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

This announcement is for information purposes only and does not constitute or form part of and should not be
construed as, an invitation or offer to acquire, purchase, subscribe, sell or issue securities or an invitation to enter
into any agreement to do any such things, nor is it calculated to invite any offer to acquire, purchase or subscribe
for any securities.

The information contained in this announcement is not for release, publication, distribution or circulation, directly
or indirectly, in any jurisdiction where it is unlawful to release, publish, distribute or circulate this announcement.

The Consent Solicitation is made in respect of the securities of a non-U.S. company. The Consent Solicitation is
Subject to disclosure requirements of a non-U.S. country that are different from those of the United States.

It may be difficult for you to enforce your rights and any claim you may have arising under United States federal
securities laws, since the Issuer and all of its officers and directors are residents of a foreign country. You may not
be able to sue a non-U.S. company or its officers or directors, in a non-U.S. court for violations of the United States
securities laws. It may be difficult to compel a non-U.S. company and its affiliates to subject themselves to a United
States court’s judgment.

This announcement and the Consent Solicitation Memorandum is being sent to U.S. holders pursuant to an
exemption from the registration requirements of the U.S. Securities Act of 1933, as amended (the “Securities Act’)
and, accordingly, the Consent Solicitation has not been and will not be registered with the U.S. Securities and
Exchange Commission (the “SEC”). The Securities have not been and will not be registered under the Securities
Act or the securities law of any state or jurisdiction of the United States.

FWD LIMITED

(incorporated with limited liability under the laws of the Cayman Islands)
(the “Issuer”)

U.S.$325,000,000 5.00 per cent. Notes due 2024 (the “2024 Notes”) (ISIN: XS1106513762)
(Common Code: 110651376) (Stock Code: 5803)

U.S.$250,000,000 6.25 per cent. Subordinated Perpetual Capital Securities (the “2017
Perpetual Securities”) (ISIN: X$1520804250) (Common Code: 152080425) (Stock Code:
5351)

U.S.$200,000,000 5.50 per cent. Subordinated Perpetual Capital Securities (the “2018
Perpetual Securities”, and together with the 2024 Notes and the 2017 Perpetual Securities,
the “Securities” and each a “Series”) (ISIN: XS$1748857379) (Common Code: 174885737)
(Stock Code: 4416)

CONSENT SOLICITATION

Background to the Consent Solicitation

The Issuer has given holders of each Series of Securities notices of meetings dated 17 June 2021 in
connection with the solicitation of consents (i) in the case of the 2024 Notes, at a Meeting and (ii) in the
case of each of the 2017 Perpetual Securities and the 2018 Perpetual Securities, by an Extraordinary
Resolution by way of Circulating Resolution by Electronic Consent or, where the relevant Extraordinary
Resolution has not been approved by Electronic Consent, at a Meeting, for approval of the relevant



Proposal. A consent solicitation memorandum (the “Consent Solicitation Memorandum”) dated 17
June 2021 has been prepared by the Issuer and has been appended to this announcement as Appendix
A and made available via the Consent Website (https://bonds.morrowsodali.com/fwd) to Holders in
connection with the Consent Solicitation. Holders should refer to the relevant Notice and the
Consent Solicitation Memorandum for details of the Consent Solicitation.

Unless the contrary is stated, or the context otherwise requires, terms and expressions defined in the
Consent Solicitation Memorandum shall have the same meanings when used in this announcement.

The Proposals

The Issuer is inviting Holders of each Series to approve, by an Extraordinary Resolution pursuant to the
relevant Conditions and the relevant Meeting Provisions of such Series (the “Proposals”), amendments
to:

(i) the relevant Conditions relating to the substitution of the Issuer with PCGI Intermediate Holdings
Limited (“PCGIIH”) and any consequential changes as a result;

(i) the definition of “Change of Control” in Condition 5(c) and Condition 4(e)(vii) of the Conditions of
the 2024 Notes and the 2017 Perpetual Securities, respectively, and any consequential changes
as a result;

(iii) Condition 12 of the 2024 Notes to allow for resolutions to be passed by way of electronic consent
through the clearing systems by or on behalf of Holders of not less than 75 per cent. in aggregate
principal amount of the 2024 Notes for the time being outstanding and any consequential changes
as a result; and

(iv) Condition 8(d) of the 2024 Notes to amend the cross-acceleration threshold from U.S.$10,000,000
to U.S.$20,000,000.

Circulating Resolution by Electronic Consent

In respect of any of the 2017 Perpetual Securities and the 2018 Perpetual Securities only, if Electronic
Consent is granted, the Extraordinary Resolution in respect of such Series will take effect at the
Electronic Consent Deadline, as if such Extraordinary Resolution was passed at the relevant Meeting,
and shall be binding on all Holders of the Securities of the relevant Series whether or not they
participated in the Electronic Consent. In such circumstance, (i) the relevant Extraordinary Resolution
will not be put to a Meeting and such Meeting shall be cancelled by way of notice to the relevant Holders
through the Clearing Systems as soon as practicable after such Electronic Consent is granted, (ii) the
2017 Perpetual Securities and/or the 2018 Perpetual Securities, as the case may be, that are the
subject of such Voting Instructions will be unblocked on the date falling one Business Day following the
announcement by the Issuer that Electronic Consent in respect of such Series has been granted, and
(iii) Voting Instructions received by the Information and Tabulation Agent after the Early Consent
Deadline will be rejected and no Consent Fee will be payable in respect thereof.



