCA.
Financial information

Under the laws of ZHCA's jurisdiction of incorpoiat, the financial statements of ZHCA are not regglito be audited as at the
date of this Base Prospectus.

ZHCA's financial statements are therefore unaudhet conform to International Accounting Standaadsl to ZIG's internal
accounting policies. In particular, these finang#htements have been prepared in accordance mighnational Financial
Reporting Standards, as issued by the Internatiicabunting Standards Board,IFRS”) except that no notes have been
prepared.

ZHCA's consolidated unaudited financial informatifor the years ended 31 December 2017 and 2016éneoeporated by
reference herein, and are accessible on the Luxemi®8iock Exchangeyvw.bourse.li.

Management

As at the date of this Base Prospectus, the bdatilextors of ZHCA (all of whom, except for RicliaP. Kearns, are employees
of ZHCA or some other entity within the Zurich Imance Group) comprise:

Principal outside activity (if any) of significanceto the

Name Title Issuer/Zurich Insurance Group
Kathleen A. Savio Chairperson None

David Dietz Director None

Richard P. Kearns Director None

Dalynn J. Hoch Director None

The business address of Kathleen A. Savio, RicRatdearns and Dalynn J. Hoch is 1299 Zurich WalaBmburg, IL 60196.
The business address of David Deitz is One Likdekaya, 150 Greenwich Street, New York, NY 10007.

Other than as disclosed above, none of the direigied above has any significant principal atigsi outside ZHCA (or, as the
case may be, the Zurich Insurance Group). To theneknown to ZHCA, there are no potential condlicf interest between
duties owed by the directors listed above to ZHGA 4s the case may be, the Zurich Insurance Group}heir private interests
or other duties.

ZHCA complies with all applicable rules relatingdorporate governance in force from time to timderrthe laws of its state of
incorporation, Delaware, USA.

Principal activities

The main activity of ZHCA is to act as the holdiagmpany for certain of ZIG's principal operatindpsidiaries in the United
States of America.

Pursuant to Article 3 of its Certificate of Incorption, the purpose of ZHCA is to engage in anyflhact or activity for which a
corporation may be organised under the GeneraldZaip Law of Delaware.
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ZHCA's two main operating insurance company subsids are Zurich American Insurance Company INn€A[C ") and Zurich
American Life Insurance CompanyZALICO ). ZAIC is a commercial property-casualty insurargrovider domiciled in New
York. ZALICO is a life and disability insurance cpamy domiciled in lllinois.

Zurich American Insurance Company

ZAIC is the lead company and ultimate parent of@ug of wholly-owned property and casualty insueanompanies based in
the United States of America. ZAIC was incorporateder the insurance laws of the State of New Yarl3 June 1998. All of
the outstanding shares of ZAIC are owned by ZHCA.

ZAIC and its insurance subsidiaries contribute bstantial part of the worldwide general insurancenpums of ZIG and are
integral to its international insurance strategg guch ZAIC and its insurance subsidiaries markearégety of commercial

property and casualty insurance products inclugirgjessional liability and workers’ compensatiosurance, as well as risk
management products and services, primarily thrandbpendent insurance agents and brokers, to dicnaesl international

companies in all 50 states of the United Statesnoérica, the U.S. territories and foreign markets.

Central to ZAIC's business strategies are its custefocused business units, which are supportezhbyed service units. These
customer-focused business units operate througipertient agents and brokers that have accesstocgs@nd services through
a nationwide network of four regional offices argifield offices.

ZAIC is divided into two business units:

. North America Commercial Insurance; and
. Alternative Markets.

North America Commercial Insurance:

North America Commercial Insurance is a new busingst formed on 1 January 2017 by combining thiah@l Corporate in
North America” and “North America Commercial” bussses. North America Commercial Insurance compfigesbusiness
segments: property, casualty, construction, middiekets and specialty products.

North America Commercial Insurance’s core propeatyd casualty lines provide a broad variety of iasoe and risk
management services including custom-tailored dgspaograms to large customers with global expesubbased in North
America. The business unit also provides standaydeoty and casualty and industry specific speclales for targeted customer
industry segments.

Specialty Products offers insurance and risk mamage services, comprising coverage for emergingernially volatile and
unique third-party liability exposures through figgrategic business segments — (a) Accident andthil€h) Casualty and
Property, (c) Credit and Political Risk, (d) Managsnt Solutions, and (e) Surety.

Alternative Markets:

Alternative Markets is a distinct business comptisEPrograms, Direct Markets, Group Captives, @nap that capitalises on its
distinctive operating and distribution models tteefively deliver products and services that mesetustomers’ needs.

. Programs provides a variety of coverage includioghmercial auto, general liability, professionalblldy, excess
liability and property exposures for various targesinesses and industry segments.

. Direct Markets specialises in providing insuranoe businesses that sell or service autos, truckgpneycles and
equipment, and also provides insurance to autclesy The business was started by a group ofdeaters in 1922.

. For more than 20 years, Zurich Group Captives lea# lolelivering a wide range of services to membeared, agency,
association, and segregated portfolio captives.

. Zurich Crop (Doing business as: Rural Communityutaece Services or RCIS) provides insurance antbroes-
focused services through leading agents to prétewrica's farmers and ranchers through Rural Contsnimsurance
Company.

Zurich American Life Insurance Company

ZALICO is a stock life insurance company founded1@47. ZALICO is a wholly owned subsidiary of ZuridAmerican
Corporation, a non-operating holding company, whitself is fully owned by ZHCA. ZALICO is incorporad under the
insurance laws of the State of Illinois and istised in the District of Columbia and all stateshef United States of America,
with the exception of New York. ZALICO has threecoting segments - Affluent Markets Group1G "), Corporate Life and
Pensions (CLP") and Private Placements (PP).

In late 2010, the company established a new swgjdiZurich American Life Insurance Company of Nevork
(“ZALICONY "), to serve the New York market and was grantedlitense on 1 January 2012 from the New York State
Department of Insurance. ZALICONY was capitalisgdtb parent, ZALICO, and ZALICO is its sole shaokter.

ZALICO and ZALICONY focus on growing the AMG, CLmd PP businesses. AMG products include univerahlnd term
life products sold through independent life inswearbrokers via wholesale distributors (i.e. brogergeneral agencies). PP
products include private placement universal lifd arivate placement variable annuities sold thinoudS. based private banking
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groups and broker-dealer affiliated registered espntatives/brokers. The CLP segment targets ratiliimal corporations and
offers group term life, long/short term disabilégd absence management services.

Payments in relation to Notes issued by ZHCA

It is anticipated that all scheduled payments ofgipal, premium (if any) and interest (and anyiiddal amounts with respect
thereto) due under any Notes issued by ZHCA wilifaale by ZHCA out of cash flow derived from the reiens of the ZHCA
and its subsidiaries.
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ZURICH FINANCE (AUSTRALIA) LIMITED

Zurich Finance (Australia) Limited ZF (Australia)”) is a wholly owned subsidiary of ZIC. It operatsd was incorporated and
registered in Australia on 29 March 2017 underQoeporations Act 2001 of Australia as a public camy limited by shares
with Australian Company Number (ACN) 618 177 42BeTregistered office of ZF (Australia) is 5 Blugegt, North Sydney
2060, New South Wales, Australia and its telephoomber is +61 2 9995 1041. ZF (Australia) has nbsiliaries. ZF
(Australia) is a group financing company and dagtspnopose to engage in any activity other thanimgsNotes and entering into
other financing transactions.

The issued and fully paid up capital of ZF (Austpis A$1.00 comprising one share of A$1.00 each.
The primary purpose of ZF (Australia) is to raispital to finance the operations of members ofaingch Insurance Group.
The members of the Board of Directors of ZF (Augtjare:

Name Function Business Address

Jose Rafael Uy Director 5 Blue Street, North Syd2@50, New South Wales, Australia
Michael Vos Director 5 Blue Street, North Sydne$@0New South Wales, Australia
Ashley Wilson Director 5 Blue Street, North Sydri#60, New South Wales, Australia

As at the date of this Base Prospectus, there@potential conflicts of interests between the ekitwed by any member of the
Board of Directors of ZF (Australia) to ZF (Ausiegland his or her private interests or other dutiea potential conflict arises
in the future, it would be subject to the provisiaf the constitution of ZF (Australia) relatinggiooceedings at meetings of the
Board of Directors.

The fiscal year of ZF (Australia) begins on 1 Jagw@and terminates on 31 December of each year.
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FORM OF ZIC SENIOR GUARANTEE

This senior guarantee is made on the date of i relevant tranche of notes as specified én3bhedule hereto between:

(1) ZURICH INSURANCE COMPANY LTD of Mythenquai ZZH-8002 Zurich, Switzerland, a company incorporatét
limited liability under the laws of Switzerland &iGuarantor”); and

(2) CITICORP TRUSTEE COMPANY LIMITED, of 14th FlopCitigroup Centre, Canada Square, Canary Whanfidon
E14 5LB, acting as trustee for the Noteholdersdefined below) (the Trustee’, which expression shall, where the
context so admits, include such company and adirgbiersons or companies for the time being théeeusr trustees under
the amended and restated trust deed dated 22 ME3; 28 it may be further amended or supplementes ‘Trust
Deed), between, inter alia, the Guarantor, the Trustee the Issuer (as defined below)).

WHEREAS

(A)  Zurich Finance (Luxembourg) S.A., Zurich Finan@JUK) plc, Zurich Finance (Australia) Limited antiirich Holding
Company of America, Inc., as issuers, have estaddis Euro Medium Term Note Programme (tRmgramme”) for the
issuance of Euro Medium Term Notes in an aggregiateipal amount of up to USD18,000,000,000 (oreigmiivalent in
other currencies).

(B) The issuer specified in the Schedule herete {tbsuer’) proposes to issue the relevant tranche of ndéssribed in the
Schedule hereto (th&tnior Notes) on the issue date specified in the Scheduletbédtiee ‘1ssue Daté).

(C) The Guarantor has agreed to guarantee to theteler up to a specified maximum amount the obtigatiof the Issuer to
pay principal, interest and all other amounts pbkyah all outstanding Senior Notes and under thestTbeed (theZIC
Senior Guarante€) for the benefit of the Trustee and the holddrthe Senior Notes (theNoteholders).

References in this ZIC Senior Guarantee to a “G@rdiare to the corresponding condition of the fffis and Conditions of the
Senior Notes” as set out in Schedule 1 Part A ef Thust Deed. Capitalised terms that are not ddfiim this ZIC Senior
Guarantee will have the meanings given to therhénTierms and Conditions of the Senior Notes.

Any references in this ZIC Senior Guarantee to &eNbtes which are in bearer form shall, unlesscthretext otherwise requires,
include any related Coupons and Talons. In respieBenior Notes which are in bearer form, any efees to “Noteholders”
shall, unless the context otherwise requires, ohelny holders of related Coupons.

1. GUARANTEE
(1) ZIC Senior Guarantee

The Guarantor hereby irrevocably and unconditignafidertakes in its capacity as primary obligor aotl merely as a surety,
pursuant to Art. 111 of the Swiss Federal Code ldfgations, irrespective of the validity of the S@nNotes and the Trust Deed
and waiving all rights of set off and of objectiand defence arising from the Senior Notes and thustDeed to pay to the
Trustee, acting on behalf of the Noteholders, withéven days after the receipt by the GuarantdneofTrustee’s first written

demand for payment and the Trustee’s confirmationriting that an amount due under the Senior Noteahe Trust Deed which
is equivalent to the amount claimed under this Bhior Guarantee has remained unpaid on the deeg(ttiat last day of such
period of seven days being hereinafter referreabtthe Seventh Day), such amount upon the following terms:

(a) (Status) This ZIC Senior Guarantee constitutes a direct,-axmessory, unconditional, unsubordinated and wnedc
obligation of the Guarantor ranking (subject asredaid) pari passuwith all its other outstanding unsecured and
unsubordinated obligations, present and futureg Savstatutorily preferred exceptions, but in @vent of insolvency, only
to the extent permitted by applicable laws relatmgreditors’ rights;

(b) (Maximum Aggregate Liability) The maximum liability of the Guarantor under tAiKC Senior Guarantee (including, in
particular, all amounts payable under Clause 3isf ZIC Senior Guarantee and all other amountsigayander this ZIC
Senior Guarantee) shall not exceed in aggredgaterf currency and amodntthe “Specified Maximum Amount’),
calculated in accordance with Note 1 of this ZI@iSe Guarantee (and as set out in the applicabi@ngrSupplement for
the Senior Notes) which may not be reduced foosg hs any sum remains payable under the SeniesNot

(c) (Rights held by the Trustee)All rights arising from this ZIC Senior Guarantdeah be held exclusively by the Trustee and
no Noteholder may take action directly against @earantor under this ZIC Senior Guarantee unlessTtistee having
become Noteholder Mandated to take action, failddcso within a reasonable period and such failsireontinuing, in
which case the Noteholders shall be entitled tacise only the same rights against the Guarantdhese which the
Trustee is entitled to exercise.

(d) (Payments) The Guarantor agrees that any payments to be madehereunder shall be made to or to the ordethef
Trustee in the place of payment and in the currepegified in the Schedule hereto in immediatelgilable funds before
close of business in that city on the Seventh Day any such payment shall to that extent, satlséydbligation of the
Guarantor under this ZIC Senior Guarantee.
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(2) Guarantor’s Obligations Continuing

Subject to Clause 1(1)(b), the Guarantor’s oblaetiunder this ZIC Senior Guarantee are and withie in full force and effect
by way of continuing security until no sum remagayable under the Senior Notes. Furthermore, thgations of the Guarantor
hereunder are additional to, and not instead of,sagurity or other guarantee or indemnity at amgtexisting in favour of any
person, whether from the Guarantor or otherwise, may be enforced without first having recoursdh® Issuer, any other
person, any security or any other guarantee omimég.

(3) Exercise of Guarantor's Rights

So long as any sum remains payable by the Issutardine Senior Notes, no right of the Guarantomdagon of the performance
of any of its obligations under this ZIC Senior Gardee, to be indemnified by the Issuer or to thieebenefit of or enforce any
security or other guarantee or indemnity shall Xer@sed or enforced. Until all amounts which mayds become payable in
respect of the Senior Notes have been irrevocadily ip full, the Guarantor shall not by virtue bfg ZIC Senior Guarantee be
subrogated to any rights of the Trustee or any iNgtker or claim in competition with the Trusteetioe Noteholders against the
Issuer.

(4) Avoidance of Payments

Any settlement or discharge between the Guaramirtize Trustee in respect of this ZIC Senior Gumeushall be conditional
upon no payment to the Trustee or any Noteholdehéyssuer or any person on the Issuer’s behaifjtsevoided or reduced by
virtue of any provision or enactment relating tokmauptcy, insolvency or liquidation or similar lawggeneral application for the
time being in force and, in the event of any suafinpent being so avoided or reduced, the Trustelé leantitled to recover
from the Guarantor the amount by which such payneerso avoided or reduced as if such settlemerdissharge had not
occurred.

2. ACCEPTANCE

The Trustee accepts this ZIC Senior Guaranteesircapacity as trustee for the Noteholders. Sultiec€lause 1(1)(b), the
Guarantor agrees to be bound by the provisionofifion 8 Taxatior) as if set out in full in this ZIC Senior Guaragte

3. CURRENCY INDEMNITY
(1) Currency of Account and Payment

The currency of the Senior Notes (tf@htractual Currency”) is the sole currency of account and paymenafbsums payable
by the Guarantor under or in connection with tHiS Benior Guarantee, including damages.

(2) Extent of Discharge

Any amount received or recovered in a currencyratien the Contractual Currency (whether as atregihe enforcement of a
judgment or order of a court of any jurisdictiom,the winding-up or dissolution of the Guarantootirerwise), by the Trustee in
respect of any sum expressed to be due to it fr@rGuarantor will only discharge the Guarantoh® éxtent of the Contractual
Currency amount which the recipient is able to pase with the amount so received or recoveredandther currency on the
date of that receipt or recovery (or, if it is rpracticable to make that purchase on that dayherfitst date on which it is
practicable to do so).

(3) Indemnity

If the Contractual Currency amount so purchasethbyrecipient is less than the Contractual Currampunt expressed to be
due to the recipient under this ZIC Senior Guamrntee Guarantor will, subject to Clause 1(1)(jleimnify the recipient against
any loss sustained by it as a result and will inni@nit against the cost of making any such purehas

(4) Indemnity separate

This indemnity constitutes a separate and indepgnaltigation from the other obligations in thiscZBenior Guarantee, will
give rise to a separate and independent causeiohawill apply irrespective of any indulgence grad by the Trustee and will
continue in full force and effect despite any judgry order, claim or proof for a liquidated amoumtespect of any sum due
under this ZIC Senior Guarantee or any judgmemrader, subject always to Clause 1(1)(b).

4. NOTICES

Each notice or demand under this ZIC Senior Guaeashall be made in writing. Each notice or dentarize made or sent to the
Guarantor under this ZIC Senior Guarantee shathlde or sent (airmail, postage prepaid, if serpdst to another country) to
the Guarantor at the address, and for the attenfitime person, from time to time designated byGuarantor for the purposes of
this ZIC Senior Guarantee. Any such notice or defrsivall be effective when actually delivered tohsaddress. The address,
attention and telefax number of the Guarantor faiices or demands under this ZIC Senior Guarameehé time being are as
follows:
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Zurich Insurance Company Ltd

Mythenquai 2

CH-8002 Zurich Fax: +41 (0)44 623 0300

Attention: Yannick Hausmann, Group General Counsel
With a copy to: Fax: +41 (0)44 628 2929

Attention: Head of Group Treasury and Capital Mamgnt

5. RIGHT OF PRODUCTION

A copy of this ZIC Senior Guarantee will be depediby the Guarantor with each of the paying ageptminted under the
Agency Agreement. The Guarantor hereby acknowletlyesight of each Noteholder to the productioracfopy of this ZIC
Senior Guarantee.

6. GOVERNING LAW AND JURISDICTION

(1) Governing law

This ZIC Senior Guarantee is governed by, and $ieaflonstrued in accordance with, the substaraiwvs bf Switzerland.
(2) Jurisdiction

Any dispute arising out of this ZIC Senior Guarantetween the Guarantor and the Trustee, or betthee@Guarantor and a
Noteholder who is entitled to proceed against ther@ntor pursuant to Clause 1(1)(c), shall falllesigely within the
jurisdiction of the courts of the City of Zurichenue Zurich 1.

This ZIC Senior Guarantee has been entered intbeodate stated at the beginning.

153



ZURICH INSURANCE COMPANY LTD
By: By:
CITICORP TRUSTEE COMPANY LIMITED

By: By:

Note 1: *The Specified Maximum Amount in respectafelevant tranche of Senior Notes (other thanase Notes (as defined
below)) will be calculated as follows:

For Fixed Rate Notes: For Floating Rate Notes: Zeyp Coupon Notes:
SMA =RA + (3 x 1) + AA SMA = RA + (3 x El) + AA SM = RA + AA
where:

“SMA” means Specified Maximum Amount;

“RA”  means the Final Redemption Amount of the SeNiates, as defined in the applicable Pricing Supplam

“r means the amount of interest payable on thedB&otes up to the first anniversary of the Issa¢eD

“EI” means the estimated amount of interest payablehe Senior Notes up to the first anniversary h# tssue Date
calculated on the basis that interest is payabledch interest period ending on or prior to suic &nniversary at 1.5
times the rate fixed for the first interest periadg

“AA”  means USD100,000 (or its equivalent in the auryeof the Specified Maximum Amount) representimgaalditional
amount to guarantee the payments of the Issuer tlué under the Trust Deed but not under the Sélutas.

For Senior Notes with a variable or partial redaorpamount or for Senior Notes (other than Floaftege Notes) where the
amount of interest is not determinable at the Id3ate (‘Variable Notes'), the Specified Maximum Amount will be signed
between the Guarantor and the relevant Dealer before the Issue Date.

[Pricing Supplement annexed]
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THE SCHEDULE

Issuer: [*]
Title of Senior Notes being issued: [Specify detaf the Senior Notes]
Date of issue of relevant Tranche: [*]

Specified Maximum Amount: [*]

Place of payment and specified currency for the
purposes of Clause 1(1)(d): [*]
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FORM OF ZIC SUBORDINATED GUARANTEE

This subordinated guarantee is made on the daissoé of the relevant tranche of notes as spedifigtie Schedule hereto
between:

(1) ZURICH INSURANCE COMPANY LTD of Mythenquai ZH-8002 Zurich, Switzerland, a company incorporatet
limited liability under the laws of Switzerland &iGuarantor”); and

(2) CITICORP TRUSTEE COMPANY LIMITED, of 14th FlooCitigroup Centre, Canada Square, Canary Wharidbn E14
5LB, acting as trustee for the Noteholders (asnéefibelow) (the Trustee”, which expression shall, where the context so
admits, include such company and all other perswneompanies for the time being the trustee ortémss under the
amended and restated trust deed dated 22 May 281i8may be further amended or supplemented {nest Deed’),
between, inter alia, the Guarantor, the Trusteelaadssuer (as defined below)).

WHEREAS

(A) Zurich Finance (Luxembourg) S.A., Zurich Finen@JUK) plc and Zurich Finance (Australia) Limiteds issuers, have
established a Euro Medium Term Note Programme“@negramme”) for the issuance of Euro Medium Term Notes in an
aggregate principal amount of up to USD18,000,0@D(@r its equivalent in other currencies).

(B) The issuer specified in the Schedule herete fthsuer’) proposes to issue the relevant tranche of ndéssribed in the
Schedule hereto (th&tibordinated Note$) on the issue date specified in the Scheduletbdtiee ‘1ssue Daté).

(C) The Guarantor has agreed to guarantee to th&€kr up to a specified maximum amount the obbigatdf the Issuer to pay
principal, interest and all other amounts payablelb outstanding Subordinated Notes and undefthst Deed (theZIC
Subordinated Guarante€) for the benefit of the Trustee and the holddrthe Subordinated Notes (thRdteholders)).

References in this ZIC Subordinated Guarantee‘@oadition” are to the corresponding condition lbét‘Terms and Conditions
of the Subordinated Notes” as set out in Schedwarl C of the Trust Deed. Capitalised terms #natnot defined in this ZIC
Subordinated Guarantee will have the meanings divéimem in the Terms and Conditions of the Sulvardid Notes.

Any references in this ZIC Subordinated Guarante&ubordinated Notes which are in bearer form shalless the context
otherwise requires, include any related CouponsTaidns. In respect of Subordinated Notes whichimrbearer form, any
references to “Noteholders” shall, unless the cdrdtherwise requires, include any holders of eglafoupons.

1. GUARANTEE
(1) ZIC Subordinated Guarantee

The Guarantor hereby irrevocably and, subject tau§® 1(1)(b), unconditionally undertakes on a dlihated basis in its
capacity as primary obligor and not merely as atgupursuant to Art. 111 of the Swiss Federal Gafd@bligations, irrespective
of the validity of the Subordinated Notes and thest Deed and waiving all rights of set off andbfection and defence arising
from the Subordinated Notes and the Trust Deecdya@the Trustee, acting on behalf of the Notebraldwithin seven days after
the receipt by the Guarantor of the Trustee’s fivdtten demand for payment and the Trustee’s cordtion in writing that an
amount due under the Subordinated Notes or thet aed which is equivalent to the amount claimedieunthis ZIC
Subordinated Guarantee has remained unpaid oruthdate (the last day of such period of seven Heiysy hereinafter referred
to as the Seventh Day), such amount upon the following terms:

() (Status)Claims in respect of this ZIC Subordinated Guamantél, in the event of a voluntary or involuntarnsolvency,
winding up, liquidation, dissolution with liquidati, bankruptcy Konkurs), composition (Nachlassvertrad) or other
similar proceedings against the Guarantor, rander dfte claims of any Senior Creditopgri passuwith the claims under
Pari Passu Instruments and prior to the claimsmhd@or Instruments (each as defined below).

As used above:
“Junior Instruments” means:

0] all securities or other obligations of the Guarantanking or expressed to rank junior to claims of
beneficiaries of this ZIC Subordinated Guarantee, a

(i) all classes of issued shares in the share capitia¢ @&uarantor.

“Pari Passu Instruments means any securities or other obligations of @uarantor ranking or expressed to rank
pari passwwith the claims of the beneficiaries of this ZIG®rdinated Guarantee.

“Senior Creditors” means:

0] all unsubordinated creditors of the Guarantor,uditlg policyholders (and beneficiaries of a poliofthe
Guarantor,
(i) all creditors of the Guarantor whose claims arestihated, by operation of law or pursuant to theims,

to the claims of other unsubordinated creditorthaf entity but not further or otherwise; and

(iii) all other subordinated creditors of the Guaranimept those whose claims rank or are expressednto r
pari passuwwith, or junior to, claims of beneficiaries of $hZIC Subordinated Guarantee.
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(b)

(©

(d)

(e)

(f)

(9)

The subordination provisions set out above aredgable.
(Guarantor Solvency Condition)

0] The Guarantor shall defer any payment under ths Silbordinated Guarantee if on the date such paymen
would otherwise fall due either (A) a Solvency Evieas occurred and is continuing or (B) would ocmor
such date as a result of such payment (such défpaygment, aDeferred Guarantee Paymerit).

(i) Any Deferred Guarantee Payment shall only become ahd payable following the date on which no
Solvency Event is continuing (or would occur ontsulate as a result of such payment) or, subject to
Clause 1(1)(g), if a resolution is passed or areoaf a court of competent jurisdiction is madet ttee
Guarantor be wound up or dissolved (any such réealor order, aLiquidation Ruling ”).

(iii) The deferral of any Deferred Guarantee Paymentéordance with these provisions, will not consétat
default by the Guarantor and, without prejudic€tmdition 10 Remedigsor Clause 1(1)(g), will not give
the Noteholders or the Trustee any right to acatdethe repayment of the Subordinated Notes oraale
action under the Trust Deed or this ZIC Subordih&earantee.

(iv) The Guarantor shall give notice of any such defaoahe Trustee (together with a Guarantor Solyenc
Payment Deferral Certificate (as defined belowyq #o the Noteholders in accordance with Condifién
(Noticeg by not later than seven days following the retéx@aim under this ZIC Subordinated Guarantee.

In this Guarantee,Guarantor Solvency Payment Deferral Certificaté means a certificate signed by two Authorised
Officers of ZIC or, where applicable, ZIG confirgithat a Solvency Event has occurred and is cangnwr would occur
if the relevant payment under this ZIC Subordindsedirantee were made.

(No Set-Off) Neither the Trustee nor any Noteholder may setaff claims in respect of any amount owed to ithzy
Guarantor arising under or in connection with fAI€ Subordinated Guarantee, and each Noteholdd¥;, Slyavirtue of
being the holder of any Note, be deemed to haegamably waived all such rights of set-off.

(No Security) No security of whatever kind is, or will at anyng be, provided by the Guarantor or any other petso
secure the claims of the Noteholders under thisSilBordinated Guarantee.

(Maximum Aggregate Liability) The maximum liability of the Guarantor under tH¥$C Subordinated Guarantee
(including, in particular, all amounts payable un@ause 3 of this ZIC Subordinated Guarantee dhdtlaer amounts
payable under this ZIC Subordinated Guarantee) sbakxceed in aggregategert currency and amounithe “Specified
Maximum Amount”), calculated in accordance with Note 1 of thisCZBubordinated Guarantee (and as set out in the
applicable Pricing Supplement for the Subordindtiedes) which may not be reduced for so long as @amy remains
payable under the Subordinated Notes.

(Rights held by the Trustee)All rights arising from this ZIC Subordinated Guaree shall be held exclusively by the
Trustee and no Noteholder may take action diregyinst the Guarantor under this ZIC Subordinatedr&tee unless the
Trustee having become Noteholder Mandated to taliena fails to do so within a reasonable period anch failure is
continuing, in which case the Noteholders shalkebttled to exercise only the same rights agalmstGuarantor as those
which the Trustee is entitled to exercise.

(Remedies)

0] If the Guarantor fails to pay an amount claimedégordance with this ZIC Subordinated Guarantes, th
Trustee, at its discretion, may, and, if Noteholdéandated, shall (in each case subject to being
indemnified and/or secured and/or prefunded tedtisfaction), take action to enforce the obligagiof the
Guarantor in respect of such unpaid amounts prdvidat the Trustee and the Noteholders have notagh
claim any sums in respect of or enforce an eadgmgotion of the Subordinated Notes or institutedivig-
up proceedings of the Guarantor.

(i) The Trustee may at its discretion, subject to Coordi10(c), participate in, but not itself instigytany
winding-up proceedings of the Guarantor to enfatoe obligations of the Guarantor under this ZIC
Subordinated Guarantee. In particular, the Trusteeé the Noteholders shall not be entitled, and they
hereby waive any statutory right conferred on thémfile for the opening of bankruptcy proceedings
(Konkursbegehren) with respect to the Guarantatlver winding-up proceedings or to make other simil
filings or motions which, if approved, would leardd redemption of the Subordinated Notes.

(iii) In the event that the Trustee gives notice thaSthigordinated Notes are immediately due and refpayab
accordance with Condition 10(c) as a result ofquidation Ruling in respect of the Guarantor:

a. if, on or following the date of any such LiquidatidRuling, a Solvency Event in relation to the
Zurich Insurance Group (&toup Solvency Event) has occurred and is continuing or would occur
as a result of the Subordinated Notes becomingaddepayable pursuant to Condition 10(c), then
payment in respect of the Subordinated Notes puatsimathis ZIC Subordinated Guarantee shall
become due and payable upon such Group Solvenayt Eeasing to occur and if such payment
would not result in a Group Solvency Event occuyqinovided that, for the avoidance of doubt, such
payment in respect of the Subordinated Notes sha#ddition become due and payable in the
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proceedings which implement such Liquidation Rulippgpn any amounts in respect of any Relevant
Junior or Pari Passu Securities (as defined bebmepming due and payable in such proceedings;
and

b. no payment in respect of the Subordinated Notesbeapade by the Guarantor pursuant to this ZIC
Subordinated Guarantee, nor will the Trustee actteptsame, otherwise than during or after the
relevant winding-up proceedings.

(iv) No remedy against the Guarantor, other than asreefeo in Condition 10Remediesor this Clause
1(1)(g), shall be available to the Trustee or tloteNolders for the recovery of amounts owing uriber
ZIC Subordinated Guarantee.

As used above,Relevant Junior or Pari Passu Securities means (a) any securities issued (or guarantegthd Guarantor
which have been approved by the Relevant Regulatrcordance with the Applicable Regulations agl#é Relevant Capital
of ZIC and/or the Zurich Insurance Group and thaénts in respect of such securities (or, as appb¢cajuarantee) rank, or are
expressed to rank, junior to the claims of holdefrsSubordinated Notes under this ZIC Subordinatedréntee; (b) any
securities issued by the Guarantor which have lzggmoved by the Relevant Regulator in accordante thie Applicable
Regulations as eligible Relevant Capital of the i@meor and/or the Zurich Insurance Group and thend in respect of such
securities rank, or are expressed to rgaki passuwith, the claims of holders of Subordinated Notewler this ZIC
Subordinated Guarantee;

(h) (Payments) The Guarantor agrees that any payments to be madehereunder shall be made to or to the ordethef
Trustee in the place of payment and in the currepegified in the Schedule hereto in immediatelgilable funds before
close of business in that city on the Seventh Day any such payment shall to that extent, sathséydbligation of the
Guarantor under this ZIC Subordinated Guarantee.

(2) Guarantor’s Obligations Continuing

Subject to Clause 1(1)(e), the Guarantor’s oblayegtiunder this ZIC Subordinated Guarantee are dhcemain in full force and
effect by way of continuing security until no suemmains payable under the Subordinated Notes. Fortne, the obligations of
the Guarantor hereunder are additional to, andnstéad of, any security or other guarantee ormmity at any time existing in
favour of any person, whether from the Guarantaotberwise, and may be enforced without first hguviecourse to the Issuer,
any other person, any security or any other guaeantt indemnity.

(3) Exercise of Guarantor’s Rights

So long as any sum remains payable by the Issudgrithe Subordinated Notes, no right of the Guarartty reason of the

performance of any of its obligations under thi€ Bubordinated Guarantee, to be indemnified bysheer or to take the benefit
of or enforce any security or other guarantee dermnity shall be exercised or enforced. Until aicants which may be or
become payable in respect of the Subordinated Nates been irrevocably paid in full, the Guarardtwall not by virtue of this

ZIC Subordinated Guarantee be subrogated to ahtsraf the Trustee or any Noteholder or claim impetition with the Trustee

or the Noteholders against the Issuer.

(4) Avoidance of Payments

Any settlement or discharge between the Guaranidrthe Trustee in respect of this ZIC SubordingBedirantee shall be
conditional upon no payment to the Trustee or aatehblder by the Issuer or any person on the Issbehalf being avoided or
reduced by virtue of any provision or enactmenatineyy to bankruptcy, insolvency or liquidation om#ar laws of general

application for the time being in force and, in theent of any such payment being so avoided orcestjuthe Trustee shall be
entitled to recover from the Guarantor the amountvbich such payment is so avoided or reduced asigh settlement or
discharge had not occurred.

2. ACCEPTANCE

The Trustee accepts this ZIC Subordinated Guarantig capacity as trustee for the Noteholderdj&u to Clause 1(1)(e), the
Guarantor agrees to be bound by the provisionsofifion 8 Taxatior) as if set out in full in this ZIC Subordinated &antee.

3. CURRENCY INDEMNITY
(1) Currency of Account and Payment

The currency of the Subordinated Notes (tBerftractual Currency”) is the sole currency of account and paymenafbsums
payable by the Guarantor under or in connectioh tiis ZIC Subordinated Guarantee, including dammage

(2) Extent of Discharge

Any amount received or recovered in a currencyraten the Contractual Currency (whether as atregihe enforcement of a
judgment or order of a court of any jurisdictiom,the winding-up or dissolution of the Guarantootirerwise), by the Trustee in
respect of any sum expressed to be due to it fr@rGuarantor will only discharge the Guarantoh® éxtent of the Contractual
Currency amount which the recipient is able to pase with the amount so received or recoveredandther currency on the
date of that receipt or recovery (or, if it is rpacticable to make that purchase on that dayherfitst date on which it is
practicable to do so).
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(3) Indemnity

If the Contractual Currency amount so purchasethbyrecipient is less than the Contractual Currampunt expressed to be
due to the recipient under this ZIC Subordinatedr@utee, the Guarantor will, subject to Clause(gf1)ndemnify the recipient
against any loss sustained by it as a result aliihdemnify it against the cost of making any syothichase.

(4) Indemnity separate

This indemnity constitutes a separate and indeperatgigation from the other obligations in thisZBubordinated Guarantee,
will give rise to a separate and independent catisetion, will apply irrespective of any indulgengranted by the Trustee and
will continue in full force and effect despite ajuggment, order, claim or proof for a liquidatedamt in respect of any sum due
under this ZIC Subordinated Guarantee or any judgreorder, subject always to Clause 1(1)(e).

4. NOTICES

Each notice or demand under this ZIC Subordinatedr&tee shall be made in writing. Each noticeesnahd to be made or
sent to the Guarantor under this ZIC Subordinatedr&tee shall be made or sent (airmail, postagea, if sent by post to
another country) to the Guarantor at the addreskfa the attention of the person, from time todidesignated by the Guarantor
for the purposes of this ZIC Subordinated Guarams such notice or demand shall be effective whetally delivered to
such address. The address, attention and telefaberuof the Guarantor for notices or demands uttderZIC Subordinated
Guarantee for the time being are as follows:

Zurich Insurance Company Ltd

Mythenquai 2

CH-8002 Zurich Fax: +41 (0)44 623 03-00

Attention: Yannick Hausmann, Group General Counsel
With a copy to: Fax: +41 (0)44 628 2929

Attention: Head of Group Treasury and Capital Mamgnt

5. RIGHT OF PRODUCTION

A copy of this ZIC Subordinated Guarantee will lepakited by the Guarantor with each of the paygents appointed under the
Agency Agreement. The Guarantor hereby acknowletlyesight of each Noteholder to the productioracfopy of this ZIC
Subordinated Guarantee.

6. GOVERNING LAW AND JURISDICTION

(1) Governing law

This ZIC Subordinated Guarantee is governed by,saatl be construed in accordance with, the subgtalaws of Switzerland.
(2) Jurisdiction

Any dispute arising out of this ZIC Subordinateda@ntee between the Guarantor and the Trusteefweén the Guarantor and
a Noteholder who is entitled to proceed against Guarantor pursuant to Clause 1(1)(f), shall faitlesively within the
jurisdiction of the courts of the City of Zurichenue Zurich 1.

This guarantee agreement has been entered intee@ate stated at the beginning.
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ZURICH INSURANCE COMPANY LTD
By: By:
CITICORP TRUSTEE COMPANY LIMITED

By: By:

Note 1: *The Specified Maximum Amount in respectaofelevant tranche of Subordinated Notes (otheam ¥ariable Notes (as
defined below)) will be calculated as follows:

For Fixed Rate Notes: For Floating Rate Notes: Zeyp Coupon Notes:
SMA =RA + (3 x 1) + AA SMA = RA + (3 x El) + AA SM = RA + AA
where:

“SMA” means Specified Maximum Amount;

“RA”  means the Final Redemption Amount of the Sulmaidid Notes, as defined in the applicable Pricimgp&ment;

‘1" means the amount of interest payable on the i$litmted Notes up to the first anniversary of $sue Date;

“EI” means the estimated amount of interest payablthe Subordinated Notes up to the first annivgreéithe Issue Date
calculated on the basis that interest is payabledch interest period ending on or prior to suic &nniversary at 1.5
times the rate fixed for the first interest periadg

“AA”  means USD100,000 (or its equivalent in the auryeof the Specified Maximum Amount) representimgaalditional
amount to guarantee the payments of the Issuer tlué under the Trust Deed but not under the Sirtadedi Notes.

For Subordinated Notes with a variable or pargglemption amount or for Subordinated Notes (oth&n t-loating Rate Notes)
where the amount of interest is not determinablia@tssue Date Yariable Notes'), the Specified Maximum Amount will be
signed between the Guarantor and the relevant Dealer before the Issue Date.

[Pricing Supplement annexed]
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THE SCHEDULE

Issuer: [*]

Title of Subordinated Notes being issued: [Speddtails of the Subordinated Notes]
Date of issue of relevant Tranche: [*]

Specified Maximum Amount: [*]

Place of payment and specified currency for the
purposes of Clause 1(1)(h): [*]
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TAXATION

General

The information below is of a general nature andasintended to be exhaustive. They assume tleag thill be no substitution
of the Issuers and do not address the consequefcasy such substitution (notwithstanding that sgcibstitution may be
permitted by the terms and conditions of the Noteshy Noteholders who are in doubt as to their dax position should
consult their professional advisers.

Luxembourg Taxation

The following information is of a general naturdyoand is based on ZF (Luxembourg)’s understandingertain aspects of the
laws and practice presently in force in Luxemboas of the date of this Base Prospectus. It doespogiort to be a
comprehensive description of all of the tax consitiens that might be relevant to an investmentisitat. It is not intended to be,
nor should it be construed to be, legal or tax @&t is a description of the essential materiatdmbourg tax consequences with
respect to the Notes and may not include tax censiibns that arise from rules of general applocatr that are generally
assumed to be known to holders of Notes. This métion is based on the laws in force in Luxembaurghe date of this Base
Prospectus and is subject to any change in lawntiagttake effect after such date. Prospective holdeNotes should consult
their professional advisors with respect to pafdicaircumstances, the effects of state, locaboeifin laws to which they may be
subject and as to their tax position.

Please be aware that the residence concept usest thel respective headings below applies for Luxamd income tax
assessment purposes only. Any reference in themreection to a tax, duty, levy, impost or othiearge or withholding of a
similar nature refers to Luxembourg tax law andfncepts only. Also, please note that a refereadaixembourg income tax
encompasses corporate income teypQt sur le revenu des collectivitfémunicipal business tainfp6t commercial communak
solidarity surchargecpntribution au fonds pour I'emplpoand personal income taknpdt sur le revenu Corporate taxpayers
may further be subject to net wealth téxgodt sur la fortung as well as other duties, levies or taxes. Cagomcome tax,
municipal business tax, as well as the solidatitglsarge invariably apply to most corporate taxpsyesident of Luxembourg
for tax purposes. Individual taxpayers are gengmalbject to personal income tax and the solidamitscharge. Under certain
circumstances, where an individual taxpayer acthécourse of the management of a professiondusiness undertaking,
municipal business tax may apply as well.

(a) Luxembourg tax residency of the holders of Note

Investors will not become resident nor be deemedabtresident in Luxembourg by reason only of thidihg of the Notes, or the
execution, performance, delivery and/or enforcenoéttteir rights thereunder.

(b) Withholding Tax
(i) Resident holders of Notes

Under Luxembourg general tax laws currently in doand subject to the Law (as defined below), tieered withholding tax on
payments of principal, premium or interest madéurgembourg resident holders of Notes, nor on actiue unpaid interest in
respect of Notes, nor is any Luxembourg withholditug payable upon redemption or repurchase of Notés by Luxembourg
resident holders of Notes.

Under the Luxembourg law dated 23 December 200%ended (thel'aw”), a 20 per cent Luxembourg withholding tax is
levied on interest or similar income payments madascribed by Luxembourg paying agents to orHeritnmediate benefit of
an individual beneficial owner who is resident ioxembourg. This withholding tax also applies onraed interest received
upon disposal, redemption or repurchase of the Nddeich withholding tax will be in full dischargé iocome tax if the
beneficial owner is an individual acting in the s of the management of his/her private wealttspBesibility for the
withholding of the tax will be assumed by the Lusemrg paying agent.

(i) Non-resident holders of Notes

Under Luxembourg general tax laws currently in @fféhere is no withholding tax on payments ofiies¢ (including accrued but
unpaid interest) made to a Luxembourg non-resithetder of Notes. There is also no Luxembourg wittiimg tax upon
repayment of the principal or upon redemption ahexge of the Notes.