Indicative Timetable of the Consent Solicitation

Set out below is an indicative timetable for the timing of the Consent Solicitation and the Proposals,
which will depend, among other things, on timely receipt (and non-revocation) of instructions, the right
of the Issuer to extend, re-open, amend and/or terminate the Consent Solicitation or waive any condition
of the Consent Solicitation as described in the Consent Solicitation Memorandum and the passing of
the Extraordinary Resolutions. Accordingly, the actual timetable may differ significantly from the
timetable below and Holders should refer to the Consent Solicitation Memorandum for further details.

Date

17 June 2021

4.00 p.m. (London time) on 30
June 2021

4.00 p.m. (London time) on 30
June 2021

As soon as reasonably
practicable after the Electronic
Consent Deadline

Event

Announcement of Consent Solicitation and Proposals
Announcement of Consent Solicitation and Proposals.

Notices:

e published via The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”);

e made available on the Consent Website; and

e delivered to the Clearing Systems for communication to
Direct Participants.

Documents referred to under “General’ in the Notices are
available from the Information and Tabulation Agent and for
collection or inspection at the specified office of the Fiscal Agent.

Early Consent Deadline

Deadline for receipt by the Information and Tabulation Agent of
valid Voting Instructions from Holders for such Holders to be
eligible to receive the Early Consent Fee. Such Voting Instructions
must be in favour of the Extraordinary Resolution in order for the
relevant Holders to be so eligible for the Early Consent Fee. For
the avoidance of doubt, Holders submitting Voting Instructions
which are received by the Information and Tabulation Agent after
the Early Consent Deadline will not be eligible to receive the Early
Consent Fee.

Electronic Consent Deadline (in respect of the 2017 Perpetual
Securities and the 2018 Perpetual Securities only)*

Deadline for receipt by the Information and Tabulation Agent of
valid Electronic Instructions from Holders of such Series. Holders
of such Series may continue to submit valid Voting Instructions
after the Electronic Consent Deadline but before the Expiration
Time if the relevant Electronic Consent is not granted.

Announcement of the results of the Electronic Consent (in
respect of the 2017 Perpetual Securities and the 2018
Perpetual Securities only)



Date

4.00 p.m. (London time) on 6 July
2021

9 July 2021

Beginning at 12.15 p.m. (Hong
Kong time) in the case of the
2024 Notes Meeting, 12.30 p.m.
(Hong Kong time) or such later
time after the previous Meeting
has ended in the case of the 2017
Perpetual Securities Meeting and
12.45 p.m. (Hong Kong time) or
such later time after the previous
Meeting has ended in the case of
the 2018 Perpetual Securities
Meeting

As soon as  reasonably
practicable after the Meeting(s),
and in any event within five days

Event

Notices:

e published via the Stock Exchange;

e made available on the Consent Website; and

e delivered to the Clearing Systems for communication to Direct
Participants.

Expiration Time

Deadline for receipt by the Information and Tabulation Agent of
valid Voting Instructions from Holders for such Holders to be
eligible to receive the Expiration Time Consent Fee or for making
any other arrangements to attend and vote at the relevant
Meetings in person or to make other arrangements to be
represented and vote at such Meeting in accordance with the
relevant Meeting Provisions.

Only Holders submitting valid Voting Instructions in favour of the
relevant Extraordinary Resolution will be eligible for the Expiration
Time Consent Fee. For the avoidance of doubt, Holders (i) making
other arrangements to attend and vote at a Meeting, (ii) making
other arrangements to be represented and vote at a Meeting, (iii)
submitting Voting Instructions against the relevant Extraordinary
Resolution, or (iv) submitting Voting Instructions which are
received by the Information and Tabulation Agent after the
Expiration Time will not be eligible to receive any Consent Fee. In
respect of the 2017 Perpetual Securities and the 2018 Perpetual
Securities only, if the relevant Electronic Consent is granted and
the Extraordinary Resolution in respect of such Series takes effect
at the Electronic Consent Deadline, Voting Instructions received
by the Information and Tabulation Agent after the Early Consent
Deadline will be rejected and no Consent Fee will be payable in
respect thereof.

Meetings*

Meetings to be held at the offices of Linklaters, located at Level
11, Alexandra House, Chater Road, Central, Hong Kong.

If within 15 minutes after the time initially fixed for the relevant
Meeting, a quorum is not present, such Meeting shall stand
adjourned for such period (not being less than 14 days and not
more than 42 days) and to such place as the chairman of such
Meeting determines.

Announcement of results of the Meeting(s)
Announcement of the results of the Meeting(s).



Date Event
of the conclusion of the Notices:

Meeting(s). e published via the Stock Exchange;
e made available on the Consent Website; and

e delivered to the Clearing Systems for communication to Direct
Participants.