(c) Taxation of the holders of Notes
(i) Taxation of Luxembourg non-residents

Holders of Notes who are non-residents of Luxem@paamd who have neither a permanent establishmana rgermanent
representative in Luxembourg to which the Notesadtgbutable are not liable to any Luxembourg imeotax, whether they
receive payments of principal or interest (inclgdiaccrued but unpaid interest) or realise capithgy upon redemption,
repurchase, sale, disposal or exchange, in any\dratsoever, of any Notes.

Corporate holders of Notes who are non-residentsugémbourg or non-resident individual holders ragtin the course of the
management of a professional or business undegiaéard who have a permanent establishment or aapemhrepresentative in
Luxembourg to which the Notes are attributableliatge to Luxembourg income tax on any interesened or accrued, as well
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as any reimbursement premium received at matunidyeay capital gain realised on the sale or didpwsany form whatsoever,
of the Notes and have to include this income iirr tideable income for Luxembourg income tax assesdrmpurposes.

(i) Taxation of Luxembourg residents
Luxembourg resident individuals

An individual holder of Notes, acting in the coutdeéhe management of his/her private wealth, Besu to Luxembourg income
tax at progressive rates in respect of interestived, redemption premiums or issue discounts, rutite Notes, except if (i)

withholding tax has been levied on such paymenéaordance with the Law, or (i) the individualder of the Notes has opted
for the application of a 20 per cent tax in fubcharge of income tax in accordance with the Lalichvapplies if a payment of
interest has been made or ascribed by a paying ageblished in a EU Member State (other than ibairg) or in a Member

State of the European Economic Area (other thabl MEmber State). A gain realised by an individualder of Notes, acting in

the course the management of his/her private wealthn the sale or disposal, in any form whatsgesfeotes is not subject to
Luxembourg income tax, provided this sale or diaptmok place more than six months after the Notee acquired. However,
any portion on such gain corresponding to accrugdibpaid interest income is subject to Luxembaonecgme tax, except if tax

has been levied on such interest in accordancetiéthaw.

An individual holder of Notes acting in the courdeghe management of a professional or businessrtaidng must include this
interest in its taxable basis. If applicable, tar kevied in accordance with the Law will be creditagainst his/her final tax
liability.

Luxembourg corporate residents

Luxembourg corporate resident holders of Notes nmattide any interest received or accrued, as aglny gain realised on the
sale or disposal of the Notes, in their taxabletine for Luxembourg income tax assessment purpesgespt if the holder of
Notes is a Luxembourg corporate resident benefftiog a special tax regime (see below). Taxablagjare determined as being
the difference between the sale, repurchase omygtiten price (including unpaid interest) and thedo of the cost or book value
of the Notes sold or redeemed.

Luxembourg corporate residents benefiting fromec tax regime

Luxembourg corporate resident holders of Notes taoefit from a special tax regime, such as, fomgle, undertakings for
collective investment subject to the amended ladoDecember 2010, specialised investment fundsrged by the amended
law of 13 February 2007, family wealth managemearhganies governed by the amended law of 11 May 200/&served

alternative investment funds governed by the la@3fluly 2016 on reserved alternative investmemi$uand which do not fall
under the special tax regime set out in Articleleof are exempt from income taxes in Luxemba@und) thus income derived
from the Notes, as well as gains realised thera@not subject to Luxembourg income taxes.

(d) Net Wealth Tax

Luxembourg resident holders of Notes and non-resitlelders of Notes who have a permanent estabéishior a permanent
representative in Luxembourg to which the Notesasirdhutable, are subject to Luxembourg wealthdaxsuch Notes, except if
the holder of Notes is (i) an individual, (ii) andertaking for collective investment subject to #mended law of 17 December
2010, (iii) a specialised investment fund goverbgdhe amended law of 13 February 2007, (iv) a fiamealth management
company governed by the amended law of 11 May 2007a reserved alternative investment fund gowroge the law of 23
July 2016 on reserved alternative investment fufusa securitisation company governed by the atedraw of 22 March 2004
on securitisation or (vii) a capital company goatiy the amended law of 15 June 2004 on ventyitatsehicles-

(e) Other Taxes

There is no Luxembourg registration tax, stamp autany other similar tax or duty payable in Luxemty by the holders of
Notes as a consequence of the issuance of the,Naesvill any of these taxes be payable as a cpresece of a subsequent
transfer, redemption or repurchase of the Notes.

However, a fixed oad valorenregistration duty may be due upon registratiothefNotes in Luxembourg in the case where the
Notes are physically attached to a public deed @nty other document subject to mandatory registraas well as in the case of
a registration of the Notes on a voluntary basis.

No estate or inheritance taxes are levied on trester of the Notes upon death of a holder of Nimtesases where the deceased
was not a resident of Luxembourg for inheritanceparposes. Gift tax may be due on a gift or damatf Notes if the gift is
recorded in a deed passed in front of a Luxembnatary or otherwise registered in Luxembourg.

! please however note that securitisation comparogsrged by the amended law of 22 March 2004 onrisation, or capital companies governed by the
amended law of 15 June 2004 on venture capitalcleyi or reserved alternative investment funds gma: by the law of 23 July 2016 on reserved
alternative investment funds and which fall under $pecial tax regime set out under article 48thfamay, under certain conditions, be subject toimim
net wealth tax.
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Swiss Taxation

The following is a summary of certain Swiss tax semuences of the purchase, beneficial ownershipdepasition of Notes.
The summary does not purport to be a comprehedsseription of all of the tax considerations thatyrbe relevant to a decision
to purchase, own or dispose of the Notes. The sugnnetates only to the position of persons who thee absolute beneficial
owners of the Notes and may not apply to certdirerotlasses of persons. The summary is based upiss &x laws and tax
practice as in effect on the date of this Basepg®&masis, which are subject to prospective or retreachange. The summary does
not constitute tax or legal advice and the commbalsw are of a general nature only. Prospectivestors in the Notes should
consult their own advisors as to the Swiss or otlverconsequences of the purchase, beneficial @hipeand disposition of the
Notes.

(a) Withholding Tax
(i) Notes issued by ZF (Luxembourg), ZF (UK), ZHCA ArdAustralia)

Payments by the Issuers (other than ZIC), or by @sGGuarantor (in respect of Notes issued by ZKkdinbourg), ZF (UK),
ZHCA and ZF (Australia)), of interest on, and repamnt of principal of, the Notes, will not be sultjez Swiss withholding tax,
even when the Notes are guaranteed by ZIC as Goai@n respect of Notes issued by ZF (Luxembourd),(UK), ZHCA and
ZF (Australia)), provided that the relevant Issuses the proceeds from the offering and sale oNtites outstanding outside of
Switzerland unless and to the extent use in Svézdris permitted under the Swiss taxation law$omte from time to time
without payments in respect of the Notes becomiunljest to withholding or deduction for Swiss withfliog tax as a
consequence of such use of proceeds in Switzerland.

(i) Notes issued by ZIC
Non-Restricted Notes

Payments of interest on Notes issued by ZIC wilsblject to Swiss federal withholding tax at a @ft85 per cent. Certain types

of Notes issued by ZIC may classify as notes withradominant one-time interest paymen®hligationen mit Uberwiegender

Einmalverzinsung; see beldw-Income Taxation on Principal or Interest”). A “ettime interest payment” will be subject to the
Swiss federal withholding tax upon redemption &f Motes.

A holder of a Note issued by ZIC who resides int3&iand and who, at the time the payment of iistaedue, is the beneficial
recipient of the payment of interest and, in theecaf a holder who is an individual, duly repohs gross payment of interest in
his or her tax return and, in the case of a haolde is a legal entity or an individual requiredkeep accounting books, includes
such payment as earnings in its income statemengniitied to a full refund of or a full tax credir the Swiss federal
withholding tax. A holder of a Note issued by ZIGawoes not reside in Switzerland may be ableaiorch full or partial refund
of the Swiss federal withholding tax by virtue dfet provisions of an applicable double taxation tyre& any, between
Switzerland and the country of residence of sudtdro

Restricted Notes

Restricted Notes will not be subject to the Swidefal withholding tax provided that ZIC compligésall times while any such
Restricted Notes are outstanding, as applicabté, tve Non-Bank Rules (as defined in Condition 28e Terms and Conditions
of the Senior Notes and Condition 23 of the Termd @onditions of the Subordinated Notes and De8plyordinated Notes),
which it is required to do pursuant to Conditior{d)%vi) of the Terms and Conditions of the Senioté¢ and Condition 15(a)(vi)
of the Terms and Conditions of the Subordinatededloand further provided that the Noteholders cgraphll times while any
such Restricted Notes are outstanding with thetdiions set out in Condition 15(a) and Conditior{b)5of the Terms and
Conditions of the Senior Notes and Condition 13f&) Condition 15(b) of the Terms and Conditionshef Subordinated Notes
and Deeply Subordinated Notes.

(i) Potential Change of Withholding Tax Legislation

On 4 November 2015, the Swiss Federal Council amcexl that it had mandated the Swiss Federal FinBregartment to
appoint a group of experts to prepare a proposad fieform of the Swiss withholding tax system. Tneposal is expected to,
among other things, replace the current debtorebeegime applicable to interest payments with argaggent-based regime for
Swiss withholding tax. This paying agent-based megis expected to be similar to the one contaimethé draft legislation
published by the Swiss Federal Council on 17 Deeerb14, which was subsequently withdrawn on 24 2@15. Further, on
23 October 2017, the Swiss Federal Economic Affainsl Taxation Committee of the Swiss National Cdufiled a
parliamentary initiative reintroducing the requiesteplace the current debtor-based regime appiicabinterest payments with a
paying agent-based system for Swiss withholding Tdee initiative requests a paying agent-basedesyshat (i) subjects all
interest payments made by paying agents in Swatzdrto individuals resident in Switzerland to Swigghholding tax and
(i) provides an exemption from Swiss withholdirax for interest payments to all other persons (iticlg Swiss corporations). If
such a new paying agent-based regime were to lmteghand were to result in the deduction or witbimg) of Swiss withholding
tax on any payment of interest in respect of a Nioteluding, as the case may be, payment by ZIGaarantor (in respect of
Notes issued by ZF (Luxembourg) and ZF (UK)) urttierZIC Senior Guarantee or the ZIC Subordinatedr&ee, as the case
may be) neither the Issuer nor the Guarantor ngrpaying agent nor any other person would purstatite applicable Terms
and Conditions be obliged to pay additional amowntls respect to any Note as a result of the dediair imposition of such
withholding tax.
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(b) Stamp Taxes

The issue of Notes by the Issuers and the isstieedZIC Senior Guarantee or the ZIC Subordinatedr&uee, as the case may
be by ZIC as Guarantor on the relevant closing détenot be subject to Swiss stamp duty on thelidgan securities (primary
market). Secondary market dealings in Notes withadurity in excess of 12 months where a Swiss dbmbank or a Swiss
domestic securities dealer (as defined in the Ssta®p duty act) is a party, or acts as an intelamgdo the transaction may be
subject to Swiss stamp duty on dealings in seegrit a rate of up to 0.15 per cent of the purchése of the Notes in the case
of Notes issued by ZIC, and at a rate of up top@i8cent of such purchase price in the case ofdNeteied by the other Issuers.
Where both the seller and the purchaser of the dN@thether or not issued by ZIC) are non-resideftSwitzerland or the
Principality of Liechtenstein, no Swiss stamp dolydealing in securities will be payable.

Restricted Notes will not be subject to Swiss stataty on dealings in securities provided that ZtEnplies at all times while
any such Restricted Notes are outstanding witi\ibie-Bank Rules (as defined in Condition 23 of theerms and Conditions of
the Senior Noteand Condition 23 of the Terms and Conditions of Subordinated Notes and Deeply Subordinated Notes),
which it is required to do pursuant to Conditior{d)%vi) of the Terms and Conditions of the Senioté¢ and Condition 15(a)(vi)

of the Terms and Conditions of the Subordinatedebland Deeply Subordinated Notes, and further gedvihat the Noteholders
comply at all times while any such Restricted Nates outstanding with the limitations set out im@ition 15(a) and Condition
15(b) of the Terms and Conditions of the Seniored@nd Condition 15(a) and Condition 15(b) of tleenis and Conditions of
the Subordinated Notes and Deeply SubordinatedsNote

(c) Income Taxation on Principal or Interest
(i) Notes held by non-Swiss holders

Payments by the Issuers, or by ZIC as Guarantore§pect of Notes issued by ZF (Luxembourg), ZF {UEHCA and ZF
(Australia)), of interest and repayment of printig and gain realised on the sale or redemptfddabes by, a holder of Notes
who is not a resident of Switzerland and who duting current taxation year has not engaged in toadausiness through a
permanent establishment in Switzerland to whicth 9Wote is attributable will not be subject to anyis federal, cantonal or
communal income tax (as concerns the Swiss witliglthx see above—Withholding Tax), as concerns the international
automatic exchange of information in tax matteeg Below undet —International Automatic Exchange of InformationTiax
Matters” and as concerns the Swiss facilitation of the @m@ntation of FATCA, see below underSwiss Facilitation of the
Implementation of the U.S. Foreign Account Tax d@mnpe Act”).

(if) Notes held by Swiss resident holders as pe\assets

Notes without &predominant one-time interest payniefftthe yield-to-maturity of a Note predominantierives from periodic

interest payments and not from a one-time-intgoagthent such as an original issue discount or @repnt premium (see below
“Notes with a predominant one-time interest payrfjettien a holder who is an individual residenSwitzerland and who holds
the Note as a private asset is required to inclndes or her personal income tax return for tHevant tax period any periodic
interest payments and any one-time interest paymemgived on the Note in such period, converted Bwiss Francs at the
exchange rate prevailing at the time of paymenthasase may be, and will be taxable on any mabte income (including such
amounts) for the relevant tax period. A gain (whichy include interest accrued) realised on theafadeich a Note is a tax-free
private capital gain, and a loss realised on tie glasuch a Note or, in relation to Subordinatemtdd or Deeply Subordinated
Notes, a loss resulting from a Write-Down of Notes non-tax deductible private capital loss. Aslossulting from a Write-

Down of Notes is a non-tax deductible private adpdss.

Notes with & predominant one-time interest payniefftthe yield-to-maturity of a Note predominantierives from a one-time-

interest-payment such as an original issue discourd repayment premium and not from periodic ggempayments, then a
holder who is an individual resident in Switzerlaaad holds the Note as a private asset, is requiredclude in his or her

personal income tax return for the relevant taxogeany periodic interest payments received onNbt and, in addition, any
amount equal to the difference between the valubh®fNote at redemption or sale, as applicable,isndalue at issuance or
secondary market purchase, as applicable, and tedviato Swiss Francs at the exchange rate pregaal the time of sale or

redemption, issuance or purchase, respectivelywalhdbe taxable on any net taxable income (inahgdsuch amounts) for the
relevant tax period. Any value decreases realisesuch Note on sale or redemption may be offsefuish a holder against any
gains (including periodic interest payments) realiby him or her within the same taxation periamrfrother securities with a
predominant one-time interest payment. A loss tegufrom a Write-Down of Notes is a hon-tax dedllet private capital loss.

See“—Notes held as Swiss business asdmbow for a summary on the tax treatment of indliials classified as “professional
securities dealers.”

(iii) Notes held as Swiss business assets

Individuals who hold Notes as part of a businesSwitzerland and Swiss-resident corporate taxpagedscorporate taxpayers
residing abroad holding Notes as part of a Swissmaeent establishment in Switzerland, are requinagcognise the payments
of interest and any capital gain or loss realisedh® sale or other disposition of such Notes twsa resulting from a Write-

Down of Notes in their income statement for thepeesive tax period and will be taxable on any megable earnings for such
period. The same taxation treatment also appli€Swiiss-resident individuals who, for income taxpmses, are classified as
“professional securities dealers” for reasonsmiér alia, frequent dealings and leveraged transactionsduorgies.
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(d) International Automatic Exchange of Information in Tax Matters

Switzerland has concluded a multilateral agreenveith the EU on the international automatic exchamfeinformation
(“AEOI") in tax matters (theAEOI Agreement”), which applies to all 28 member states and &#awaltar. Further, Switzerland
has concluded the multilateral competent authajyeement on the automatic exchange of financiebuadt information
(“MCAA™), and based on the MCAA, a number of bilateralA\Eagreements with other countries became effecBased on
the AEOI Agreement and the bilateral AEOI agreemamd the implementing laws of Switzerland, Switzet began to collect
data in respect of financial assets, including Blateld in, and income derived thereon and creddgedccounts or deposits with
a paying agent in Switzerland for the benefit cfidents in an EU member state or Gibraltar or atyretate from 2017, and
began to exchange it from 2018. Switzerland hasesigand will sign further AEOI agreements with ffiert countries. An up-to-
date list of the AEOI agreements of Switzerlanceffect or signed and becoming effective can be doan the website of the
State Secretariat for International Financial Mat{(¢he “SIF”").

(e) Swiss Facilitation of the Implementation of FATA

Switzerland has concluded an intergovernmental emgeat with the U.S. to facilitate the implementatiof FATCA. The
agreement ensures that the accounts held by UrSnsewith Swiss financial institutions are diselbgo the U.S. tax authorities
either with the consent of the account holder ornilgans of group requests within the scope of aditnirtive assistance.
Information will not be transferred automaticaltythe absence of consent, and instead will be exggdhonly within the scope
of administrative assistance on the basis of thebldotaxation agreement between the U.S. and Swtek For further
information on FATCA, see below under J:S. Taxation (in respect of Notes issued by ZHGAFECA Withholding

(f) Common Reporting Standard

On15 July 2014, the Organisation for Economic Cerafion and Development approved the Common Rego8tandard (the
“CRS") designed to create a global standard for theraatic exchange of financial account informatioorsant to the CRS
requirements, financial institutions must identéfiyd report FATCA-like information in respect of sified persons who are
resident in the jurisdictions that sign and implattie CRS. On 29 October 2014, fifty-one jurisdits signed the MCAA that
activates this automatic exchange of informatiolina with the CRS. Since then further jurisdicidmave signed the MCAA and
in total over 90 jurisdictions have committed t@ptihg the CRS. Early adopters who signed the MCrafe pledged to work
towards the first information exchanges taking plag September 2017. Certain other signatorieegpected to follow with
information exchange starting in 2018 (see abovdnternational Automatic Exchange of Information Tax Matter$ for
information on the adoption of the CRS by Switzeda

United Kingdom Taxation

The following is a summary of certain United Kingaddax considerations relating to the Notes basetlkraw as applied in
England and Wales and HM Revenue & Customs puldligihactice (which may not be binding on HM Reve&u€ustoms) at
the date hereof in relation to payments of inteiresespect of the Notes. The comments are madbeeoassumption that neither
ZF (Luxembourg) nor ZIC nor ZHCA nor ZF (Australig)resident in the United Kingdom for United Kirggd tax purposes, is
issuing the Notes for the purposes of or in thes®wf a trade or other business carried on bytihé United Kingdom or pays
interest on the Notes which has a United Kingdoor@a The comments relate only to the positionesspns who are absolute
beneficial owners of the Notes (and may not applyeértain classes of Noteholders (such as deafetsparsons who are
connected or associated with the Issuer for retetzanpurposes)). Prospective Noteholders shouldvire that the particular
terms of issue of any series of Notes as spedifi¢ie relevant Pricing Supplement may affect thetteatment of that series and
other Tranches of Notes. The following is a genguatie and should be treated with appropriate eautloteholders who are in
any doubt as to their tax position should condudirt professional advisers. Noteholders who mayiddde to taxation in
jurisdictions other than the United Kingdom in resipof their acquisition, holding or disposal o&thlotes are particularly
advised to consult their professional advisersoasttether they are so liable (and if so under &veslof which jurisdictions),
since the following comments relate only to certdimited Kingdom taxation aspects of payments ipees of the Notes. In
particular, Noteholders should be aware that thay e liable to taxation under the laws of otheisglictions in relation to
payments in respect of the Notes even if such patsnmay be made without withholding or deduction do on account of
taxation under the laws of the United Kingdom.

(a) Interest on the Notes issued by ZF (UK)

The Notes issued by ZF (UK) which carry a righirtierest will constitute “quoted Eurobonds” wittthre meaning of section 987
of the UK Income Tax Act 2007 (thétt”) as long as they are and continue to be listed trecognised stock exchange” within
the meaning of section 1005 of the Act. Securitigsbe treated as listed on a recognised stockamnge if (and only if) they are
admitted to trading on that exchange and eithey #re included in the United Kingdom Official Li@within the meaning of
Part 6 of the Financial Services and Markets AG@@r they are officially listed, in accordancetwprovisions corresponding
to those generally applicable in European Econofméa states, in a country outside the United Kimgdo which there is a
recognised stock exchange.

The Euro MTF Market and the SIX Swiss Exchangebartl recognised stock exchanges for these purpblesgever, HMRC
stated in published guidance that the securitidisonly be treated as listed for these purpos€§ ih respect of the Euro MTF
Market, the securities are listed and admittedading on the Euro MTF Market; and (ii) in respetthe SIX Swiss Exchange,
the securities are listed and maintained on the SMi6s Exchange in accordance with the main stanoiadomestic standard,
but not if the securities are listed in accordanith any other listing rules.
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Accordingly, payments of interest on such Notegadsby ZF (UK) may be made without withholding @ron account of UK
income tax provided such Notes are and remairsgedliand admitted to trading at the time of payment

In all other cases, interest on the Notes issuedFogUK) may fall to be paid under deduction of tdwi Kingdom income tax at
the basic rate, which is currently 20 per centhjestt to any direction to the contrary by HM Rever& Customs in respect of
such relief as may be available pursuant to theigiams of any applicable double taxation treahy axcept that the withholding
obligation is disapplied in respect of payment&ltaeholders who (i) ZF (UK) reasonably believes @itker a United Kingdom
resident company, or a non-UK resident companyyicegron a trade in the United Kingdom through anpeament establishment
in connection with which the interest is receivedmwhich the Notes are attributable, and for whbm payment is one that is
required to be brought into account in calculating chargeable profits (for corporation tax purgps# the non-UK resident
company, or (ii) the Noteholder falls within varfwategories enjoying a special tax status (inefydiharities and pension
funds), or (iii) is a partnership consisting of suyzersons as are identified in (i) and (ii) abaweléss, in each case, HM Revenue
& Customs direct otherwise). However, this withhiegdwill not apply if the relevant interest is pad Notes issued by ZF (UK)
with a maturity date of less than one year fromdhate of issue and which are not issued with ttention, or under schemes or
arrangements the effect of which is, to render $uates part of a borrowing with a total term ofesa or more.

Interest on the Notes issued by ZF (UK) will gefigreonstitute United Kingdom source income for faxrposes and, as such,
may be subject to income tax by direct assessmemt where paid without withholding and irrespectdfehe residence of the
Noteholder. However, interest with a United Kingdsource received without deduction or withholdargaccount of United
Kingdom tax will not be chargeable to United Kingtdax in the hands of a Noteholder who is not mgidor tax purposes in
the United Kingdom unless that Noteholder carriesadrade, profession or vocation in the Uniteddgiom through a United
Kingdom branch or agency or for holders who arepgamies through a United Kingdom permanent estahksit, in connection
with which the interest is received or to which tdetes are attributable. There are exemptionsrfarést received by certain
categories of agent (such as some brokers andingesmanagers).

The provisions relating to additional payments nrefg to in Condition 8 of the Terms and Conditiafighe Senior Notes and
Condition 8 of the Terms and Conditions of the Sdbated Notes would not apply if HM Revenue & @uss sought to assess
the person entitled to the relevant interest orefwhapplicable) profit on any Note directly to WmitKingdom income tax.
However, exemption from or reduction of such Unitédgdom tax liability might be available under applicable double
taxation treaty.

(b) Payments by the Guarantor

Depending on the correct legal analysis (whichrisentain) of payments made pursuant to a ZIC SeBiarantee or a ZIC

Subordinated Guarantee in respect of interest dasNesued by ZF (UK) (or other amounts due undeh $otes other than the
repayment of amounts subscribed for the Notesp amatter of United Kingdom tax law, it is possiblat payments by the
Guarantor would be subject to withholding on aceafrUnited Kingdom withholding tax at the basit¢aawhich is currently 20

per cent., subject to any applicable exemptionglafs (and noting that not all of the exemptiamsl reliefs set out above would
necessarily be applicable).

(c) Other rules relating to United Kingdom withholding tax

Where Notes issued by ZF (UK) are issued at areigsice of less than 100 per cent. of their priakcgmount or are to be, or
may fall to be, redeemed at a premium, then angodist or premium element may constitute a paymeérterest for UK
income tax purposes, in which case it may be stubgewithholding or deduction for or on accountUi income tax pursuant to
the provisions mentioned in (a) above.

The references to “interest” in this United Kingddiexation section above meaintérest” as understood in United Kingdom tax
law. Such statements do not take any account ofldfgyent definitions of “interest” or “principalivhich may prevail under any
other law or which may be created by the terms @rdlitions of the Notes or any related documentafeng. see Condition

23(c) of the Terms and Conditions of the Senioreatnd Condition 23(c) of the Terms and Conditiohthe Subordinated

Notes).

Where interest has been paid under deduction afedrKingdom income tax, Noteholders who are nodesg in the United
Kingdom may be able to recover all or part of the tleducted if there is an appropriate provisiorany applicable double
taxation treaty and the relevant Noteholder sufagscompletes a claim for recovery of tax deddctender such double
taxation treaty.

(d) Stamp Duty and Stamp Duty Reserve Tax (“SDRT")

No UK stamp duty or SDRT is payable on issue ofeNatonstituting debt securities falling within tseope of Article 5(2) of
Council Directive 2008/7/EC.

The proposed financial transaction tax (“FTT")

On 14 February 2013, the European Commission pdaisa proposal (theCommission’s Proposdl) for a Directive for a
common FTT in Belgium, Germany, Estonia (which Isasce ceased to participate), Greece, Spain, Frdtadg, Austria,
Portugal, Slovenia and Slovakia (each, other thetorita, a participating Member State”).

The Commission’s Proposal has very broad scopecaunld, if introduced in its current form, applydertain dealings in Notes
(including secondary market transactions) in certiicumstances. The issuance and subscriptidiot#s should, however, be
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exempt.

Under the Commission’s Proposal, the FTT could ypplcertain circumstances to persons both withid autside of the
participating Member States. Generally, it wouldblgpto certain dealings in Notes where at least pady is a financial
institution, and at least one party is establisinea participating Member State. A financial ingiibn may be, or be deemed to
be, “established” in a participating Member Stateaibroad range of circumstances, including (iYrepsacting with a person
established in a participating Member State orwiere the financial instrument which is subjecthte dealings is issued in a
participating Member State.

However, the Commission’s Proposal remains sultfectegotiation between participating Member Statiksnay therefore be
altered prior to any implementation, the timing wahich remains unclear. Additional EU Member Stateay decide to
participate.

U.S. Taxation (in respect of Notes issued by ZHCA)

The following is a general discussion of the matell.S. Federal income tax considerations applecdbl initial Non-U.S.
Holders of the Notes issued by ZHCA. This summarlased upon current provisions of the InternaleRee Code of 1986, as
amended (the Codé€’), regulations of the Treasury DepartmenfTrgasury Regulations), administrative rulings and
pronouncements of the Internal Revenue ServitRY") and judicial decisions currently in effect, afl which are subject to
change, possibly with retroactive effect.

For purposes of this discussion, & S. persori means (i) a citizen or resident (as defined ioti®a 7701(b)(1) of the Code) of
the U.S., (ii) a corporation or other entity taxahbls a corporation created or organised underathe of the U.S. or any State
thereof (including the District of Columbia), (ii@n estate or trust described in Section 7701(a){Bthe Code, or (iv) a person
whose worldwide income or gain is otherwise subject).S. Federal income taxation on a net incomssband a Non-U.S.
Holder” means any beneficial owner of a Note that isambtS. person.

The following discussion is based upon certainhef facts set forth in this Base Prospectus and otheuments related to the
issuance of Notes and upon compliance with theigians thereof and the representations and agrdsrtierein.

The tax discussion set forth below may not be alwayapplicable depending upon a Noteholder’s particalr situation. In

addition, the discussion does not consider the effieof any foreign, state, local, gift, estate or ber tax laws that may be
applicable to a particular investor. Noteholders ae urged to consult their own tax advisors with respct to the particular

consequences to them of holding and disposing of fée in light of their own particular circumstancesincluding the tax
consequences under local, state, foreign and othtx laws and possible effects of changes in U.S.deégal income or other
tax laws.

(a) Taxation of Non-U.S. Holders
Under present U.S. Federal income and estatewsxdad subject to the discussion of backup withhgldnd FATCA below:

(&) A Non-U.S. Holder generally will not be subjéatU.S. Federal income or withholding tax on paytaedf interest on a Note
(including original issue discount), provided th@} the Non-U.S. Holder is not (A) a direct or irett owner of 10 per cent or
more of the total voting power of all voting stookZHCA or (B) a controlled foreign corporation agtd to ZHCA through

stock ownership, (ii) such interest payments ateeffectively connected with the conduct by the N&$. Holder of a trade or
business within the U.S., (iii) the Non-U.S. Holdemnot a bank receiving interest described iniSed@81(c)(3)(A) of the Code,
(iv) the interest is not contingent interest ddsedi in Section 871(h)(4) of the Code, related prilp#o interest based on or
determined by reference to income, profits, casiv fand other comparable attributes of the obligoa @arty related to the
obligor, (v) the Note is issued in “registered forfar U.S. Federal income tax purposes, and (viXCAHor its paying agent
receives appropriate documentation (generally @& HRBrm W-8BEN or W-8BEN-E as applicable) estabfigithat the Non-U.S.
Holder is not a U.S. person. It is intended thateNassued by ZHCA will be treated as in “registeferm” for U.S. Federal

income tax purposes. Although Bearer Global Notay im some cases be issued by ZHCA, such BeardralGhotes will meet

IRS guidance so as to be treated as being in teegd’ form for U.S. Federal income tax purposes.

(b) A Non-U.S. Holder generally will not be subjeotU.S. Federal income or withholding tax on gdiosn the sale or other
disposition of a Note, provided that (i) such ga#me not effectively connected with the conducttiy Non-U.S. Holder of a
trade or business within the U.S. and (ii) such No8. Holder is not an individual who is presenthie U.S. for 183 days or
more in the taxable year of disposition and meet&mn other requirements.

(c) Any Note beneficially owned by an individual avat the time of death is not a citizen or residgnthe U.S. will not be
subject to U.S. Federal estate tax provided thaheatime of death, such individual does not abtua constructively own 10 per
cent or more of the total combined voting poweZHICA entitled to vote and interest on the Notes natseffectively connected
with a U.S. trade or business conducted by sudithal.

If a Non-U.S. Holder cannot satisfy the requirersenit the “portfolio interest” exception described(a) above, payments of
premium, if any, and interest made to such Non-Bl&der will be subject to a 30 per cent withholglitax unless such holder
provides the ZHCA, or its paying agent as the casg be, with a properly executed (1) IRS Form W-BB& W-8BEN-E, as
applicable, or any successor form the IRS may piEsaclaiming an exemption from withholding undee benefit of a tax treaty
or (2) IRS Form W-8ECI stating that interest paidtioe Note is not subject to withholding tax beeauiss effectively connected
with the holder’s conduct of a trade or businesh@U.S.
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If a Non-U.S. Holder is engaged in a trade or bessnin the U.S. and interest on the Notes is éffdgtconnected with the
conduct of such trade or business, such holdémadh exempt from the withholding tax discussedvapwill be subject to U.S.
Federal income tax on such interest on a net indmsis in the same manner as if it were a U.Sopets addition, if such Non-
U.S. Holder is a foreign corporation, it may be jeabto a branch profits tax equal to 30 per cdritsoeffectively connected
earnings and profits for the taxable year, suligetdjustments. For this purpose, premium, if @myg interest on a Note will be
included in such foreign corporation’s earnings prufits.

(b) Backup Withholding

In the case of a Non-U.S. Holder, backup withhadamd information reporting will generally not appd payments of principal
and interest (including OID) on a Note issued byC2Hfor U.S. Federal income tax purposes if such-NoB. Holder complies
with required certification and identification pemtures to establish an exemption from the withhgléf U.S. Federal income
tax or otherwise establishes an exemption, pravitiat ZHCA or its paying agent, as the case maydbes not have actual
knowledge that the payee is a U.S. Person andircertlaer conditions are satisfied. Any amount véhl under the backup
withholding rules from a payment to a holder iatble as a credit against such holder’s U.S. Réiderome tax (which might
entitle such holder to a refund), provided thahsualder furnishes the required information to lfRS.

(c) FATCA Withholding

Sections 1471 through 1474 of the Code (commorigyned to as the “FATCA provisions”) generally inggoa withholding tax

of 30 per cent on interest income (including OI@Nfi debt obligations of U.S. issuers and, beginmimd. January 2019, on the
gross proceeds of a disposition of such obligatipaisl to a foreign financial institution (other thavith respect to interest
(including OID) or gross proceeds that are effedyivconnected with the conduct of a trade or bissvthin the United States),
unless such institution either (i) enters into ameament with the U.S. government to collect anovige to the U.S. tax

authorities substantial information regarding UaBcount holders of such institution (which wouldlide certain account
holders that are foreign entities with U.S. owness)(ii) in the event that an applicable intergoweental agreement and
implementing legislation are adopted, complies wathdified requirements, including in some casesigiog local revenue

authorities with similar account holder information

The FATCA provisions also generally impose a witlhivg tax of 30 per cent on interest income fronshsebligations and,
beginning on 1 January 2019, on the gross procekdsdisposition of such obligations paid to a riioancial foreign entity
(other than with respect to interest or gross mdsehat are effectively connected with the condfiet trade or business within
the United States) unless such entity providesaitignholding agent with a certification that it dosst have any substantial U.S.
owners or a certification identifying the directdaindirect substantial U.S. owners of the entityioless certain exceptions apply
or they agree to provide certain information toenthevenue authorities for transmittal to the IRi8der certain circumstances
(for example, if the recipient is resident in amy having a tax treaty with the United Statesholder of such obligation might
be eligible for refunds or credits of such taxedCA will not be required to pay Additional Amountsth respect to any taxes
withheld from payments on the Notes as a resuti@enactment and implementation of the FATCA wiovis.

Form W-8BEN-E generally requires certain non-USities to certify as to their FATCA status, andifplicable, provide their
Global Intermediary Identification Number. Notehald are urged to consult with their own tax ad@segarding the possible
implications of FATCA provisions on their investniémthe Notes.

Australia Taxation

The following is a summary of the Australian witthdfing tax treatment under the Income Tax Assessietst of 1936 and 1997
of Australia (together theAustralian Tax Act”) and the Taxation Administration Act 1953 of Argdta, as at the date of this
Base Prospectus, of payments of interest (as defméhe Australian Tax Act) by ZF (Australia) dmetNotes and certain other
Australian tax matters.

A term used below but not otherwise defined haskaning given to it in the Terms and Conditionshef Senior Notes or the
Terms and Conditions of the Subordinated Notethesase may beTérms and Conditions).

This summary applies to Noteholders that are:

» residents of Australia for tax purposes that domat their Notes, and do not derive any paymenideu the Notes, in
carrying on a business at or through a permandableshment outside of Australia, and non-residaftéustralia for tax
purposes that hold their Notes, and derive all aunder the Notes, in carrying on a business #irough a permanent
establishment in AustraliagUstralian Holders”); and

* non-residents of Australia for tax purposes thahdbhold their Notes, and do not derive any paysiender the Notes, in
carrying on a business at or through a perman¢ableiment in Australia, and residents of Austrddir tax purposes that
hold their Notes, and derive all payments undembtes, in carrying on a business at or througkranpnent establishment
outside of Australia (Non-Australian Holders").

The summary is not exhaustive and, in particulaeschot deal with the position of certain clasgadabders (including, without
limitation, dealers in securities, custodians dreotthird parties who hold Notes on behalf of aryspn) and, unless expressly
stated, this summary does not consider the Austradix consequences for persons who hold intéreatsy Clearing System.
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Prospective holders of the Notes should also beeateat particular terms of issue of any Seriedofes may affect the tax
treatment of that Series of Notes. Informationareng taxes in respect of Notes may also be seinothe relevant Pricing
Supplement.

This summary is not intended to be, nor shoulceitbnstrued as, legal or tax advice to any padidublder of a Note. Each
Noteholder should seek professional tax advicelation to their particular circumstances.

() Australian interest withholding tax

The Australian Tax Act characterises securitiegitieer “debt interests” (for all entities) or “etyuinterests” (for companies),
including for the purposes of Australian interegthtwlding tax imposed under Division 11A of Pdttdf the Australian Tax Act
(“Australian IWT ") and dividend withholding tax.

For Australian IWT purposes, “interest” is definedinclude amounts in the nature of, or in subttufor, interest and certain
other amounts. ZF (Australia) intends to issue Blethich are to be characterised as “debt interdstghe purposes of the tests
contained in Division 974, and the returns paidtanNotes are to be “interest” for the purposeeatisn 128F, of the Australian
Tax Act.

Australian Holders
Payments of interest in respect of the Notes tdrAlian Holders should not be subject to AustrallafT.
Non-Australian Holders

Australian IWT is payable at a rate of 10 per cafnthe gross amount of interest paid by ZF (Augjatio a Non-Australian
Holder, unless an exemption is available.

(i) Section 128F exemption from Australian IWT

An exemption from Australian IWT is available irspect of interest paid on the Notes if the requéets of section 128F of the
Australian Tax Act are satisfied.

Unless otherwise specified in any relevant PricBypplement (or another relevant supplement to Blaise Prospectus), ZF
(Australia) intends to issue the Notes in a mamigch will satisfy the requirements of section 128Fhe Australian Tax Act

In broad terms, the requirements of section 128Fraarfollows:

(a) ZF (Australia) is a resident of Australia and a pamy (as defined in section 128F(9) of the Ausirallax Act) when it
issues the Notes and when interest is paid;

(b) the Notes are issued in a manner which satisfe8phblic offer” test in section 128F of the Auditaa Tax Act.

In relation to the Notes, there are five principadthods of satisfying the public offer test, thegmse of which is to ensure that
lenders in capital markets are aware that ZF (Alia)ris offering the Notes for issue. In summahy five methods are:

(i)  offers to 10 or more unrelated persons carrying basiness of providing finance, or investing axlitgy in securities,
in the course of operating in financial markets;

(i)  offers to 100 or more investors of a certain type;

(iii)  offers of listed Notes;

(iv) offers via publicly available information sources;

(v) offers to a dealer, manager or underwriter whoreffe sell the Notes within 30 days by one of trecpding methods;
(c) ZF (Australia) does not know, or have reasonabteigs to suspect, at the time of issue, that thedN@r interests in the

Notes) were being, or would later be, acquireckddly or indirectly, by an “associate” of ZF (Ausin), except as permitted
by section 128F(5) of the Australian Tax Act (sekty); and

(d) at the time of the payment of interest, ZF (Augiatioes not know, or have reasonable groundsdpest, that the payee is
an “associate” of ZF (Australia), except as perithy section 128F(6) of the Australian Tax Ace(below).

An “associate” of ZF (Australia) for the purposésection 128F of the Australian Tax Act includes:

(A) aperson or entity which holds more than 50 pet okthe voting shares of, or otherwise controB,(Australia);

(B) an entity in which more than 50 per cent of thengptshares are held by, or which is otherwise atetl by, ZF
(Australia);

(C) atrustee of a trust where ZF (Australia) is capalblbenefiting (whether directly or indirectly) der that trust; and
(D) a person or entity who is an “associate” of anoffegson or company which is an “associate” of ZEgtfalia) under
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paragraph (A) above.

However, for the purposes of sections 128F(5) &)dof the Australian Tax Act (see paragraphs (@ &) above), an
“associate” of ZF (Australia) does not include:

(E) an Australian Holder; or
(F) a Non-Australian Holder that is acting in the cafyeaf:

0 in the case of section 128F(5), a dealer, managenderwriter in relation to the placement of televant Notes,
or a clearing house, custodian, funds managersporesible entity of a registered scheme (for thpgmes of the
Corporations Act 2001 of Australia); or

o in the case of section 128F(6), a clearing houaging agent, custodian, funds manager or respansitiity of a
registered scheme (for the purposes of the Cotiposafict 2001 of Australia).

(i) Exemptions under certain double tax convergion

The Australian Government has signed double taxetions (Relevant Treaties) with certain countries (each &pecified
Country”), under which an exemption from Australian IWTagailable in certain circumstances. The Relevasafles apply to
interest derived by a resident of a Specified Qgunt

Broadly, the Relevant Treaties effectively previbret application of Australian IWT to interest dexdvby:
(a) governments of the Specified Countries and cegairernmental authorities and agencies in a Spddieuntry; and

(b) a “financial institution” resident in a Specifiedo@htry which is unrelated to and dealing wholly épendently with ZF
(Australia).

The term financial institution ” refers to either a bank or any other enterpribéclv substantially derives its profits by carrying
on a business of raising and providing finance.wéieer, interest paid under a back to back loamoe@nomically equivalent
arrangement will not qualify for this exemption.

The Australian Federal Treasury maintains a listificdustralia’s double tax conventions which pr@sddetails of country,
status, withholding tax rate limits and Australidomestic implementation. This listing is availabdethe public on the Federal
Treasury Department website.

(b) Payments under the ZIC Senior Guarantee and th&lC Subordinated Guarantee

Payments by ZIC under the ZIC Senior GuarantednerZIC Subordinated Guarantee, as the case magrdajot subject to

Australian IWT, on the basis that ZIC is not a desit of Australia for Australian tax purposes, alwgs not make payments
under the ZIC Senior Guarantee or the ZIC Subotééh&uarantee, as the case may be, in carryingusimdss through a
permanent establishment in Australia.

(c) Notes in bearer form

Section 126 of the Australian Tax Act imposes atgpwithholding tax (see below in relation to tiate of withholding tax) on
the payment of interest on debentures in bearen f@uch as the Bearer Notes) if the issuer faildisglose the names and
addresses of the holders of the debentures toTiaz A

Section 126 does not, however, apply to the payroEniterest on Bearer Notes held by non-Austrafiesidents who do not
carry on business at or through a permanent estafdint in Australia where the issue of those Belates has satisfied the
requirements of section 128F or Australian IWTagyable.