*In respect of any of the 2017 Perpetual Securities and the 2018 Perpetual Securities only, if Electronic
Consent is granted, the Extraordinary Resolution in respect of such Series will take effect at the
Electronic Consent Deadline, as if such Extraordinary Resolution was passed at the relevant Meeting,
and shall be binding on all Holders of the Securities of the relevant Series whether or not they
participated in the Electronic Consent. In such circumstance, (i) the relevant Extraordinary Resolution
will not be put to a Meeting and such Meeting shall be cancelled by way of notice to the relevant Holders
through the Clearing Systems as soon as practicable after such Electronic Consent is granted, (ii) the
2017 Perpetual Securities and/or the 2018 Perpetual Securities, as the case may be, that are the
subject of such Voting Instructions will be unblocked on the date falling one Business Day following the
announcement by the Issuer that Electronic Consent in respect of such Series has been granted and
(iii) Voting Instructions received by the Information and Tabulation Agent after the Early Consent
Deadline will be rejected and no Consent Fee will be payable in respect thereof.

Events following the Meeting(s) and/or granting of Electronic Consent(s)
Upon passing of the relevant Extraordinary Resolution in respect of any Series:

As soon as reasonably  Execution of the relevant Deeds of Novation

practicable following the | the Extraordinary Resolution in respect of a Series is passed,
satisfaction of the Settlement 55 500n as reasonably practicable following the satisfaction of the
Conditions and provided that the  gettlement Conditions and provided that the Issuer has not made
Issuer has not made and will not 54 will not make an Issuer Election, execution and delivery of the
make an Issuer Election. Deeds of Novation in respect of the relevant Series.

Upon such execution and delivery, the amendments to the
relevant Conditions and the relevant Agency Agreements
described in the Consent Solicitation Memorandum will become
effective.

In respect of any Series for which the Issuer makes an Issuer
Election, Holders that have delivered a valid Voting Instruction in
favour of the relevant Extraordinary Resolution by the Expiration
Time (in the case of an Extraordinary Resolution passed at a
Meeting) or the Early Consent Deadline (in the case of an
Extraordinary Resolution passed by way of Electronic Consent),
as the case may be, (i) will be eligible to receive the Expiration
Time Consent Fee, notwithstanding that the Proposal in respect
of such Series is not being implemented as a result of the Issuer
Election, and (ii) will not be eligible to receive the relevant Early
Consent Fee (even if such Holders would, but for the Issuer
Election having been made, have been eligible to receive an Early
Consent Fee). The Issuer expects to decide whether to make an
Issuer Election in respect of any Series for which the relevant



Date

Expected to be no later than the
fifth Business Day following (i) the

execution of the Deed of
Novation or (ii) the
announcement of an Issuer

Election, as the case may be, in
respect of a Series.

Event

Extraordinary Resolution has been passed within 60 calendar
days from the satisfaction of the Equity Raise Condition (provided
that all Settlement Conditions have been satisfied or, in the case
of the Lender Consent Requirement, waived).

Settlement Date* and payment of Consent Fees

If the Extraordinary Resolution in respect of a Series is passed,
the Settlement Conditions are satisfied and either (i) the Deed of
Novation in respect of the relevant Series is executed and
delivered or (ii) the Issuer makes an Issuer Election, this will be
the date on which, where payable, the relevant Consent Fee is
paid to the relevant Holders.

For the avoidance of doubt, any Consent Fee, if payable, will only

be paid (on the Settlement Date) via the Clearing Systems to the
relevant Direct Participants for onward payment to the Holder that
was holding such relevant Securities as at the time of submission
of Voting Instructions (voting in favour of the relevant Proposals
prior to the Expiration Time), and any subsequent transferees of
the Securities will not be entitled to such Consent Fees even if
such transfer has completed prior to the Settlement Date.

Notices of the Settlement Date and any change in stock short
name in respect of the relevant Securities will be:

e published via the Stock Exchange;
e made available on the Consent Website; and

e delivered to the Clearing Systems for communication to Direct
Participants.

*There may be a significant time period between passing of the relevant Extraordinary
Resolution and the Settlement Date. See “Risk Factors and certain considerations relating to
the Consent Solicitation and the Proposals — Consent Fees” in the Consent Solicitation
Memorandum.

Holders are advised to check with any bank, securities broker or other intermediary through
which they hold their Securities when such intermediary would need to receive instructions
from a Holder in order for such Holder to participate in, or (in the limited circumstances in which
revocation is permitted) to validly revoke their instruction to participate in, the Consent
Solicitation and/or vote in respect of the Proposals before the deadlines specified above. The
deadlines set by any such intermediary and each Clearing System for the submission and
(where permitted) revocation of Voting Instructions will be earlier than the relevant deadlines
above. Holders should refer to the “Procedures for Participating in the Consent Solicitation
and/or voting in respect of the Proposals” as set out in the Consent Solicitation Memorandum
for further details.

In light of the ongoing developments in relation to COVID-19, it may become impossible or
inadvisable to hold the relevant Meeting at the offices of Linklaters at Level 11, Alexandra House,
Chater Road, Central, Hong Kong. In such event, the Issuer may prescribe further regulations
regarding, among other things, the holding of the relevant Meeting, which may include holding
such Meeting by audio or video conference call. In such circumstances, those Holders who have



indicated that they wish to attend any such Meeting in person will be provided with further
details about access to the relevant Meeting. Holders who have requested that their votes be
cast in accordance with a valid Voting Instruction submitted by the Expiration Time (or, if earlier,
before the expiration time and/or date set by the relevant Clearing System) will not be affected
by these alternative regulations and will not be required to take any further action.