In addition, the ATO has confirmed that for the gmse of section 126, the holder of debentures amdoeform is the person in
possession of the debentures. Section 126 igfdner limited in its application to persons in gEssion of Bearer Notes who are
residents of Australia or non-Australian residemtso are engaged in carrying on business at or ¢froca permanent
establishment in Australia. Where interests inrBealotes are held through Euroclear, Clearstreaenother Clearing System,
ZF (Australia) intends to treat the relevant oparaf the Clearing System (or its nominee) as thledr of the Bearer Notes for
the purposes of section 126.

The rate of withholding tax is 45 per cent from #94.7-2018 income year.

(d) Payment of additional amounts

As set out in more detail in the Terms and Cond#iof the Senior Notes or the Terms and Conditifrilse Subordinated Notes,
as the case may be, and unless expressly provaetet contrary in any relevant Pricing Supplemeort dther relevant
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supplement to this Base Prospectus), if ZF (Ausir& at any time required by law to withhold @ddict an amount in respect of
any Australian withholding taxes imposed or levisdthe Commonwealth of Australia, or any politisabdivision thereof or
therein, in respect of the Notes, ZF (Australia)stnisubject to certain exceptions, pay such additi@mounts as may be
necessary in order to ensure that each Notehddantitled to receive (at the time the paymentuis)dhe amount it would have
received if no withholdings or deductions had beeqguired to be made. If, as a result of any chaimgéaw of the
Commonwealth of Australia, or any political subdien thereof or therein, ZF (Australia) is requitedlaw in relation to any
Notes to withhold or deduct an amount in respeamf withholding taxes, ZF (Australia) will haveetloption to redeem those
Notes in accordance with the Terms and ConditidrteeSenior Notes or the Terms and Condition$ief$ubordinated Notes,
as the case may be.

(e) Other Australian tax matters

Under Australian laws as presently in effect:

» death duties- no Notes will be subject to death, estate or ssooegluties imposed or levied by the Commonwedith o
Australia, or any political subdivision or authgrihereof or therein having power to tax, if heldhe time of death;

e stamp duty and other taxesno ad valorem stamp, issue, registration orlaimaxes are payable in Australia on the
issue, transfer or redemption of any Notes;

* TEN/ABN withholding— withholding tax is imposed (see below for theeraf withholding tax) on the payment of
interest on certain registered securities unlesgdlevant payee has quoted an Australian taxnfileber (TFN”), (in
certain circumstances) an Australian Business NurfiB&8N") or proof of some other exception (as appropjiate

Assuming the requirements of section 128F of thetralian Tax Act are satisfied with respect to Nates, then such
withholding should not apply to payments to a nesigent of Australia for tax purposes that doesdeoive the interest
in connection with a business carried on at orighoa permanent establishment in Australia.

The rate of withholding tax is 47% from the 2017#i8me year;

» additional withholdings from certain payments tommesidents- the Governor-General may make regulations raggiri
withholding from certain payments to non-resideoitsAustralia (other than payments of interest atiteio amounts
which are already subject to the current Austral\&fi rules or specifically exempt from those ruleg§egulations may
only be made if the responsible Minister is satisfthe specified payments are of a kind that coedgonably relate to
assessable income of foreign residents;

» garnishee directions by the Commissioner of Taxatithe Commissioner of Taxation may give a directiequiring ZF
(Australia) to deduct from any payment to a Holdey amount in respect of Australian tax payabléhgyHolder. If ZF
(Australia) is served with such a direction, thée ZF (Australia) will comply with that directionrnd make any
deduction required by that direction, and no addal amount will be payable to the Noteholder,eiat in more detail
in the Terms and Conditions;

« supply withholding tax payments in respect of the Notes can be madeafrd clear of any “supply withholding tax”
imposed under section 12-190 of Schedule 1 to éxaffon Administration Act 1953 of Australia; and

* goods and services tax (“GST3 neither the issue nor receipt of the Notes giMe rise to a liability for GST in
Australia on the basis that the supply of Notes eamprise either an input taxed financial supply(io the case of a
supply to a non-resident Noteholder outside Austrahd certain areas offshore of Australia, whiopether comprise
the “indirect tax zone”) a GST-free supply. Furthere, neither the payment of principal or intet®sZF (Australia),
nor the disposal of the Notes, should give risantp GST liability in Australia.
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SUBSCRIPTION AND SALE

The Dealers have in an amended and restated degleement (as further amended or supplemented tiromto time, the
“Dealer Agreement) dated 22 May 2018greed with the Issuers as to the basis upon whehor any of them may from time
to time agree to subscribe for Notes. Any such exgemt will extend to those matters stated unders¢Bption of Notes in
Global Form”, “Terms and Conditions of the Seniootds”, “Terms and Conditions of the Subordinatedecand Deeply
Subordinated Notes” and “Terms and Conditions ef $ubordinated Notes” above. In the Dealer Agre¢nika Issuers have
agreed to reimburse the Dealers for certain of grgdenses in connection with the establishmetti@Programme and the issue
of Notes under the Programme. The Dealer Agreerrdittes the Dealers to terminate any agreementties make to subscribe
for Notes in certain cicumstances prior to the paynfor such Notes being made to the relevant tssue

United States

The Notes have not been and will not be registanetr the U.S. Securities Act or with any secwsitegulatory authority of any
state or other jurisdiction of the United States] enay not be offered or sold within the Unitedt&taor to, or for the account or
benefit of, U.S. persons (as defined in Regulaiamder the U.S. Securities Act) except in accardamth Regulation S under
the U.S. Securities Act or pursuant to an exempftiom, or in a transaction not subject to, the stgtion requirements of the
U.S. Securities Act.

Notes in bearer form are subject to U.S. tax layuirements and may not be offered, sold or delovevighin the United States or
its possessions or to U.S. persons, except inigdremsactions permitted by U.S. tax regulatioferms used in the preceding
sentence have the meanings given to them by theedJSitates Internal Revenue Code of 1986, as ameadé regulations
thereunder. The applicable Pricing Supplementiddhtify whether TEFRA C rules or TEFRA D rules bppr whether TEFRA
is not applicable.

Each Dealer has represented and agreed that ibfféll, sell and deliver Notes (i) as part of thaistribution at any time and
(i) otherwise until forty days after the completiof the distribution of all Reg. S Notes of thafiche of which such Notes are a
part, as determined and certified to the Agenherlssuer by the Relevant Dealer (or, in the cédsesale of a series of Notes to
or through more than one Dealer, by each of sudlebeas to the Notes of such Series purchased thyaugh it or, in the case
of a syndicated issue, the relevant Lead Managemhich case the Agent or the Issuer shall notifghesuch Dealer when all
such Dealers have, or the Lead Manager has, sbethrtonly outside the United States to non-Up&:sons in accordance with
Rules 903 and 904 of Regulation S under the U.8uries Act. Accordingly, each Dealer has représgérand agreed that
neither it, nor its affiliates nor any person agton its or their behalf has engaged or will engagmy directed selling efforts (as
defined in Rule 902 of Regulation S) with respecttte Notes, and that it and they have compliedwitidcomply with the
offering restrictions of Regulation S. Each Dedlas also agreed that, at or prior to confirmatibgsate of the Notes, it will have
sent to each distributor, dealer or person recgidrselling concession, fee or other remuneratian purchases Reg. S Notes
from it or through it during the distribution congpice period a confirmation or notice setting fdtth restrictions on offers and
sales of the Notes within the United States ootdpr the account or benefit of, U.S. personsni®used in the above paragraph
have the meanings given to them by Regulation S.

The Notes are being offered and sold only outdigeUnited States to persons other than U.S. pel$fareign purchasers,
which term includes dealers or other professioithlciaries in the United States acting on a digamety basis for foreign
beneficial owners, other than an estate or trustgliance upon Regulation S. As used in this disiam of “Subscription and
Sale” — “United States”, the term®ffshore transactior’, “United States and “U.S. persori have the meanings given to
them in Regulation S.

Each purchaser of Notes will be deemed to haveesepted and agreed as follows:

(1) Itis purchasing the Notes for its own accoomén account with respect to which it exerciss#e mvestment discretion and
that it and any such account is a foreign purchissgris outside the United States (or a foreigretpaser that is a dealer or
other fiduciary as referred to above).

(2) It acknowledges that the Notes have not begistered under the U.S. Securities Act and mayaeadaiffered or sold within
the United States or to, or for the account or fieak U.S. persons except as set forth below.

(3) It agrees that the Issuer has no obligatiaegister the Notes under the U.S. Securities Act.

(4) It will not resell or otherwise transfer anytids within two years after the original issuantéhe Notes except (A) to the
Issuer or any subsidiary of the Issuer, (B) out$ideUnited States in an Offshore transaction mmg@nce with Rule 904
under the U.S. Securities Act, (C) pursuant to éixemption from registration provided by Rule 144demthe U.S.
Securities Act (if available) or (D) pursuant toeffective registration statement under the U.8u8tes Act.

(5) It will give to each person to whom it tranrsfé&lotes notice of any restrictions on transfethose Notes.

(6) It understands that the Reg. S Notes offerifidbe represented by a Reg. S Global Note. Beforg interest in a Reg. S.
Global Note may be offered, sold, pledged or otie®iransferred to a person who is not a foreigehmaser, the transferee
will be required to provide the Trustee with a venit certification (the form of which certificatiaman be obtained from the
Trustee) as to compliance with the transfer rasiris referred to above.

(7) It understands that each of the Reg. S Notkdear a legend substantially to the followindeet unless otherwise agreed
by the Issuer and the holder of particular Notes:

173



THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S. GBRITIES ACT OF 1933, AS AMENDED (THEU.S.
SECURITIES ACT"), OR WITH ANY SECURITIES REGULATORY AUTHORITY OFANY STATE OR OTHER
JURISDICTION OF THE UNITED STATES, AND, ACCORDINGLYMAY NOT BE OFFERED OR SOLD WITHIN THE
UNITED STATES OR TO, OR FOR THE ACCOUNT OF BENEFOF, U.S. PERSONS. BY ITS ACQUISITION HEREOF,
THE HOLDER (1) REPRESENTS THAT IT IS NOT A U.S. PEBN AND IS ACQUIRING THIS SECURITY IN AN
OFFSHORE TRANSACTION IN COMPLIANCE WITH RULE 904 UDER THE U.S. SECURITIES ACT, (2) AGREES
THAT IT WILL NOT, PRIOR TO THE DATE THAT IS TWO YEARS AFTER THE LATER OF THE ORIGINAL ISSUANCE
OF THIS SECURITY AND THE LAST DATE ON WHICH THE IS3ER OF THIS SECURITY OR ANY AFFILIATED
PERSON OF THE ISSUER WAS THE OWNER OF THIS SECURITRESELL OR OTHERWISE TRANSFER THIS
SECURITY EXCEPT (A) TO THE ISSUER OR ANY SUBSIDIAR®F THE ISSUER, (B) OUTSIDE THE UNITED STATES
IN AN OFFSHORE TRANSACTION IN COMPLIANCE WITH RULB04 UNDER THE U.S. SECURITIES ACT,
(C) PURSUANT TO THE EXEMPTION FROM REGISTRATION PRIDED BY RULE 144 UNDER THE U.S.
SECURITIES ACT (IF AVAILABLE) OR (D) PURSUANT TO ANEFFECTIVE REGISTRATION STATEMENT UNDER
THE U.S. SECURITIES ACT AND (3) AGREES THAT IT WILGIVE TO EACH PERSON TO WHOM THIS SECURITY IS
TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT OFHIS LEGEND. AS USED IN THIS STATEMENT,
THE TERMS “OFFSHORE TRANSACTION,” “UNITED STATES” ND “U.S. PERSON” HAVE THE MEANINGS GIVEN
TO THEM BY REGULATION S UNDER THE U.S. SECURITIESGN'.

(8) It will not sell or otherwise transfer Notes tind each purchaser represents and covenantsithabt acquiring the Notes
for or on behalf of, and will not transfer Notes &my “employee benefit plan” as defined in Sec8@8) of the Employee
Retirement Income Security Act of 197£E£RISA”) which is subject to Title | of ERISA or any “pid as defined in Section
4975 of the Code, which is subject to Section 48f7the Code (in such case, RlI&4n"), or any entity the assets of which
constitute “plan assets” of any Plan for the puegasf ERISA or Section 4975 of the Code Réah Entity”).

(9) It acknowledges that the Trustee for the Netiisnot be required to accept for registrationtt@insfer any Notes acquired
by it, except upon presentation of evidence satisfg to the Issuer and the Trustee that the p#isinis described above
have been complied with.

(10) It acknowledges that the Issuers, the Deaterd others will rely upon the truth and accuracytimé foregoing
acknowledgments, representations and agreementsigreds that if any of the acknowledgments, reptaens and
agreements deemed to have been made by its pumhideées are no longer accurate, it will promptbtify the Issuer and
the Dealers. If it is acquiring the Notes as adidty or agent for one or more investor accouttggresents that it has sole
investment discretion with respect to each suctowadcand it has full power to make the foregoingnasviedgments,
representations and agreements on behalf of eaolirsic

Prohibition of Sales to EEA Retail Investors

Where the relevant Pricing Supplement in respeangf Notes includes a legend entitled "ProhibitbddrSales to EEA Retalil
Investors”, each Dealer has represented and agarddhach further Dealer appointed under the Progewill be required to
represent and agree, that it has not offered, @olitherwise made available and will not offer] selotherwise make available
any Notes which are the subject of the offeringtemplated by this Base Prospectus as completeldebipricing Supplement in
relation thereto to any retail investor in the Epgan Economic Area. For the purposes of this prawvi

(a) the expression “retail investor” means a pessba is one (or more) of the following:
(i) aretaill client as defined in point (11) of Artiel€l) of Directive 2014/65/EU (as amendediFID Il ”); or

(i) a customer within the meaning of Directive 200282{as amended, thénSurance Mediation Directive’), where that
customer would not qualify as a professional clestefined in point (10) of Article 4(1) of MiFID; or

(iif) not a qualified investor as defined in Directiv®2('1/EC (as amended, therospectus Directivé); and

(b) the expression “offer” includes the communiaatin any form and by any means of sufficient infation on the terms of
the offer and the Notes to be offered so as tolerabinvestor to decide to purchase or subschibé\Nbtes.

Where the relevant Pricing Supplement in respeengf Notes does not include a legend entitled "Bitobn of Sales to EEA
Retail Investors"”, in relation to each Member Stetdhe European Economic Area which has implentenie Prospectus
Directive (each, aRelevant Member Staté), each Dealer has represented and agreed, ahde#ter Dealer appointed under
the Programme will be required to represent anéegghat with effect from and including the datevamich the Prospectus
Directive is implemented in that Relevant Membeat&tthe Relevant Implementation Daté) it has not made and will not
make an offer of Notes which are the subject ofdfiering contemplated by this Base Prospectusoaspteted by the Pricing
Supplement in relation thereto to the public int tRalevant Member State except that it may, withotffrom and including the
Relevant Implementation Date, make an offer of duotes to the public in that Relevant Member State:

(a) atanytime to any legal entity which is a dfiea investor as defined in the Prospectus Dikegti

(b) at any time to fewer than 150 natural or lgmesons (other than qualified investors as defingtle Prospectus Directive)
subject to obtaining the prior consent of the ratg\Dealer or Dealers nominated by the Issuerrfgrsaich offer; or
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(©) at any time in any other circumstances fallivithin Article 3(2) of the Prospectus Directiveppided that no such offer
of Notes referred to in (a) to (c) above shall isjthe Issuer or any Dealer to publish a prosgeptusuant to Article 3 of the
Prospectus Directive, or supplement a prospectisipnt to Article 16 of the Prospectus Directive.

United Kingdom

Each Dealer has represented and agreed and e#ter fDealer appointed under the Programme willdogiired to represent and
agree that:

(&) No deposit-taking:in relation to any Notes which have a maturityesfd than one year:

(i) it is a person whose ordinary activities inwlit in acquiring, holding, managing or disposinfgirvestments (as
principal or agent) for the purposes of its businesd

(ii) it has not offered or sold and will not offer sell any Notes other than to persons:

(A) whose ordinary activities involve them in aadpg, holding, managing or disposing of investmeats principal
or agent) for the purposes of their businesses; or

(B) who it is reasonable to expect will acquireldhonanage or dispose of investments (as princpalgent) for the
purposes of their businesses,

where the issue of the Notes would otherwise ctuista contravention of section 19 of the FSMA oy televant Issuer;

(b) Financial promotion: it has only communicated or caused to be commuetdcand will only communicate or cause to be
communicated any invitation or inducement to engegévestment activity (within the meaning of dent21 of the
FSMA) received by it in connection with the issuesale of any Notes in circumstances in which sac#1(1) of the FSMA
does not apply to the relevant Issuer or the Guaraand

(c) General compliance:it has complied and will comply with all applicalppeovisions of the FSMA with respect to anything
done by it in relation to any Notes in, from orertvise involving the United Kingdom.

Japan

The Notes have not been and will not be registareter Financial Instruments and Exchange Act oadgpct No. 25 of 1948,
as amended, thé-ihancial Instruments and Exchange Act) and disclosure under the Financial Instruments Exchange Act
has not been and will not be made with respedti¢d\iotes. Each Dealer has agreed and each furtreeappointed under the
Programme will be required to agree that it has dioectly or indirectly, offered, sold, resold otherwise transferred and will
not, directly or indirectly, offer sell, resell otherwise transfer any Notes or any interest theiriJapan or to, or for the benefit
of, any resident of Japan (which term as used meneians any person resident in Japan, includingappration or other entity
organised under the laws of Japan), or to othereefoffering resale or otherwise transferringedity or indirectly, in Japan or
to, or for the benefit of, any resident of Japamcegx pursuant to an exemption from the registratenquirements of, and
otherwise in compliance with, the Financial Instamts and Exchange Act and all other applicable lawgulations and
guidelines promulgated by the relevant Japanesergmental and regulatory authorities.

Australia

No prospectus or other disclosure document (asetkiin the Corporations Act 2001) in relation te Brogramme or offer of the
Notes has been, or will be, lodged with, or regeteby, the Australian Securities and Investmemsi@ission (ASIC”). Each
Dealer has represented and agreed, and each fléader appointed under the Programme will be requio represent and
agree, that it:

() has not made or invited, and will not make or ievian offer of the Notes for issue, sale or purehiasAustralia
(including an offer or invitation which is receiveg a person in Australia); and

(b) has not distributed or published, and will notrilistte or publish, any offering circular, informati memorandum or any
other offering material or advertisement relatioghte Notes in Australia,

in each case unless:

(i) the aggregate consideration payable by each ofterewitee is at least A$500,000 (or its equivalenother currencies,
but disregarding moneys lent by the offeror oratsociates) or the offer or invitation otherwisesimot require
disclosure to investors in accordance with Par2Gid.Chapter 7 of the Corporations Act 2001,

(ii) such offer is not made to a person who is a “reteht” within the meaning of section 761G of f@erporations Act;

(iif) such action complies with all applicable laws amddives in Australia; and

(iv) such action does not require any document to hgetbavith ASIC or any other regulatory authorityAnostralia.
General

Each Dealer has agreed and each further Dealeimappainder the Programme will be required to agnageit will comply with

all applicable laws and regulations in force in @oyntry or jurisdiction in which it purchases,avf, sells or delivers Notes or
possesses or distributes any offering materialelation to such Notes and will obtain any consapproval or permission
required by it for the subscription, offer, saledalivery by it of Notes or possession or distribtof such offering material
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under the laws and regulations in force in anysglidtion to which it is subject or in which it makeuch subscription, offer or
sale.

No Issuer nor any of the Dealers represents tha¢sNmay at any time lawfully be sold in compliarveéh any applicable
registration or other requirements in any juridditt or pursuant to any exemption available thedeunor assumes any
responsibility for facilitating such sale.

With regard to each Tranche, the relevant Dealbrb@irequired to comply with such other additionedtrictions as the relevant
Issuer and the relevant Dealer shall agree ankladisbe set out in the applicable Pricing Supplemen
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FORM OF PRICING SUPPLEMENT OF THE SENIOR NOTES

Pricing Supplement dated]

[Zurich Finance (Luxembourg) S.A. (“ZF (Luxembourg)™)]/[Zurich Finance (UK) plc (“ZF (UK)")]/[Zurich F inance
Australia Limited (“ZF (Australia)”)]/[Zurich Holdi ng Company of America Inc. (“ZHCA")]/[Zurich Insura nce Company
Ltd]

Issue of [Aggregate Nominal Amount of Tranche] g ibf Senior Notes]

[Guaranteed by Zurich Insurance Company Ltd]

under the USD18,000,000,000
Euro Medium Term Note Programme
Part A Contractual Terms

Terms used herein shall be deemed to be defineddhsfor the purposes of the Conditions set fartthe Base Prospectus dated
22 May 2018 [and the supplement[s] to the Basepatas datede[]] which [together] constitute[s] a prospectus forrposes of
Part IV of the Luxembourg act dated 10 July 2004ty to prospectuses for securities, as amenthes “Prospectus Act
2008). This document constitutes the Pricing Supplentdrthe Notes described herein and must be reamrifunction with
such Base Prospectus [as so supplemented]. Forhiation on the Issuer and the offer of the Nasemnily available on the basis
of the combination of this Pricing Supplement ahd Base Prospectus [as so supplemented]. [The Baspectus [, the
supplement[s] to the Base Prospectus, the Pricuppl8ment] [are] available for viewing on the weébsof the Luxembourg
Stock Exchangevww.bourse.luand at [website] [and] during normal business baitr[address] [and copies may be obtained
from [address].]

[IMPORTANT — PROHIBITION OF SALES TO EEA RETAIL INVESTORS -The Notes are not intended to be offered, sold
or otherwise made available to and should not erefl, sold or otherwise made available to anyirét@estor in the European
Economic Area (EEA”). For these purposes, a retail investor meansesspn who is one (or more) of: (i) a retail cliess
defined in point (11) of Article 4(1) of Directi2014/65/EU (MIFID Il ”); (ii) a customer within the meaning of Directive
2002/92/EC, where that customer would not quakfaarofessional client as defined in point (LOAdicle 4(1) of MiFIDII; or

(iii) not a qualified investor as defined in Dirag 2003/71/EC (as amended, thertspectus Directivg. Consequently no key
information document required by Regulation (EU) N®86/2014 (the PRIIPs Regulatiori) for offering or selling the Notes or
otherwise making them available to retail investorshe EEA has been prepared and therefore offednselling the Notes or
otherwise making them available to any retail inges the EEA may be unlawful under the PRIIPSUR&E®mnN.]

[MIFID Il PRODUCT GOVERNANCE / TARGET MARKET — [appropriate target market legend to be includled

[Include whichever of the following apply or spgais “Not Applicable” (N/A). Note that the numbegishould remain as set out
below, even if “Not Applicable” is indicated fordividual paragraphs or sub-paragraphs. Italics demguidance for completing
the Pricing Supplement.]

1 Issuer: [e]
2 Guarantor [Zurich Insurance Company Ltd/Not Applicable]
3 (i) Series Number: q]

(ii) Tranche Number: q]

[(iii) Date on which the Notes will be consolidated’he Notes will be consolidated and form a singleieSewith

and form a single Series: [identify earlier Tranchdson [the Issue Date/exchange of the
Temporary Global Note for interests in the Permar@iobal
Note, as referred to in paragraph 23 below, whicbxipected to
occur on or aboutatd]

4 Specified Currency or Currencies: °][
5 Aggregate Nominal Amount of Notes admitted tpe]
trading:
0) Series: [e]
(i)  Tranche: Pl
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6 Issue Price: [e] per cent of the Aggregate Nominal Amount [plusraed
interest from ¢]]

7 @) Specified Denominations: [e] [and integral multiples ofd] in excess thereof] [up to and
including [e]]. [No notes in definitive form will be issued Wita
denomination aboves[]

(i)  Calculation Amount; ¢]
8 0] Issue Date: 4]
(i)  Interest Commencement Date: o] [Not Applicable]
9 Maturity Date: [[#)/The Interest Payment Date falling in or nearesfef/Not
Applicable]
10 0] Interest Basis: [ ] per cent Fixed Rate]
[[ ] month LIBOR/ EURIBOR/[other]] +/- 4] per cent Floating
Rate]

[Fixed Rate Reset]

[Fixed to Floating Rate]

[Zero Coupon]

(further particulars specified below)

11 Change of Interest or Redemption/Payment Basis: e]/Fixed Rate Reset Notes/Fixed to Floating Rateehlot

12 Call Options: [Issuer Call
(further particulars specified below)]
[Not Applicable]

13 [()] Status of the Notes: Senior
[(i1)] Status of the Guarantee; [Senior/Not Applicable]
[(iii)] Specified Maximum Amount; [e]

[(iv)] [Date [Board] approval for issuance of Notese®] o o
obtained:] [(N.B. Only relevant where Board (or similar) autigation is
’ required for the particular tranche of Not¢s)
14 Initial Permitted Non-Qualifying Lender(s]: o]
Provisions Relating to Interest (if any) Payable

15 Fixed Rate Note and Fixed to Floating Rate Nofapplicable/ Not Applicable/ Applicable for the ped from and

Provisions: including [e] to, but excluding, 4] (the “Fixed Rate End
Date”)]
(If not applicable, delete the remaining sub-paigghs of this
paragraph)

0] Rate[(s)] of Interest: [e] per «cent. per annum [payable [annually/semi

annually/quarterly/monthly/other (specify)] in arg

(i)  Interest Payment Date(s): e]in each year commencing om][to and including ¢]
(i)  Fixed Coupon Amount[(s)]: 4] per Calculation Amount
(iv)  Broken Amount(s): [ #] per Calculation Amount payable on the InteresinRent

Date falling [in/on]
[e]/Not Applicable]

(v) Fixed Day Count Fraction: [30/360/Actual/ActiCMA)/[other] (please specify)
(vi)  Determination Dates: ef in each year

16 Floating Rate Note and Fixed to Floating Rate Ndt@pplicable/ Not Applicable/ Applicable for the ped from, and
including, the Fixed Rate End Date to, but exclgd{e]] (If not
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17

0)
(i)
(iif)

(iv)
v)

(Vi)

(vii)

(viii)

(ix)

()
(xi)
(xii)

(xiii)

(xiv)

Provisions

Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

applicable, deletethe remaining si-paragraphs of thi
paragraph.)

o
ol [

[Floating Rate Business Day Convention/FollowingsBess
Day Convention/Modified  Following  Business Day
Convention/Preceding Business Day Convention]

ol

Manner in which the Rate(s) of Interest is/af&creen Rate Determination/ISDA Determination]

to be determined:

Party responsible for calculating the Rate($p]
of Interest and Interest Amount(s) (if not the

Calculation Agent):
Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

— Relevant Screen Page:
ISDA Determination:

— Floating Rate Option:
— Designated Maturity:

— Reset Date:

Linear Interpolation:

Margin(s):
Margin Step-Up Date(s):
Step-Up Margin:

Maximum Rate of Interest:

Day Count Fraction:

Fixed Rate Reset Note Provisions

0]

(i)
(i)
(iv)

Initial Rate of Interest:

Reset Rate:
Initial Reset Margin:

Subsequent Reset Margin:

[Offered quotatArithmetic mean of offered quotations]
o] month [LIBOR/EURIBOR/ [other]§lease specily
o
ol

[LIBOR/EURIBOR/ [otheg]léase specily

|

|

[Not Applicable / Applicable — the Rate of Interdstr the
[long/short] [first/last] Interest Period shall alculated using
Linear Interpolation (specify for each short or domterest
period)]

[+/-][®] per cent. per annum
¢[l [and [e]]/Not Applicable]

[[+/-][ ] per cent. per annum/Margin [+/-] [1.004][per cent.
per annum@]/Not Applicable]

o[ per cent. per annum

[[Actual/Actual]/[Actual/Actual (ICMA)]/[Actual/Actual
(ISDA)]/[Actual/365 (Fixed)]/[Actual/360]/[30/360)/
[360/360]/[Bond Basis]/[30E/360]/[360/360]/[Bond
Basis][Eurobond Basis]/[30E/360 (ISDA)]]

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

[e] per cent. per annum payable in arrear [on eadtbrdat
Payment Date]

[Mid-Swap Rate/Benchmark Gilt/Reference Bond Rate]
[+/-][ ®] per cent. per annum

[[+/-][ ] per cent. per annum/Initial Reset Margin [+/-{[Q]/[e]
per cent. per annum/Not Applicable]
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(v) Interest Payment Date(s): [¢] [and [e]] in each year up to and including the Maturityt®a

(vi)  Fixed Coupon Amount up to (but excluding][e] per Calculation Amount/Not Applicable]
the First Reset Date:

(viiy  Broken Amount(s): [[®] per Calculation Amount payable on the Interesyrient
Date falling [in/on] [*]]/Not Applicable]

(viii)  First Reset Date: [e]

(iX)  Subsequent Reset Date(s): [[#] [and [#])/Not Applicable]

(x) Reset Rate Screen Page: [[®#]/Not Applicable]

(xiy  Mid-Swap Rate: [Single Mid-Swap Rate/Mean Mid-Swap Rate/Not Applite]

(xii)  Mid-Swap Maturity: [[ #]/Not Applicable]

(xiii)  Reference Banks: [e]

(xiv) Day Count Fraction: [Actual/Actual]/[Actual/Actual(ICMA)]/[Actual/Actuad

(ISDA)]/[Actual/365(Fixed)]/[Actual/360]/[30/360]460/360]/[
Bond Basis]/[30E/360]/[Eurobond Basis]/[30 E/368MIA)]

(xv)  Reset Determination Dates: [e]

(xvi) Calculation Agent: [e]

(xvii) Mid-Swap Benchmark Rate: [EURIBOR/LIBOR/[other] please specifyNot Applicable]
(xviii) Benchmark Gilt: [[ o]/Not Applicable]

(xix) Reference Bond: [[ #]/Not Applicable]

Zero Coupon Note Provisions

18 () [Amortisation Yield:] [ ®] per cent per annum]
(i) [Amortised Face Amount:] [e]
(iii) [Day Count Fraction:] [Actual/Actual]/[Actual/Actual(ICMA)]/[Actual/Actud

(ISDA)]/[Actual/365(Fixed)]/[Actual/360]/[30/360]460/360]/[
Bond Basis]/[30E/360]/[Eurobond Basis]/[30 E/368DIA)]]

Provisions Relating to Redemption

19 Call Option: [Applicable/Not Applicable]If not applicable, delete the
remaining sub-paragraphs of this paragraph)
0] Optional Redemption Date(s): o]
(i)  Optional Redemption Amount(s) of eacHe] per Calculation Amount

Note and method, if any, of calculation of
such amount(s):

(i) Notice period: [As per Condition 7(e#]]
(viii) Clean-Up Event Call: [Applicable/Not Applible]
(ix)  Clean-Up Threshold Percentage: e][per cent/Not Applicable]
(ix)  Clean-Up Redemption Price: of] per Calculation Amount/Not Applicable]
(xiy  Early Event Call Period: [As per Condition )/[#]]
20 Put Option: [Applicable/Not Applicable] (If not applicable, delete the

remaining sub-paragraphs of this paragraph)

(i) [Optional Redemption Date(s):] [e]
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21
22

(i) [Optional Redemption Amount(s) of eacl[e] per Calculation Amount]

Note:]
(i) [Notice period:] [e]
Final Redemption Amount of each Note: o] per Calculation Amount
Early Redemption Amount: ef

General Provisions Applicable to the Notes

23

24
25

26

27

28

28
29

Form of Notes: Bearer Notes: [Temporary Global Note exchangeabte &
Permanent Global Note which is exchangeable forindise
Notes on 40 days’ notice/in the limited circumsesmepecified
in the Permanent Global Note]]

[In the case of Notes issued by ZHCA: A Permanelub&
Note may only be exchangeable (free of chargeyhole but
not in part, for Definitive Bearer Notes with, wkeapplicable,
Coupons and Talons attached (i) if an Event of Dlefaccurs in
respect of any Note or (i) if Euroclear or Cleegain ceases
business permanently and no alternative clearingtesy
satisfactory to the Trustee is available.]

[Temporary Global Note exchangeable for DefinitNetes on
[e] days’ notice]

Registered Notes: [Registered Note exchangeableo int
[Individual Registered Notes] if requested by thader upon
not less than 40 days’ notice/only in the limitectemstances
described in the Base Prospectus] [[Individual Bieged

Notes]]
[In the case of Listed Swiss Franc Notes:] [PerenauGlobal SIS Note]
New Global Note Form: [Yes/No]

Additional Financial Centres or other specidNot Applicabld[e]]
provisions relating to Payment Days for the purpose
of Condition 11(f):

Talons for future Coupons to be attached {¥es/No]
Definitive Notes (and dates on which such Talons
mature):

Consolidation provisions:
0] Listed Swiss Franc Note: [Yes/No]

(i)  Identity of Principal Swiss Paying Agent ande]
other Paying Agents:

Restricted Note (Condition 15(a) shall apply): [Nés]

(i) Restricted Note Minimum Denomination[e]
Amount:

(i)  Restricted Note Transfer Amount: o]

(i)  Number of Permitted Non-Qualifying [e]

Lenders:
Meetings of Noteholders: [As per Condition 12(&fb)(i)/12(b)(ii)]
Relevant Benchmark(s) [[specify benchmark] is provided by [administrategal

name]][repeat as necessary]. As at the date hereof,
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[administrator legal name][appts]/[does not appear]][repeat
necessary] in the register of administrators amtharks
established and maintained by ESMA pursuant tckrB6
(Register of administrators and benchmarks) oBéechmark
Regulation]/[As far as the Issuer is aware, ahadiate hereof,
[specify benchmark] does not fall within the sca¢he
Benchmark Regulation]/[Not Applicable]

Responsibility

The Issuer [and the Guarantor] accept[s] respditgifor the information contained in this PricirBupplement.

[(Relevant third party information) has been exteddrom (specify source). The Issuer confirms thath information has been
accurately reproduced and that, so far as it ig@vand is able to ascertain from information it#id by (specify source), no
facts have been omitted which would render theadypred inaccurate or misleading.]

Signed on behalf of the Issuer:
BY: i 123

Duly authorised Duly authorised]

[Signed on behalf of the Guarantor:
BY: i 123

Duly authorised Duly authorised]]
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PART B — OTHER INFORMATION

1

Listing and Admission to Trading
0] Listing: [Luxembourg/othergpecify/None].

(i)  Admission to trading: [Application has been made by the Issuer (or obétsalf) for
the Notes to be admitted to trading on the Euro Midket
and listed on the Official List of the Luxembourgo&k
Exchange with effect frome].] [Not Applicable.] Where
documenting a fungible issue need to indicate thrainal
Notes are already admitted to trading.)

(i) Estimate of total expenses related tpe]
admission to trading:

Ratings
Ratings: The Notes to be issued have been rated:
[S & P: [e]]
[Moody's: [e]]
[[Other]: [o]]
[and endorsed by [insert details]]
[Interests of Natural and Legal Persons Involved irthe [Issue/Offer]
Need to include a description of any interest,udahg conflicting ones, that is material to theuisfffer, detailing the
persons involved and the nature of the interesty basatisfied by the inclusion of the followingtsient:
“Save as discussed in [“Subscription and Sale”], fev as the Issuer is aware, no person involvethi offer of the
Notes has an interest material to the offer.”]
[Reasons for the Offer, Estimated Net Proceeds arnibtal Expenses

[()  Reasons for the offer: [e]
(See [“Use of Proceeds”] wording in Base Prospectusf
reasons for offer different from making profit amdhedging
certain risks will need to include those reason®he

[(iD] Estimated net proceeds: [e]
(If proceeds are intended for more than one useneitd to
split out and present in order of priority. If peds insufficient
to fund all proposed uses state amount and sowtether
funding.)

[(iii)) Estimated total expenses: [e]. [Include breakdown of expendes.
(Only necessary to include disclosure of net proseed total
expenses at (ii) and (iii) above where disclosaracluded at
(i) above.]]

[Yield (Fixed Rate Notes only

Indication of yield: Pl

The yield is calculated at the Issue Date on thesbaf the
Issue Price. It is not an indication of future giel

Operational Information
() ISIN Code: Pl
(i)  Common Code: 4]

(i)  Any clearing system(s) other than EuroclediNot Applicable/je]]
Bank SA/NV and Clearstream Banking S.A.
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(iv)
V)
(vi)

Distribution

7

8

9

10

11

and the relevant identification number

Delivery:

Delivery [against/free of] payment

Names and addresses of initial Payin®]

Agent(s):

Names and addresses of additional Payifw]

Agent(s) (if any):

Intended to be held in a manner which woulgres. Note that the designation “yes” simply medhnat the

allow Eurosystem eligibility:

0] If syndicated, names of Managers:
(i)  Stabilising Manager(s) (if any):
If non-syndicated, name of Dealer:

U.S. Selling Restrictions:

Additional selling restrictions:

Prohibition of Sales to EEA Retail Investors:

Notes are intended upon issue to be depositedomi¢hof the
ICSDs as common safekeeper [(and registered indhe of a
nominee of one of the ICSDs acting as common
safekeeper,ificlude this text for registered nojeend does not
necessarily mean that the Notes will be recognéasedligible
collateral for Eurosystem monetary policy and idéa credit
operations by the Eurosystem either upon issué¢ anyor all
times during their life. Such recognition will degkupon the
ECB being satisfied that Eurosystem eligibilityteria have
been met.]/

[No. Whilst the designation is specified as “no”tla¢ date of
these Pricing Supplement, should the Eurosystegibify
criteria be amended in the future such that theedaire
capable of meeting them the Notes may then be degosith
one of the ICSDs as common safekeeper [(and registe the
name of a nominee of one of the ICSDs acting asnoam
safekeeper,ijfclude this text for registered nojesNote that
this does not necessarily mean that the Notes tivth be
recognised as eligible collateral for Eurosystemnetary
policy and intraday credit operations by the Eustay at any
time during their life. Such recognition will degkmpon the
ECB being satisfied that Eurosystem eligibilityteria have
been met.]

[Not Appliedtive namels
[Not Applibke/give namels
[Not Applicagleé namg

[Reg. S Compliance Category: TEFRA C/TEFRA D/TEFRA
not applicable]

[Not Applicable/Regulation S category 1/Regulati®rategory
2/Regulation S categoryd@he detail$

[Aigpble/Not Applicable]
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FORM OF PRICING SUPPLEMENT OF THE SUBORDINATED NOTE S AND DEEPLY SUBORDINATED NOTES

Pricing Supplement dated][

Zurich Insurance Company Ltd
Issue of [Aggregate Nominal Amount of Tranche] g ibf [Deeply] Subordinated Notes]

under the USD18,000,000,000
Euro Medium Term Note Programme
Part A Contractual Terms

Terms used herein shall be deemed to be defineddhsfor the purposes of the Conditions set fartthe Base Prospectus dated
22 May 2018 [and the supplement[s] to the Basepatas datede]]] which [together] constitute[s] a prospectus forrposes of
Part IV of the Luxembourg act dated 10 July 2004ty to prospectuses for securities, as amenttes “Prospectus Act
2008). This document constitutes the Pricing Supplentdrthe Notes described herein and must be reamrifunction with
such Base Prospectus [as so supplemented]. Forhiation on the Issuer and the offer of the Nasemnily available on the basis
of the combination of this Pricing Supplement ahd Base Prospectus [as so supplemented]. [The Baspectus [, the
supplement[s] to the Base Prospectus, the Pricuppl8ment] [are] available for viewing on the weébsof the Luxembourg
Stock Exchangevww.bourse.luand at [website] [and] during normal business batr[address] [and copies may be obtained
from [address].]

[IMPORTANT — PROHIBITION OF SALES TO EEA RETAIL INVESTORS -The Notes are not intended to be offered, sold
or otherwise made available to and should not erefl, sold or otherwise made available to anyirét@estor in the European
Economic Area (EEA”). For these purposes, a retail investor meansesspn who is one (or more) of: (i) a retail cliess
defined in point (11) of Article 4(1) of Directi2014/65/EU (MIFID Il ”); (ii) a customer within the meaning of Directive
2002/92/EC, where that custer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in Dirag 2003/71/EC (as amended, thertspectus Directivg. Consequently no key
information document required by Regulation (EU) N86/2014 (the “PRIIPs Regulation”) for offering eelling the Notes or
otherwise making them available to retail investorshe EEA has been prepared and therefore offednselling the Notes or
otherwise making them available to any retail inges the EEA may be unlawful under the PRIIPSUR&®N.]

[MIFID Il PRODUCT GOVERNANCE / TARGET MARKET — [appropriate target market legend to be includled

[Include whichever of the following apply or spggcas “Not Applicable” (N/A). Note that the numbmagi should remain as set
out below, even if “Not Applicable” is indicatedrféndividual paragraphs or sub-paragraphs. Italickenote guidance for
completing the Pricing Supplement.]

1 Issuer: Zurich Insurance Company Ltd
2 (i) Series Number: q]
(i) Tranche Number: q]

[(iii)) Date on which the Notes will be consolidatedhe Notes will be consolidated and form a singleeSewith

and form a single Series: [identify earlier Tranchdson [the Issue Date/exchange of the
Temporary Global Note for interests in the Permar@iobal
Note, as referred to in paragraph 21 below, whicbxipected to
occur on or aboutatd]

3 Specified Currency or Currencies: °][
4 Aggregate Nominal Amount of Notes admitted tpe]
trading:
0] Series: [e]
(i)  Tranche: P
5 Issue Price: [e] per cent of the Aggregate Nominal Amount [plusraed

interest from ¢]]
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10

11
12

13

14

15

Provisions Relating to Interest (if any) Payable

16

0] Specified Denominations:

(i)  Calculation Amount

0] Issue Date:

(i)  Interest Commencement Date:

Maturity Date:

0] Interest Basis:

(i)  Optional Deferral of interest:

[e] [and integral multiples ofd] in excess thereof] [up to and
including [e]]. [No notes in definitive form will be issued Wita
denomination aboves[]

¢]

¢
o] [Not Applicable]

[[#)/The Interest Payment Date falling in or nearesfef/Not
Applicable]

[ ] per cent Fixed Rate]

[[ ] month LIBOR/ EURIBOR/[other]] +/- 4] per cent Floating
Rate]

[Fixed Rate Reset]

[Fixed to Floating Rate]

(further particulars specified below)

[Applicable dtlApplicable]

(i)  Optional Deferral limited to 5 years upon $os[Yes /N0]

of regulatory capital credit:

(iv)  Mandatory settlement of Arrears of Interest: [As per Condition 5(e)(iv)/[other]please speciy

Redemption/Payment Basis:

Change of Interest or Redemption/Payment Basis:

Write-Down Event:

[()] Description of Write-Down Event

Call Options:

[()] Status of the Notes:

[Redemption at parfe|] per cent. of par]
(N.B. only relevant for dated Subordinated Notes)

o]/Fixed Rate Reset Notes/Fixed to Floating RatesBlot

[Applicable/Not Applicable]

If Not Applicable, delete the remaining subparadrapf this
paragraph

[ZIC and/or the Zurich Insurance Group does not ehav
appropriate funds to coves] per cent. of the required minimum
solvency margin or meet any other required levebwh funds
regulatory capital (or another applicable termaseof a change
in Applicable Regulations) in accordance with thpphcable
Regulations, as shown in the most recent FINMA Sasion
(and the date of such FINMA Submission shall besm®red as
the date on which the Write-Down Event occuspécify details
of any provision concerning an alternative WritevidoEvenit

“FINMA Submission” means §].