Rationale for the Proposals

Background

The business of the Issuer and its subsidiaries comprises life insurance, medical insurance, family
takaful insurance, employee benefits and financial planning businesses in Hong Kong, Macau, Vietham
and Malaysia. The business of FWD Group Limited (“FGL”) and its subsidiaries comprises life
insurance, medical insurance and employee benefits businesses in Japan, Thailand, Cambodia, the
Philippines, Indonesia and Singapore, as well as general insurance business in Singapore and Shariah
insurance in Indonesia.

As at the date of the Consent Solicitation Memorandum, the assets of PCGIIH primarily consist of its
holding of shares in the Issuer and FGL, whereby PCGIIH has an interest of 72.68 per cent. in the total
issued share capital of the Issuer and an interest of 72.68 per cent. in the total issued share capital of
FGL. As at the date of the Consent Solicitation Memorandum, PCGIIH is wholly-owned by PCGI
Holdings Limited (“PCGI Holdings”), which is in turn wholly-owned by the Principal (as defined in the
Consent Solicitation Memorandum).

On 17 June 2021, PCGIIH announced that (a) it has confidentially submitted a draft registration
statement on Form F-1 with the U.S. Securities and Exchange Commission (the “SEC”) relating to a
proposed initial public offering of American Depositary Shares (“ADSs”) representing its Class A
ordinary shares in the United States (the “IPO”), (b) the number of ADSs to be offered and the price
range for the IPO have not yet been determined, and (c) the IPO is expected to take place after the
SEC completes its review process, subject to market and other conditions. To centralise the treasury
functions of the Issuer and FGL, PCGIIH, the Issuer and FGL intend on restructuring the outstanding
indebtedness of each of the Issuer and FGL such that all such indebtedness is either transferred to
PCGIIH and/or prepaid, repaid or otherwise refinanced (the “Debt Restructuring”).

To this effect, the Issuer is inviting Holders, pursuant to the Consent Solicitation Memorandum, to
approve amendments to the Conditions relating to the substitution of the Issuer with PCGIIH. The Issuer
is further seeking to amend (i) the definition of “Change of Control” as set out in Condition 5(c) of the
2024 Notes and Condition 4(e)(vii) of the 2017 Perpetual Securities to include references to “Affiliates”
(and the corresponding definition thereof) of the Principal, for consistency with such definition in the
other Series (including all Series of FGL Securities), (ii) Condition 12 of the 2024 Notes to allow for
resolutions to be passed by way of electronic consent through the clearing systems by or on behalf of
Holders of not less than 75 per cent. in aggregate principal amount of the 2024 Notes for the time being
outstanding, similarly for consistency with such provisions in the other Series (including all Series of
FGL Securities), and (iii) Condition 8(d) of the 2024 Notes to amend the cross-acceleration threshold
from U.S.$10,000,000 to U.S.$20,000,000.

FGL is similarly seeking, through the FGL Consent Solicitation, to effect the substitution of FGL with
PCGIIH as issuer in respect of the FGL Securities.

Following the implementation of the Proposal in respect of a Series, Holders of such Series will be
holding Securities issued by PCGIIH.



Upon completion of the Debt Restructuring, it is the intention that PCGIIH will become the obligor in
respect of the following indebtedness of the Issuer and FGL outstanding as at the date of the Consent
Solicitation Memorandum (to the extent these remain outstanding as at such date):

(i)

(i)
(iii)
(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

the 2024 Notes;
the 2017 Perpetual Securities;
the 2018 Perpetual Securities;

the U.S.$750,000,000 Zero Coupon Subordinated Perpetual Capital Securities (comprising the
U.S.$500,000,000 Zero Coupon Subordinated Perpetual Capital Securities consolidated and
forming a single series with the U.S.$250,000,000 Zero Coupon Subordinated Perpetual
Capital Securities issued on 15 June 2017 and 6 July 2017, respectively) (the “FGL June 2017
Perpetual Securities”),

the U.S.$900,000,000 5.75 per cent. Subordinated Notes due 2024 (comprising the
U.S.$550,000,000 5.75 per cent. Subordinated Notes due 2024 and the U.S.$250,000,000 5.75
per cent. Subordinated Notes due 2024 consolidated and forming a single series with the
U.S.$100,000,000 5.75 per cent. Subordinated Notes due 2024 issued on 9 July 2019, 23 July
2019 and 30 July 2019, respectively) (the “FGL 2024 Notes”);

the U.S.$600,000,000 6.375 per cent. Capital Securities issued on 13 September 2019 (the
“FGL 2019 Perpetual Securities”);

the U.S.$314,000,000 Zero Coupon Subordinated Perpetual Capital Securities (comprising the
U.S.$150,000,000 Zero Coupon Subordinated Perpetual Capital Securities consolidated and
forming a single series with the U.S.$164,000,000 Zero Coupon Subordinated Perpetual
Capital Securities issued on 16 November 2017 and 11 January 2019, respectively) (the “FGL
November 2017 Perpetual Securities”)’;

the facility agreement entered into by, inter alia, FGL and The Hongkong and Shanghai Banking
Corporation Limited as agent relating to a U.S.$175,000,000 term loan facility dated 4 February
2019, as amended and/or supplemented from time to time (the “February 2019 Facility
Agreement”);

the facility agreement entered into by, inter alia, FGL and Standard Chartered Bank (Hong
Kong) Limited as agent relating to a U.S.$275,000,000 term loan facility and an up to
U.S.$25,000,000 greenshoe facility dated 25 July 2018, as amended and/or supplemented
from time to time (the “2018 Facility Agreement”); and

the facility agreement entered into by, inter alia, FGL and Standard Chartered Bank (Hong
Kong) Limited as agent relating to a U.S.$1,800,000,000 facility dated 10 September 2019, as
amended and/or supplemented from time to time (the “September 2019 Facility Agreement”
and together with the February 2019 Facility Agreement and the 2018 Facility Agreement, the
“Facility Agreements” and each a “Facility Agreement”).

Satisfaction of the Settlement Conditions is one of the conditions to the (a) execution of the relevant
Deeds of Novation to implement the relevant Proposals and (b) payment of any Consent Fees pursuant
to the Consent Solicitation. The Settlement Conditions comprise:

' The entire series of the FGL November 2017 Perpetual Securities is held by FWD Fuji Life Insurance Company Limited (“FWD
FL”), a wholly-owned subsidiary of FGL. Any substitution of FGL with PCGIIH as issuer in respect of the FGL November 2017
Perpetual Securities will be agreed between FGL and FWD FL separately from the Consent Solicitation.



(i) all requisite regulatory approvals for the implementation of the relevant Proposal having been
obtained by the Issuer and PCGIIH and any notice periods imposed by any regulatory authority
with respect to such Proposal having lapsed or been waived (the “Regulatory Condition”);

(ii) the completion of any significant equity raising exercise by PCGIIH (which, for the avoidance
of doubt, may be by way of the IPO or otherwise) after the date of the Consent Solicitation
Memorandum (the “Equity Raise Condition”);

(iii) the Issuer being reasonably satisfied that upon implementation of the relevant Proposal(s),
Fitch Ratings Limited (“Fitch”) will assign a long-term issuer default rating and Moody’s
Investors Service Limited (“Moody’s”) will assign a long-term issuer rating to PCGIIH equal to
or higher than the long-term issuer rating of the Issuer prevailing at such time (the “Ratings
Condition”); and

(iv) in respect of each Facility Agreement, either (x) the requisite lender consent in respect of such
Facility Agreement having been obtained for the novation of such Facility Agreement from FGL
to PCGIIH or (y) such Facility Agreement having been (i) fully prepaid, (i) fully repaid or (iii)
otherwise refinanced by new facilities borrowed by PCGIIH (the “Lender Consent
Requirement”).

As at the date hereof, the Issuer is assigned a long-term issuer rating of Baa3 by Moody’s and a long-
term issuer default rating of BBB+ by Fitch. The Issuer expects PCGIIH to be rated by both Moody’s
and Fitch on or around the completion of the Debt Restructuring (whether in whole or in part). Following
the implementation of the Proposals, all outstanding instruments of PCGIIH will be rated by Moody’s
and Fitch. There is no assurance that the Issuer will continue to be rated by Moody’s and/or Fitch
following completion of the Debt Restructuring.

The Proposals may be implemented with respect to all or only some of the Series and the
implementation of the Extraordinary Resolution in respect of any Series is not conditional on the
implementation of the Extraordinary Resolutions in respect of any other Series. While it is the intention
of the Issuer to complete the Debt Restructuring, this is not a Settlement Condition and other
indebtedness of the Issuer or FGL may remain outstanding following the implementation of such
Proposals.

In respect of the Settlement Conditions, only the Lender Consent Requirement may be waived at the
sole discretion of the Issuer. Any such waiver may be made at any time up to and including the date of
implementation of the relevant Proposals (including potentially after the relevant Extraordinary
Resolutions have been passed) and would not constitute an amendment to the Consent Solicitation or
give rise to any right for Holders to revoke their Voting Instructions submitted prior to such waiver in any
circumstance. If any of the other Settlement Conditions are waived by the Issuer, such waiver may be
made by the Issuer no later than 4.00 p.m. (London time) on 30 June 2021 and would constitute an
amendment to the Consent Solicitation which would give rise to such a right to revoke.

The Issuer expects to decide whether to make an Issuer Election in respect of any Series for which the
relevant Extraordinary Resolution has been passed within 60 calendar days from the satisfaction of the
Equity Raise Condition (provided that all Settlement Conditions have been satisfied or, in the case of
the Lender Consent Requirement, waived), and will announce such decision as soon as reasonably
practicable after it is made. While the Issuer currently expects that the Settlement Conditions will be
satisfied by the end of the calendar year ending 31 December 2021, there is currently no fixed date for
such satisfaction and there is no assurance that the Settlement Conditions will be satisfied by such date
or at all. For the avoidance of doubt, if any of the Settlement Conditions are not satisfied (or, in the case
of the Lender Consent Requirement, waived), no fees are payable pursuant to the Consent Solicitation.