[Issuer Call
(further particulars specified below)]
[Not Applicable]

[Deeply] Subordinated

[(iD] [Date [Board] approval for issuance of Notes®]

obtained:]

[Initial Permitted Non-Qualifying Lender|[s]:

(N.B. Only relevant where Board (or similar) auttsation is
required for the particular tranche of Notgs)

o[]

Fixed Rate Note and Fixed to Floating Rate Nofdpplicable/ Not Applicable/ Applicable for the ped from and

Provisions:

including [e] to, but excluding, 4] (the “Fixed Rate End
Date”)]
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17

0)

(i)
(iif)
(iv)

V)
(Vi)

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount[(s)]:

Broken Amount(s):

Fixed Day Count Fraction:

Determination Dates:

(If not applicable, delete the remaining -paragraphs of thi
paragraph)

[e] per «cent. per annum [payable [annually/semi
annually/quarterly/monthly/other (specify)] in arg

e]in each year commencing om][to and including ¢]
4] per Calculation Amount

[ o] per Calculation Amount payable on the InteresiniRent
Date falling [in/on]
[e]/Not Applicable]

[30/360/Actual/ActiCMA)/[other] (please specify)

o[ in each year

Floating Rate Note and Fixed to Floating Rate Nof&pplicable/ Not Applicable/ Applicable for the ped from, and

0)
(i)
(iif)

(iv)
v)

(i)

(vii)

(viii)

(ix)

()
(xi)
(xii)

Provisions:

Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

including, the Fixed Rate End Date to, but exclgd{e]] (If not
applicable, delete the remaining sub-paragraphs tbis
paragraph.)

o
ol [

[Floating Rate Business Day Convention/FollowingsBess
Day Convention/Modified  Following  Business Day
Convention/Preceding Business Day Convention]

ol

Manner in which the Rate(s) of Interest is/af&creen Rate Determination/ISDA Determination]

to be determined:

Party responsible for calculating the Ratefs) [o]
Interest and Interest Amount(s) (if not the

Calculation Agent):

Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

— Relevant Screen Page:
ISDA Determination:

— Floating Rate Option:
— Designated Maturity:

— Reset Date:

Linear Interpolation:

Margin(s):
Margin Step-Up Date(s):
Step-Up Margin:

[Offered quotatArithmetic mean of offered quotations]
o] month [LIBOR/EURIBOR/ [other]§lease specily
o
ol

[LIBOR/EURIBOR/ [otheg]léase specily

o

|

[Not Applicable / Applicable — the Rate of Interdstr the
[long/short] [first/last] Interest Period shall kalculated using
Linear Interpolation (specify for each short or domterest
period)]

[+/-][®] per cent. per annum
¢[l [and [e]]/Not Applicable]

[[+/-][ o] per cent. per annum/Margin [+/-] [1.0G4][ per cent.
per annum@]/Not Applicable]
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18

(xiii) Maximum Rate of Interest:

(xiv) Day Count Fraction:

Fixed Rate Reset Note Provisions

(xx) Initial Rate of Interest:

(xxi) Reset Rate:
(xxii) Initial Reset Margin:

(xxiii) Subsequent Reset Margin:

(xxiv) Interest Payment Date(s):

o[ per cent. per annum

[Actual/Actual]/[Actual/Actual(ICMA)]/[Actual/Actud
(ISDA)]/[Actual/365(Fixed)]/[Actual/360]/[30/360]460/360]/[
Bond Basis]/[30E/360]/[Eurobond Basis]/[30 E/368MIA)]]

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

[e] per cent. per annum payable in arrear [on eadtbrdat
Payment Date]

[Mid-Swap Rate/Benchmark Gilt Rate/Reference Bond]
[+/-][ ®] per cent. per annum

[[+/-][ ] per cent. per annum/Initial Reset Margin [+/-{[Q]/[e]
per cent. per annum/Not Applicable]

[e] [and [e]] in each year up to and including the Maturityt®a

(xxv) Fixed Coupon Amount up to (but excluding)[e] per Calculation Amount/Not Applicable]

the First Reset Date:

(xxvi) Broken Amount(s):

(xxvii) First Reset Date:

(xxviii) Subsequent Reset Date(s):
(xxix) Reset Rate Screen Page:
(xxx) Mid-Swap Rate:

(xxxi) Mid-Swap Maturity:

(xxxii) Reference Banks:

(xxxiii) Day Count Fraction:

(xxxiv) Reset Determination Dates:

(xxxv) Calculation Agent:

(xxxvi) Mid-Swap Benchmark Rate:

(xxxvii) Benchmark Gilt

(xxxviii) Reference Bond

Provisions Relating to Redemption

19

Call Option:

0] Optional Redemption Date(s):

[[®] per Calculation Amount payable on the Interesyrient
Date falling [in/on] [*]]/Not Applicable]

[o]
[[#] [and []]/Not Applicable]

[[ #]/Not Applicable]

[Single Mid-Swap Rate/Mean Mid-Swap Rate/Not Apphie]
[[ #]/Not Applicable]

[o]

[[Actual/Actual]/[Actual/Actual/ISDA]/[Actual/365
(Fixed)]/[Actual/360]/[30/360]/ [360/360]/[Bond
Basis]/[30E/360]/[EurobondBasis]/[30E/360(ISDA)|4Aual/Ac
tual-ICMA]]

[e]
[e]
[EURIBOR/LIBOR/[other] please specifyNot Applicable]

[[ ]/Not Applicable]
[[ #]/Not Applicable]

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

ol

(i)  Optional Redemption Amount(s) of each Notge] per Calculation Amount
and method, if any, of calculation of such

amount(s):

(i)  Notice period:

[As per Condition 6(c]]
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(iv)  Accounting Event Call:

(V) Initial Accounting Treatment Methodology:
(vi) Rating Agency Event Call:

(vii) Regulatory Event Call:

(viii) Clean-Up Event Call:

(ix)  Clean-Up Threshold Percentage:

(ix)  Clean-Up Redemption Price:

(x) Special Event Redemption Price:
(xiy  Early Event Call Period:

Final Redemption Amount of each Note:

General Provisions Applicable to the Notes

21

22
23

24

25

26

Form of Notes:

[In the case of Listed Swiss Franc Notes:]

New Global Note Form:

[Applicable/Not Appkble]
[beities/equity]
[Applicable/Not Aligable]
[Applicable/Not Appkble]
[Applicable/Not Applible]
e][per cent./Not Applicable]
of] per Calculation Amount/Not Applicable]

e][per Calculation Amount/Not Applicable]
[As per Condition B[#]]

o] per Calculation Amount

Bearer Notes: [Temporary Global Note exchangeable &
Permanent Global Note [which is exchangeable fofinive
Notes on 40 days’ notice/in the limited circumsemepecified
in the Permanent Global Note]]

[Temporary Global Note exchangeable for DefinitNetes on
[e] days’ notice]

Registered Notes: [Registered Note exchangeableo int
[Individual Registered Notes] if requested by thader upon
not less than 40 days’ notice/only in the limitectemstances
described in the Base Prospectus] [[Individual Bieged
Notes]]

[PerenauGlobal SIS Note]
[Yes/No]

Additional Financial Centres or other specidNot Applicablé[e]]
provisions relating to Payment Days for the purpose

of Condition 11(f):

Talons for future Coupons to be attached to Défimit [Yes/No]

Notes (and dates on which such Talons mature):
Consolidation provisions:

0] Listed Swiss Franc Note:

[Yes/No]

(i)  Identity of Principal Swiss Paying Agent ande]

other Paying Agents:

Restricted Note (Condition 15(a) shall apply):

[¥és]

(i) Restricted Note Minimum Denomination[e]

Amount:

(i)  Restricted Note Transfer Amount:

ol

(i)  Number of Permitted Non-Qualifying [e]

Lenders:
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28 Meetings of Noteholders [As per Condition 12(&{jb)(i)/12(b)(ii)]

29 Relevant Benchmark(s) [[specify benchmark] is provided by [administratdegal

name]][repeat as necessary]l. As at the date hereof,
[administrator legal name][appears]/[does not agjjegpeat as
necessary] in the register of administrators andclearks
established and maintained by ESMA pursuant tockrtB6
(Register of administrators and benchmarks) ofBhRechmark
Regulation]/[As far as the Issuer is aware, ahatdate hereof,
[specify benchmark] does not fall within the scopk the
Benchmark Regulation]/[Not Applicable]

Responsibility

The Issuer accepts responsibility for the informrationtained in this Pricing Supplement.

[(Relevant third party information) has been extieddrom (specify source). The Issuer confirmg gueh information has been
accurately reproduced and that, so far as it ig@vand is able to ascertain from information it#id by (specify source), no
facts have been omitted which would render theadypred inaccurate or misleading.]

Signed on behalf of the Issuer:
BY: i 2]

Duly authorised Duly authorised]

PART B — OTHER INFORMATION

27 Listing and Admission to Trading
0] Listing: [Luxembourg/othergpecify/None].

(i)  Admission to trading: [Application has been made by the Issuer (or orbétsalf) for
the Notes to be admitted to trading on the Euro NVEket and
listed on the Official List of the Luxembourg Sto&kchange
with effect from p].] [Not Applicable.] Where documenting a
fungible issue need to indicate that original Noges already
admitted to trading.)

(i) Estimate of total expenses related tpe]
admission to trading:

28 Ratings:
Ratings: The Notes to be issued have been rated:
[S & P: [e]]
[Moody's: [e]]
[[Other]: [o]]
[and endorsed by [insert details]]
29 [Interests of Natural and Legal Persons Involved irthe [Issue/Offer]
Need to include a description of any interest, udahg conflicting ones, that is material to theuisbffer, detailing the
persons involved and the nature of the interesty basatisfied by the inclusion of the followingtsient:

“Save as discussed in [“Subscription and Sale”], fso as the Issuer is aware, no person involvedhi offer of the
Notes has an interest material to the offer.”]
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30

31

32

[Reasons for the Offer, Estimated Net Proceeds arnibtal Expenses

(@)

[(iD)]

[(iii)

Reasons for the offer: [e]
(See [‘Use of Proceeds”] wording in Base Prospectus if
reasons for offer different from making profit amdhedging
certain risks will need to include those reason®he

Estimated net proceeds: [e]
(If proceeds are intended for more than one useneitd to split
out and present in order of priority. If proceedsiufficient to
fund all proposed uses state amount and sourcestludr
funding.)

Estimated total expenses: [e]. [Include breakdown of expendes.
(Only necessary to include disclosure of net prosesdi total
expenses at (ii) and (iii) above where disclosarmcluded at (i)
above ]|

[Yield (Fixed Rate Notes only

Indication of yield: pll

The yield is calculated at the Issue Date on thsishaf the Issue
Price. It is not an indication of future yield.

Operational Information

(i)

(ii)

(i)

(iv)

v)

(Vi)

ISIN Code: 3
Common Code: 4]

Any clearing system(s) other than EuroclediNot Applicable/[e]]
Bank SA/NV and Clearstream Banking S.A.
and the relevant identification number(s):

Delivery: Delivery [against/free of] payment

Names and addresses of initial Payin®]
Agent(s):

Names and addresses of additional Payifw]
Agent(s) (if any):

Intended to be held in a manner which woulgfes. Note that the designation “yes” simply medhat the

allow Eurosystem eligibility: Notes are intended upon issue to be deposited ani¢ghof the
ICSDs as common safekeeper [(and registered indhee of a
nominee of one of the ICSDs acting as common
safekeeper,ificlude this text for registered nofeand does not
necessarily mean that the Notes will be recognaeeligible
collateral for Eurosystem monetary policy and idéa credit
operations by the Eurosystem either upon issug anyor all
times during their life. Such recognition will demeupon the
ECB being satisfied that Eurosystem eligibilityteria have
been met.]/

[No. Whilst the designation is specified as “no”tae date of
these Pricing Supplement, should the Eurosystemibiiiy
criteria be amended in the future such that theedlate capable
of meeting them the Notes may then be depositeld aie of
the ICSDs as common safekeeper [(and registerddeimame

of a nominee of one of the ICSDs acting as common
safekeeper,ijhclude this text for registered notesNote that this
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Distribution

33

34
35

36

37

0] If syndicated, names of Managers:
(i)  Stabilising Manager(s) (if any):
If non-syndicated, name of Dealer:

U.S. Selling Restrictions:

Additional selling restrictions:

Prohibition of Sales to EEA Retail Investors:

does not necessarily mean that the Notes will beerecognise
as eligible collateral for Eurosystem monetary @pliand
intraday credit operations by the Eurosystem attamg during
their life. Such recognition will depend upon th€H being
satisfied that Eurosystem eligibility criteria has@en met.]

[Not Appliedtive namels
[Not Applibke/give namels
[Not Applicapleé namg

[Reg. S Compliance Category: TEFRA C/TEFRA D/TERRA
applicable]

[Not Applicable/Regulation S category 1/Regulat®rcategory
2/Regulation S categoryd@e detail}

[Aigpble/Not Applicable]
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FORM OF PRICING SUPPLEMENT OF THE SUBORDINATED NOTE S

Pricing Supplement dated][

[Zurich Finance (Luxembourg) S.A. (“ZF (Luxembourg)”)]/[Zurich Finance (UK) plc (“ZF (UK)")J/[Zurich  Finance
Australia Limited (“ZF (Australia)”)]
Issue of [Aggregate Nominal Amount of Tranche] [gibf Subordinated Notes]
[Guaranteed by Zurich Insurance Company Ltd]
under the USD18,000,000,000
Euro Medium Term Note Programme
Part A Contractual Terms

Terms used herein shall be deemed to be defineddhsfor the purposes of the Conditions set fortthé Base Prospectus dated
22 May 2018 [and the supplement[s] to the Basepatas datede[]] which [together] constitute[s] a prospectus forposes of
Part IV of the Luxembourg act dated 10 July 2004ty to prospectuses for securities, as amenttel “Prospectus Act
2008)). This document constitutes the Pricing Supplentdrthe Notes described herein and must be reamrifunction with
such Base Prospectus [as so supplemented]. Fordhiation on the Issuer and the offer of the Nasesnly available on the basis
of the combination of this Pricing Supplement ahd Base Prospectus [as so supplemented]. [The Baspectus [, the
supplement[s] to the Base Prospectus, the Pricuppl8ment] [are] available for viewing on the websof the Luxembourg
Stock Exchangevww.bourse.luand at [website] [and] during normal business batr[address] [and copies may be obtained

from [address].]

[IMPORTANT — PROHIBITION OF SALES TO EEA RETAIL INVESTORS -The Notes are not intended to be offered, sold
or otherwise made available to and should not erefl, sold or otherwise made available to anyirét@estor in the European
Economic Area (EEA”). For these purposes, a retail investor meansesspn who is one (or more) of: (i) a retail cliess
defined in point (11) of Article 4(1) of Directi2014/65/EU (MIFID Il ”); (ii) a customer within the meaning of Directive
2002/92/EC, where that customer would not quakfaarofessional client as defined in point (&0){rticle 4(1) of MiFID II; or

(iii) not a qualified investor as defined in Dirégt 2003/71/EC (as amended, the “Prospectus Divetli Consequently no key
information document required by Regulation (EU) N86/2014 (the PRIIPs Regulatiory) for offering or selling the Notes or
otherwise making them available to retail investorshe EEA has been prepared and therefore offednselling the Notes or
otherwise making them available to any retail inges the EEA may be unlawful under the PRIIPSUR&E®N.]

[MIFID Il PRODUCT GOVERNANCE / TARGET MARKET — [appropriate target market legend to be included

[Include whichever of the following apply or spggcas “Not Applicable” (N/A). Note that the numbmagi should remain as set
out below, even if “Not Applicable” is indicatedrféndividual paragraphs or sub-paragraphs. Italickenote guidance for
completing the Pricing Supplement.]

1 Issuer: [e]
2 Guarantor: [Zurich Insurance Company Ltd]
3 (i) Series Number: q]

(i) Tranche Number: q]

[(iii)) Date on which the Notes will be consolidated’he Notes will be consolidated and form a singleieSewith

and form a single Series: [identify earlier Tranchdson [the Issue Date/exchange of the
Temporary Global Note for interests in the Permar@iobal
Note, as referred to in paragraph 21 below, whicbxipected to
occur on or aboutatd]

4 Specified Currency or Currencies: °][
5 Aggregate Nominal Amount of Notes admitted tpe]
trading:
0] Series: [e]
(i)  Tranche: P
6 Issue Price: [e] per cent of the Aggregate Nominal Amount [plusraed
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10

11

12
13

14

15

interest from ¢]]

0] Specified Denominations: [e] [and integral multiples ofd] in excess thereof] [up to and
including [e]]. [No notes in definitive form will be issued Wia
denomination aboves[]

(i)  Calculation Amount ¢]

0] Issue Date: 4]

(i)  Interest Commencement Date: o] [Not Applicable]

Maturity Date: [[#)/The Interest Payment Date falling in or nearesfef/Not
Applicable]

0] Interest Basis: [ ] per cent Fixed Rate]
[[ ] month LIBOR/ EURIBOR/[other]] +/- 4] per cent Floating
Rate]

[Fixed Rate Reset]
[Fixed to Floating Rate]
(further particulars specified below)

(i)  Optional Deferral of interest: [Applicable dtlApplicable]

(i)  Optional Deferral limited to 5 years uponYes /No]
loss of regulatory capital credit:

(iv)  Mandatory settlement of Arrears of Interest: [As per Condition 6(e)(iv)/[other]please speciy

Redemption/Payment Basis: [Redemption at par/ e] per cent. of par]
(N.B. only relevant for dated Subordinated Notes)

Change of Interest or Redemption/Payment Basis: e]/Fixed Rate Reset Notes/Fixed to Floating Rateehlot

Write-Down Event: [Applicable/Not Applicable]

If Not Applicable, delete the remaining subparadrapf this
paragraph. This provision may be applicable to éssby Zurich
Finance (Luxembourg) S.A. and Zurich Finance (Aalisty
Limited but is not applicable to issues by Zuriadhdace (UK)

plc.

[()] Description of Write-Down Event [ZIC and/or the Zurich Insurance Group does not ehav
appropriate funds to coves] per cent. of the required minimum
solvency margin or meet any other required levebwh funds
regulatory capital (or another applicable termaseof a change
in Applicable Regulations) in accordance with thpphcable
Regulations, as shown in the most recent FINMA Sasion
(and the date of such FINMA Submission shall besmered as
the date on which the Write-Down Event occuspécify details
of any provision concerning an alternative WritevdoEvent

“FINMA Submission” means p].

Call Options: [Issuer Call
(further particulars specified below)]
[Not Applicable]

[()] Status of the Notes: Subordinated
[(iD] Status of the Guarantee: Subordinated
[(iii)] Specified Maximum Amount: [e]

[(iv)] [Date [Board] approval for issuance of Notes®] o o
(N.B. Only relevant where Board (or similar) auttsation is
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obtained: required for the particular tranche of Notgs)
Provisions Relating to Interest (if any) Payable

16 Fixed Rate Note and Fixed to Floating Rate Nofapplicable/ Not Applicable/ Applicable for the ped from and

Provisions: including [e] to, but excluding, 4] (the “Fixed Rate End
Date”)]
(If not applicable, delete the remaining sub-paigghs of this
paragraph)

0] Rate[(s)] of Interest: [e] per «cent. per annum [payable [annually/semi

annually/quarterly/monthly/other (specify)] in arg

(i)  Interest Payment Date(s): e]in each year commencing om][to and including ¢]

(i)  Fixed Coupon Amount[(s)]: 4] per Calculation Amount

(iv)  Broken Amount(s): [[®] per Calculation Amount payable on the Interesyrient
Date falling [infon]

[e]/Not Applicable]
(v) Fixed Day Count Fraction: [30/360/Actual/ActiECMA)/[other] (please specify)
(vi)  Determination Dates: o[ in each year

17 Floating Rate Note and Fixed to Floating Rate Nof&pplicable/ Not Applicable/ Applicable for the ped from, and
Provisions: including, the Fixed Rate End Date to, but exclgdie]] (If not
applicable, delete the remaining sub-paragraphs tbis

paragraph.)