Consent Fees

The Issuer will pay to each Holder from whom a valid Voting Instruction in favour of the relevant
Extraordinary Resolution is received by the Information and Tabulation Agent:

(a) by the Early Consent Deadline, an amount equal to (i) 0.45 per cent. of the aggregate principal
amount of the 2024 Notes, (ii) 0.15 per cent. of the aggregate principal amount of the 2017
Perpetual Securities and (iii) 0.45 per cent. of the aggregate principal amount of the 2018
Perpetual Securities, in each case of the relevant Series that are the subject of such Voting
Instruction (the “Early Consent Fee”);

(b) after the Early Consent Deadline but by the Expiration Time, an amount equal to (i) 0.10 per cent.
of the aggregate principal amount of the 2024 Notes, (ii) 0.05 per cent. of the aggregate principal
amount of the 2017 Perpetual Securities and (iii) 0.10 per cent. of the aggregate principal amount
of the 2018 Perpetual Securities, in each case of the relevant Series that are the subject of such
Voting Instruction (the “Expiration Time Consent Fee”, and together with the Early Consent Fee,
the “Consent Fees” and each a “Consent Fee”).

Where payable, the Issuer will pay the relevant Consent Fee in respect of the relevant Series that are
the subject of such Voting Instructions on the Settlement Date. For the avoidance of doubt, in respect
of the 2017 Perpetual Securities and the 2018 Perpetual Securities only, if the relevant Electronic
Consent is granted and the Extraordinary Resolution in respect of such Series takes effect at the
Electronic Consent Deadline, Voting Instructions received by the Information and Tabulation Agent after
the Early Consent Deadline will be rejected and no Consent Fee will be payable in respect thereof. In
respect of any Series for which the Issuer makes an Issuer Election, Holders that have delivered a valid
Voting Instruction in favour of the relevant Extraordinary Resolution by the Expiration Time (in the case
of an Extraordinary Resolution passed at a Meeting) or the Early Consent Deadline (in the case of an
Extraordinary Resolution passed by way of Electronic Consent), as the case may be, (i) will be eligible
to receive the Expiration Time Consent Fee, notwithstanding that the Proposal in respect of such Series
is not being implemented as a result of the Issuer Election, and (ii) will not be eligible to receive the
relevant Early Consent Fee (even if such Holders would, but for the Issuer Election having been made,
have been eligible to receive an Early Consent Fee).

If an Extraordinary Resolution in respect of a Series is passed, such Extraordinary Resolution will be
binding on all Holders of the Securities of the relevant Series, including those Holders who vote against
the relevant Proposal or do not vote at all. For the avoidance of doubt, the passing of the relevant
Extraordinary Resolution, from the date of such Extraordinary Resolution, constitutes the consent of
Holders of the relevant Series to the relevant Proposal in full in accordance with the terms of the relevant
Extraordinary Resolution. However, the satisfaction of the Settlement Conditions and execution of the
Deed of Novation in respect of the relevant Series are conditions to the payment of any Consent Fee
in respect of such Series. Execution of the Deed of Novation in respect of any Series will be subject in
all cases to the Issuer not having made an Issuer Election in respect of such Series.

Further details

Holders should refer to the relevant Notice and the Consent Solicitation Memorandum for details
of the Consent Solicitation. The Consent Solicitation Memorandum, the Notices as well as other
relevant documents, can be accessed, subject to eligibility and registration, via the Consent Website:
https://bonds.morrowsodali.com/fwd.
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Separately, Holders who need assistance with respect to the procedures for participating in the Consent
Solicitation should also contact the Information and Tabulation Agent at the following contact details:

Morrow Sodali Ltd.

In London: In Hong Kong:
103 Wigmore Street Unit 13-101, 13/F
London W1U 1QS 40-44 Bonham Strand
Telephone: +44 208 089 3287 Hong Kong

Telephone: + 852 2319 4130

Email: fwd@investor.morrowsodali.com
Consent Website: https://bonds.morrowsodali.com/fwd

Holders with queries on the Consent Solicitation should contact the Solicitation Agent at the following
details:
The Hongkong and Shanghai Banking Corporation Limited
Level 17, HSBC Main Building
1 Queen’s Road Central

Telephone: +852 3941 0223 (Hong Kong) / +44 20 7992 6237 (London)
Email: liability.management@hsbcib.com

Disclaimer

This announcement must be read in conjunction with the Consent Solicitation Memorandum. The
Consent Solicitation Memorandum contains important information that should be read carefully before
any decision is made with respect to the Consent Solicitation.

The Consent Solicitation is made in respect of the securities of a non-U.S. company. The Consent
Solicitation is subject to disclosure requirements of a non-U.S. country that are different from those of
the United States.

It may be difficult for you to enforce your rights and any claim you may have arising under United States
federal securities laws, since the Issuer and all of its officers and directors are residents of a foreign
country. You may not be able to sue a non-U.S. company or its officers or directors, in a non-U.S. court
for violations of the United States securities laws. It may be difficult to compel a non-U.S. company and
its affiliates to subject themselves to a United States court’s judgment.

This announcement and the Consent Solicitation Memorandum are being sent to U.S. holders pursuant
to an exemption from the registration requirements of the U.S. Securities Act of 1933, as amended (the
“Securities Act”) and, accordingly, the Consent Solicitation has not been and will not be registered with
the U.S. Securities and Exchange Commission (the “SEC”). The Securities have not been and will not
be registered under the Securities Act or the securities law of any state or jurisdiction of the United
States.

Any individual or company whose Securities are held on its behalf by a broker, dealer, bank, custodian,
trust company or other nominee must contact such entity if it wishes to participate in the Consent
Solicitation.