0] Interest Period(s): o]
(i)  Specified Interest Payment Dates: o] [
(i)  Business Day Convention: [Floating Rate Business Day Convention/FollowingsiBess

Day Convention/Modified  Following  Business Day
Convention/Preceding Business Day Convention]

(iv)  Additional Business Centre(s): o]

(v) Manner in which the Rate(s) of Interest is/af&creen Rate Determination/ISDA Determination]
to be determined:

(vi)  Party responsible for calculating the Rate($p]
of Interest and Interest Amount(s) (if not the
Calculation Agent):

(vii)  Screen Rate Determination: [Offered quotatArithmetic mean of offered quotations]
— Reference Rate: o] month [LIBOR/EURIBOR/ [other]§lease specily
— Interest Determination Date(s): o][
— Relevant Screen Page: o][

(viii) ISDA Determination:

— Floating Rate Option: [LIBOR/EURIBOR/ [othegléase specify
— Designated Maturity: o]
— Reset Date: o]
(ix)  Linear Interpolation: [Not Applicable / Applicable — the Rate of Interdstr the

[long/short] [first/last] Interest Period shall alculated using
Linear Interpolation (specify for each short or domterest
period)]
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(x) Margin(s):
(xiy  Margin Step-Up Date(s):
(xii)  Step-Up Margin:

(xiii) Maximum Rate of Interest:

(xiv) Day Count Fraction:

18 Fixed Rate Reset Note Provisions

(xxxix) Initial Rate of Interest:

(xI)  Reset Rate:
(xli) Initial Reset Margin:

(xlii)  Subsequent Reset Margin:

(xliii)  Interest Payment Date(s):

[+/-][®] per cent. per annum
¢[l [and [e]]/Not Applicable]

[[+/-][ o] per cent. per annum/Margin [+/-] [1.004][ per cent.
per annum@]/Not Applicable]

o[ per cent. per annum

[[Actual/Actual]/[Actual/Actual/ISDA]/[Actual/365
(Fixed)]/[Actual/360]/[30/360]/ [360/360]/[Bond
Basis]/[30E/360]/[Eurobond Basis]/[30E/360
(ISDA)]/[Actual/Actual-ICMA]]

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

[e] per cent. per annum payable in arrear [on eadtébrdat
Payment Date]

[Mid-Swap Rate/Benchmark Gilt Rate/Reference Bond]
[+/-][ ®] per cent. per annum

[[+/-][ ] per cent. per annum/Initial Reset Margin [+/-{[Q]/[e]
per cent. per annum/Not Applicable]

[e] [and [e]] in each year up to and including the Maturityt®a

(xliv) Fixed Coupon Amount up to (but excluding][e] per Calculation Amount/Not Applicable]

the First Reset Date:

(xlv)  Broken Amount(s):

(xlvi) First Reset Date:

(xlvii) Subsequent Reset Date(s):
(xlviii) Reset Rate Screen Page:
(xlix) Mid-Swap Rate:

)] Mid-Swap Maturity:

(i) Reference Banks:

(lii) Day Count Fraction:

(liii)  Reset Determination Dates:
(liv)  Calculation Agent:
(v)  Mid-Swap Benchmark Rate:
(Iviy  Benchmark Gilt
(lvi)  Reference Bond

Provisions Relating to Redemption

19 Call Option:

0] Optional Redemption Date(s):

[[®] per Calculation Amount payable on the Interesyrent
Date falling [in/on] [*]]/Not Applicable]

[o]
[[#] [and [#]]/Not Applicable]

[[ #]/Not Applicable]

[Single Mid-Swap Rate/Mean Mid-Swap Rate/Not Apphie]
[[ #]/Not Applicable]

[o]

[Actual/Actual]/[Actual/Actual(ICMA)]/[Actual/Actud
(ISDA)]/[Actual/365
(Fixed)]/[Actual/360]/[30/360]/[360/360]/[Bond
Basis]/[30E/360]/[Eurobond Basis]/[30 E/360 (ISDA)]

[e]

[e]

[EURIBOR/LIBOR/[other] please specifyNot Applicable]
[[ #]/Not Applicable]

[[ #]/Not Applicable]

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

o
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20

(i)  Optional Redemption Amount(s) of eacHe] per Calculation Amount
Note and method, if any, of calculation of

such amount(s):
(i)  Notice period:

(iv)  Accounting Event Call:

[As per Condition 7(c¥]]
[Applicable/Not Appkble]

(V) Initial Accounting Treatment Methodology: [beities/equity]

(vi) Rating Agency Event Call:

(vii) Regulatory Event Call:

(viii) Clean-Up Event Call:

(ix)  Clean-Up Threshold Percentage:

(ix)  Clean-Up Redemption Price:

(x) Special Event Redemption Price:
(xiy  Early Event Call Period:

Final Redemption Amount of each Note:

General Provisions Applicable to the Notes

21

22
23

24

25

26
27

Form of Notes:

[In the case of Listed Swiss Franc Notes:]
New Global Note Form:

Additional Financial Centres or other

[Applicable/Not Aligable]

[Applicable/Not Appkble]

[Applicable/Not Applible]

e][per cent./Not Applicable]

of] per Calculation Amount/Not Applicable]

e][per Calculation Amount/Not Applicable]
[As per Condition )/[#]]

o] per Calculation Amount

Bearer Notes: [Temporary Global Note exchangeable &
Permanent Global Note which is exchangeable forinDive
Notes on 40 days’ notice/in the limited circumsesepecified
in the Permanent Global Note]

[Temporary Global Note exchangeable for DefinitNetes on
[e] days’ notice]

Registered Notes: [Registered Note exchangeableo int
[Individual Registered Notes] if requested by thader upon
not less than 40 days’ notice/only in the limitectemstances
described in the Base Prospectus] [[Individual Rieged
Notes]]

[PerenduGlobal SIS Note]
[Yes/No]
specigNot Applicable[e]]

provisions relating to Payment Days for the purpose

of Condition 12(f):

Talons for future Coupons to be attached {¥es/No]
Definitive Notes (and dates on which such Talons

mature):
Consolidation provisions:

0] Listed Swiss Franc Note:

[Yes/No]

(i)  Identity of Principal Swiss Paying Agent ande]

other Paying Agents:

Meetings of Noteholders

Relevant Benchmark(s)

As per Condition 13(a)

[[specify benchmark] is provided by [administratdegal
name]][repeat as necessary]l. As at the date hereof,
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[administrator legal name][appss]/[does not appear]][repeat

necessary] in the register of administrators andclearks
established and maintained by ESMA pursuant tockrtB6

(Register of administrators and benchmarks) ofBhRechmark
Regulation]/[As far as the Issuer is aware, ahatdate hereof,
[specify benchmark] does not fall within the scopk the

Benchmark Regulation]/[Not Applicable]

Responsibility

The Issuer [and the Guarantor] accept[s] respditgifor the information contained in this PricirBupplement.

[(Relevant third party information) has been extieddrom (specify source). The Issuer confirmg gueh information has been
accurately reproduced and that, so far as it ig@vand is able to ascertain from information pit#id by (specify source), no
facts have been omitted which would render theadypred inaccurate or misleading.]

Signed on behalf of the Issuer:
BY: i 123

Duly authorised Duly authorised]

[Signed on behalf of the Guarantor:
BY: i 123

Duly authorised Duly authorised]]
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PART B — OTHER INFORMATION

28

29

30

31

32

33

Listing and Admission to Trading
0] Listing: [Luxembourg/othergpecify/None].

(i)  Admission to trading: [Application has been made by the Issuer (or orbétsalf) for
the Notes to be admitted to trading on the Euro NVEket and
listed on the Official List of the Luxembourg Sto&kchange
with effect from p].] [Not Applicable.] Where documenting a
fungible issue need to indicate that original Noges already
admitted to trading.)

(i) Estimate of total expenses related tpe]
admission to trading:

Ratings:
Ratings: The Notes to be issued have been rated:
[S & P: [e]]
[Moody's: [e]]
[[Other]: [o]]
[and endorsed by [insert details]]
[Interests of Natural and Legal Persons Involved irthe [Issue/Offer]
Need to include a description of any interest, udahg conflicting ones, that is material to theuisbkffer, detailing the
persons involved and the nature of the interesty basatisfied by the inclusion of the followingtsient:
“Save as discussed in [“Subscription and Sale”], fso as the Issuer is aware, no person involvedhi offer of the
Notes has an interest material to the offer.”]
[Reasons for the Offer, Estimated Net Proceeds arnibtal Expenses

[()  Reasons for the offer: [e]
(See [‘Use of Proceeds”] wording in Base Prospectus if
reasons for offer different from making profit amdhedging
certain risks will need to include those reason®he

[(iD] Estimated net proceeds: [e]
(If proceeds are intended for more than one useneitd to split
out and present in order of priority. If proceedsiufficient to
fund all proposed uses state amount and sourcestludr
funding.)

[(iii) Estimated total expenses: [e]. [Include breakdown of expendes.
(Only necessary to include disclosure of net prosesdi total
expenses at (ii) and (iii) above where disclosarmcluded at (i)
above ]|

[Yield (Fixed Rate Notes only

Indication of yield: Pl

The yield is calculated at the Issue Date on thsishaf the Issue
Price. It is not an indication of future yield.

Operational Information
() ISIN Code: Pl
(i)  Common Code: 4]

(i)  Any clearing system(s) other than EuroclediNot Applicable/je]]
Bank SA/NV and Clearstream Banking S.A.
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(iv)
V)
(vi)

Distribution

34

35

36

37

38

and the relevant identification number

Delivery:

Delivery [against/free of] payment

Names and addresses of initial Payin®]

Agent(s):

Names and addresses of additional Payifw]

Agent(s) (if any):

Intended to be held in a manner which woulgfes. Note that the designation “yes” simply medhat the

allow Eurosystem eligibility:

0] If syndicated, names of Managers:
(i)  Stabilising Manager(s) (if any):
If non-syndicated, name of Dealer:

U.S. Selling Restrictions:

Additional selling restrictions:

Prohibition of Sales to EEA Retail Investors:

Notes are intended upon issue to be deposited ami¢ghof the
ICSDs as common safekeeper [(and registered indahe of a
nominee of one of the ICSDs acting as common
safekeeper,ificlude this text for registered nofeand does not
necessarily mean that the Notes will be recognaeeligible
collateral for Eurosystem monetary policy and idéa credit
operations by the Eurosystem either upon issug anyor all
times during their life. Such recognition will demeupon the
ECB being satisfied that Eurosystem eligibilityteria have
been met.]/

[No. Whilst the designation is specified as “no”tae date of
these Pricing Supplement, should the Eurosystemibiiiy
criteria be amended in the future such that theedate capable
of meeting them the Notes may then be depositeld aie of
the ICSDs as common safekeeper [(and registerddeimame
of a nominee of one of the ICSDs acting as common
safekeeper,jfclude this text for registered notesNote that this
does not necessarily mean that the Notes will beerecognised
as eligible collateral for Eurosystem monetary @pliand
intraday credit operations by the Eurosystem attamg during
their life. Such recognition will depend upon th€H being
satisfied that Eurosystem eligibility criteria has@en met.]

[Not Appliedtive namels
[Not Applibke/give namels
[Not Applicapleé namg

[Reg. S Compliance Category: TEFRA C/TEFRA D/TERRA
applicable]

[Not Applicable/Regulation S category 1/Regulat®rcategory
2/Regulation S categoryd@e detail}

[Aigpble/Not Applicable]
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GENERAL INFORMATION

The update of the Programme and the issue @sNais been duly authorised by resolutions of tdedof Directors of ZF
(Luxembourg) on 8 May 2018, by resolutions of treail of Directors of ZF (UK) on 20 April 2018 bysiutions of the
Board of Directors of ZHCA on 14 May 2018 and bgadletions of the Board of Directors of ZF (Austadlion 14 May
2018. The update of the Programme and the issugyaamdntee of Notes has been duly authorised jutesns of the
Board of Directors of ZIC dated 21 October 200Mday 2011, 12 December 2015, 11 December 2016 aridetémber
2017.

Application has been made for Notes issued utideProgramme to be admitted to trading on the BUFF Market, and
listed on the Official List, of the Luxembourg Skdexchange.

The Legal Entity Identifier for each of the lessiis as follows:

(i) ZIC Insurance Company Ltd - 81560058C3COCEBB3B

(i) Zurich Finance (Luxembourg) S.A. - 549300GLL7TWGF3LR26;

(iii) Zurich Finance (UK) plc - 213800LG30612B27M&2

(iv) Zurich Holding Company of America, Inc. - 5483BJWJIXVWVO6BRMO06; and
(v) Zurich Finance (Australia) Limited 5493000MG51V5MO6LH60

So long as Notes are capable of being issueeruhd Programme, copies of the documents areillpmiven published, be
available free of charge from the registered ofti€@ach Issuer and from the specified officeshef Paying Agent for the
time being in Luxembourg and the documents seiropairagraph (iv) and (v) below will also be aviitafor viewing on
the Luxembourg Stock Exchange websitevatw.bourse.|u

(i) the constitutional documents (with, if appliteban English translation thereof) of each Issuer;

(i) the most recently published (i) audited cdidaied financial statements of the ZIC Group, tbge with the respective
auditors’ reports thereon and the notes theretapflicable); (ii) audited financial statementsZé€, ZF (UK), ZF
(Luxembourg) and ZF (Australia), together with trespective auditors’ reports thereon and the nthiteseto (if
applicable) (in each case with, if applicable, amglish translation thereof); (iii) the unauditednaal financial
statements of ZHCA; and (iv) in respect of ZF (Wd ZHCA only, any quarterly or half-yearly finaakcstatements
after the date hereof. None of ZF (Australia), ZExgmbourg) nor ZIC are required to publish intesotounts;

(iii)y the Dealer Agreement, the Trust Deed, the dgyeAgreement, the forms of the bearer and regidt&lobal Notes and
the Notes in bearer definitive and individual régrisd form, the Coupons, the Talons, each ZIC $&imrantee, each
ZIC Subordinated Guarantee and each agency agréemtared into in relation to an issue of ListedisSwrFranc
Notes (which will contain the form of permanentlibcertificate in respect of such Notes);

(iv) a copy of this Base Prospectus;

(v) any future base prospectuses, information manda and supplements to this Base Prospectus andther
documents incorporated herein or therein by ref@eand Pricing Supplement (save that Pricing Sumpeht relating
to a Note which is not admitted to listing, tradiagd/or quotation by any stock exchange, listinthenity and/or
quotation system will only be available for inspectat the registered office of the relevant Issmen holder of such
Note and such holder must produce evidence satisfato the relevant Issuer as to its holding atetity); and

(vi) in the case of each issue of listed Notes atibsd pursuant to a subscription agreement, thscsiption agreement (or
equivalent document).

The Notes have been accepted for clearanceetihehsent through Euroclear (Boulevard du Roi AiBeB-1210 Brussels,
Belgium), Clearstream (42, Avenue J. F. Kennedg518uxembourg) and SIS. The appropriate Common GoaklSIN

for each Tranche of Notes allocated by Eurocleat @tearstream or SIS will be specified in the ratgvPricing

Supplement. The CUSIP numbers for each Tranchesgisiered Notes, together with the relevant ISIN e@ammon code,
if applicable, will be specified in the applicabdReicing Supplement. If the Notes are to clear tghoan additional or
alternative clearing system the appropriate infaionawill be specified in the relevant Pricing Sigapent.

The auditors of ZIC, for the years commencingathuary 2017 and 2016, are PricewaterhouseCoopeyBichstrasse
160, 8050 Zurich, Switzerland who are members oPERTsuisse - Swiss Expert Association for Auditxégaand
Fiduciary.  The auditors of ZF (Luxembourg), forethyears commencing 1 January 2017 and 2016, are
PricewaterhouseCoopers Société coopérative, Zreueard Mercator, L-2182 Luxembourg, Luxembourg wh®mmembers
of the Luxembourdnstitut des Réviseurs d’Entrepris@he auditors of ZF (UK), for the years commencinganuary 2017
and 2016, are PricewaterhouseCoopers LLP, 31 @eatge Street, Bristol BS1 5QD, United Kingdom velne members
of the Institute of Chartered Accountants of Endland Wales. The auditors of ZF (Australia) for gegiod commencing
on the date of its incorporation on 29 March 20m#l 81 December 2017 are PricewaterhouseCoopears,I@ernational
Towers Sydney, Watermans Quay, Barangaroo, NewhSdlales, Australia who are members of Charterecodetants
Australia and New Zealand.The financial statemehtie Issuers (other than ZHCA) and the Guaramhwe been audited
by their respective auditors. The financial statetmef ZHCA are unaudited.
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10.

Since 31 December 2017 there has been no matdvierse change in the prospects of ZIC, ZF (Lbaumng), ZF (UK),
ZHCA, ZF (Australia) or the ZIC Group.

Since 31 December 2017 there has been no sigmtfchange in the financial or trading positiorZt, ZF (Luxembourg),
ZF (UK), ZHCA, ZF (Australia) or the ZIC Group.

Save as disclosed in this Base Prospectus aesdat-144, there are no governmental, legal dratibn proceedings (or
any such proceedings which are pending or thredtefiehich any of the Issuers is aware) duringiBenonths before the
date of publication of this Base Prospectus whigy tmave or have had in the recent past, signifiefiatts on the financial
position or profitability of any of the Issuersan the ZIC Group.

Certain of the Dealers and their affiliatessdn engaged, and may in the future engage, in timees banking and/or
commercial banking transactions with, and may petfeervices for, the Issuers, the Guarantor anid #ifliates in the
ordinary course of business. In addition, in théirary course of their business activities, thelBsaand their affiliates
may make or hold a broad array of investments atidedy trade debt and equity securities (or relalerivative securities)
and financial instruments (including bank loans) foeir own account and for the accounts of theistemers. Such
investments and securities activities may involeusities and/or instruments of the Issuers, thar@tor or the Issuer’s or
the Guarantor’s affiliates. Certain of the Dealersheir affiliates that have a lending relatioqshiith the Issuers or the
Guarantor routinely hedge their credit exposur¢ht Issuers or the Guarantor in accordance witir thestomary risk
management policies. Typically, such Dealers amdt thffiliates would hedge such exposure by enggiirio transactions
which consist of either the purchase of credit défawaps or the creation of short positions inusiéies, including
potentially the Notes issued under the Programnmg. shich short positions could adversely affectriitisading prices of
Notes issued under the Programme. The Dealerstemiddffiliates may also make investment recommegads and/or
publish or express independent research views dpert of such securities or financial instrumentd anay hold, or
recommend to clients that they acquire, long anshort positions in such securities and instruments
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Luxembourg Gloucestershire, GL52 8XX

United Kingdom

Zurich Insurance Company Ltd Zurich Holding Company of America, Inc.
Mythenquai 2 1299 Zurich Way
CH-8002 Zurich Schaumburg IL 60196
Switzerland United States of America

Zurich Finance (Australia) Limited
5 Blue Street
North Sydney, NSW 2060
Australia

THE GUARANTOR
(in respect of Notes issued by
ZF (Luxembourg), ZF (UK), ZHCA and ZF (Australia))

Zurich Insurance Company Ltd

Mythenquai 2
CH-8002 Zurich
Switzerland
THE AGENT AND REGISTRAR THE TRUSTEE
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To the Dealers and the Trustee in England

Linklaters LLP
One Silk Street
London EC2Y 8HQ
United Kingdom
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STATUTORY AUDITORS TO ZF (LUXEMBOURG) AUDITORS TO ZF (UK)

PricewaterhouseCoopers Société coopérative PricewaterhouseCoopers LLP
2, rue Gerhard Mercator 31 Great George Street
L-2182 Luxembourg Bristol
Grand Duchy of Luxembourg BS1 5QD

United Kingdom

AUDITORS TO ZF (AUSTRALIA)

PricewaterhouseCoopers
One International Towers Sydney
Watermans Quay, Barangaroo
New South Wales
Australia

AUDITORS TO ZURICH INSURANCE COMPANY LTD

PricewaterhouseCoopers AG
Birchstrasse 160
Postfach
CH-8050 Zurich
Switzerland
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THE DEALERS

Citigroup Global Markets Limited Crédit Agricole Corporate and Investment Bank
Citigroup Centre 12 Place des Etats-Unis
Canada Square CS 70052, 92547 Montrouge Cedex
Canary Wharf France

London E14 5LB
United Kingdom

Credit Suisse Securities (Europe) Limited Deutsche Bank AG, London Branch
One Cabot Square Winchester House
London E14 4QJ 1 Great Winchester Street
United Kingdom London EC2N 2DB

United Kingdom

HSBC Bank plc J.P. Morgan Securities plc
8 Canada Square 25 Bank Street
London E14 5HQ Canary Wharf
United Kingdom London E14 5JP

United Kingdom

UBS Limited Zircher Kantonalbank
5 Broadgate Bahnhofstrasse 9
London EC2M 2QS CH-8001 Zurich
United Kingdom Switzerland

LUXEMBOURG LISTING AGENT

Banque Internationale a Luxembourg
69, route d’Esch
L-2953 Luxembourg
Grand Duchy of Luxembourg
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