Consent Solicitation and Distribution Restrictions

Neither this announcement nor the Consent Solicitation Memorandum constitutes or forms part of, and
should not be construed as, an offer for sale or subscription of, or a solicitation of any offer to buy or
subscribe for, any securities of the Issuer or any other entity.

1"



The distribution of this announcement and the Consent Solicitation Memorandum in certain jurisdictions
may be restricted by law. Persons into whose possession this announcement or the Consent Solicitation
Memorandum comes are required by the Issuer, The Hongkong and Shanghai Banking Corporation
Limited (the “Solicitation Agent”’) and Morrow Sodali Ltd. (the “Information and Tabulation Agent”)
to inform themselves about, and to observe, any such restrictions. This announcement and any
materials relating to the Consent Solicitation do not constitute, and may not be used in connection with,
any form of offer or solicitation in any place where such offers or solicitations are not permitted by law.

If a jurisdiction requires that the Consent Solicitation be made by a licensed broker or dealer and the
Solicitation Agent or its affiliates is such a licensed broker or dealer in that jurisdiction, the Consent
Solicitation shall be deemed to be made by the Solicitation Agent or such affiliate, as the case may be,
on behalf of the Issuer in such jurisdiction where it is so licensed and the Consent Solicitation is not
being made in any such jurisdiction where neither the Solicitation Agent nor its affiliates are so licensed.

17 June 2021

As at the date of this announcement, the directors of the Issuer are Hon. Ronald Joseph Arculli, Damis
Jacobus Ziengs, Li Tzar Kai Richard, Peter Anthony Allen, John Russell Baird, Martina Kit Hung Chung,
Guido Fiirer, Kyoko Hattori, Frederick Ma Si-hang, Dirk Marinus Sluimers and Huynh Thanh Phong.
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IMPORTANT NOTICE

NOT FOR DISTRIBUTION INTO ANY JURISDICTION OR TO ANY PERSON WHERE OR TO
WHOM IT IS UNLAWFUL TO DISTRIBUTE THIS DOCUMENT.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies
to the attached consent solicitation memorandum dated 17 June 2021 (the “Consent Solicitation
Memorandum’) whether received by email or as a result of electronic or other communication and you are
therefore required to read this disclaimer carefully before accessing, reading or making any other use of this
Consent Solicitation Memorandum. By accepting the email to which the Consent Solicitation Memorandum
was attached or by accessing or reading the Consent Solicitation Memorandum, you shall be deemed (in
addition to giving the representations below) to agree to be bound by the following terms and conditions,
including any modifications to them from time to time, each time you receive any information from The
Hongkong and Shanghai Banking Corporation Limited (the “Solicitation Agent”), Morrow Sodali Ltd. (the
“Information and Tabulation Agent”) and FWD Limited (the “Issuer”) as a result of such acceptance and
access. Capitalised terms used but not otherwise defined in this disclaimer shall have the meanings given to
them in the Consent Solicitation Memorandum.

THE CONSENT SOLICITATION MEMORANDUM (WHICH EXPRESSION WHEN USED ON
THESE PAGES INCLUDES THE CONSENT SOLICITATION) IS IMPORTANT AND REQUIRES
YOUR IMMEDIATE ATTENTION. IF YOU HAVE RECENTLY SOLD OR OTHERWISE
TRANSFERRED ALL OR PART OF YOUR HOLDING OF THE SECURITIES YOU SHOULD
CONTACT THE INFORMATION AND TABULATION AGENT.

Confirmation of your Representation: By receiving the attached Consent Solicitation Memorandum, you
shall be deemed to have represented and covenanted to the Issuer, the Solicitation Agent and the Information
and Tabulation Agent that:

(1) you are a holder or a beneficial owner of the Issuer's (a) U.S.$325,000,000 5.00 per cent. Notes due
2024 (the “2024 Notes”), (b) U.S.$250,000,000 6.25 per cent. Subordinated Perpetual Capital
Securities (the “2017 Perpetual Securities”) and/or (c¢) U.S.$200,000,000 5.50 per cent. Subordinated
Perpetual Capital Securities (the “2018 Perpetual Securities” and, together with the 2024 Notes and
the 2017 Perpetual Securities, the “Securities”);

(i1) you shall not pass on the Consent Solicitation Memorandum to third parties or otherwise make the
Consent Solicitation Memorandum publicly available;

(iii) you are not a person to or from whom it is unlawful to send the Consent Solicitation Memorandum or
to solicit consent under this Consent Solicitation described herein under applicable laws;

(iv) you are not a Sanctions Restricted Person (as defined in the Consent Solicitation Memorandum);
v) you consent to the delivery of the Consent Solicitation Memorandum by electronic transmission; and
(vi) you have understood and agreed to the terms set forth in this disclaimer.

The Consent Solicitation is made in respect of the securities of a non-U.S. company. The Consent Solicitation
is subject to disclosure requirements of a non-U.S. country that are different from those of the United States.

It may be difficult for you to enforce your rights and any claim you may have arising under United States federal
securities laws, since the Issuer and all of its officers and directors are residents of a foreign country. You may
not be able to sue a non-U.S. company or its officers or directors, in a non-U.S. court for violations of the United



States securities laws. It may be difficult to compel a non-U.S. company and its affiliates to subject themselves
to a United States court’s judgment.

The Consent Solicitation Memorandum is being sent to U.S. holders pursuant to an exemption from the
registration requirements of the U.S. Securities Act of 1933, as amended (the “Securities Act”) and,
accordingly, the Consent Solicitation has not been and will not be registered with the U.S. Securities and
Exchange Commission (the “SEC”). The Securities have not been and will not be registered under the Securities
Act or the securities law of any state or jurisdiction of the United States.

THE CONSENT SOLICITATION MEMORANDUM AND THE ATTACHED DOCUMENTS HAVE NOT
BEEN FILED WITH OR REVIEWED BY ANY SECURITIES COMMISSION OR REGULATORY
AUTHORITY OF ANY COUNTRY, NOR HAS ANY SUCH COMMISSION OR AUTHORITY PASSED
UPON THE ACCURACY OR ADEQUACY OF THE CONSENT SOLICITATION MEMORANDUM,
EXCEPT THAT THE ISSUER HAS FURNISHED OR WILL FURNISH THE MEMORANDUM AND THE
ATTACHED DOCUMENTS TO THE SEC. ANY REPRESENTATION TO THE CONTRARY IS
UNLAWFUL AND MAY BE A CRIMINAL OFFENCE IN THAT COUNTRY.

The Consent Solicitation Memorandum has been sent to you in an electronic form. You are reminded that
documents transmitted via this medium may be altered or changed during the process of electronic transmission
and consequently none of the Issuer, the Solicitation Agent, the Information and Tabulation Agent, The
Hongkong and Shanghai Banking Corporation Limited as fiscal agent (the “Fiscal Agent”), The Hongkong and
Shanghai Banking Corporation Limited as registrar (the “Registrar”), the other Agents (as defined in the
Agency Agreement) or any person who controls, or is a director, officer, representative, adviser, employee,
agent or affiliate of, any such person, accepts any liability or responsibility whatsoever in respect of any
difference between the Consent Solicitation Memorandum distributed to you in electronic format and the hard
copy version available to you on request from the Information and Tabulation Agent.

Restrictions: Nothing in this electronic transmission constitutes an offer to buy or the solicitation of an offer
to sell securities in any jurisdiction in which such offer or solicitation would be unlawful.

You are reminded that the Consent Solicitation Memorandum has been delivered to you on the basis that you
are a person into whose possession the Consent Solicitation Memorandum may be lawfully delivered in
accordance with the laws of the jurisdiction in which you are located or resident and you may not, nor are you
authorised to, deliver the Consent Solicitation Memorandum to any other person.

The distribution of the Consent Solicitation Memorandum in certain jurisdictions may be restricted by
law. Persons into whose possession the Consent Solicitation Memorandum comes are required by the
Issuer, the Solicitation Agent, the Fiscal Agent, the Registrar, the other Agents, and the Information and
Tabulation Agent to inform themselves about, and to observe, any such restrictions.



This Consent Solicitation Memorandum contains important information which should be read carefully before any decision is made with respect to the Consent Solicitation
(as defined herein). If any Holder is in any doubt as to the action it should take or is unsure of the impact of the impl tation of the Proposals (each as defined herein),

it is recommended to seek its own financial and legal advice, including in respect of any tax consequences, immediately from its broker, bank , solicitor, tant

or other independent financial, tax or legal adviser. Any individual or company whose Securities are held on its behalf by a broker, dealer, bank, custodian, trust company
or other nominee or intermediary must contact such entity if it wishes to participate in the Consent Solicitation or otherwise vote in respect of any of the Proposals.

This Consent Solicitation Memorandum is addressed only to holders of the Securities who are persons to whom it is lawful to distribute it (“relevant persons”). It is
directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this
Consent Solicitation Memorandum relates is available only to relevant persons and will be engaged in only with relevant persons. This Consent Solicitation Memorandum
and its contents are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other persons.

The Consent Solicitation is made in respect of the securities of a non-U.S. company. The Consent Solicitation is subject to disclosure requirements of a non-U.S. country
that are different from those of the United States.

It may be difficult for you to enforce your rights and any claim you may have arising under United States federal securities laws, since the Issuer and all of its officers and
directors are residents of a non-U.S. country. You may not be able to sue a non-U.S. company or its officers or directors, in a non-U.S. court for violations of the United
States securities laws. It may be difficult to compel a non-U.S. company and its affiliates to subject themselves to a United States court’s judgment.

CONSENT SOLICITATION MEMORANDUM DATED 17 JUNE 2021

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

Invitation by

FWD LIMITED

(incorporated with limited liability under the laws of Cayman Islands)
(the “Issuer”)

to the holders (the “Holders”) of its outstanding
U.S.$325,000,000 5.00 per cent. Notes due 2024 (the “2024 Notes™)
U.S.$250,000,000 6.25 per cent. Subordinated Perpetual Capital Securities (“2017 Perpetual Securities™)
U.S.$200,000,000 5.50 per cent. Subordinated Perpetual Capital Securities (the “2018 Perpetual Securities” and, together with the 2024 Notes and the 2017
Perpetual Securities, the “Securities” and each a “Series”)

to consent to the modification of the terms and conditions of the relevant Series and the Proposals (as defined herein), as proposed by the Issuer for approval
(i) in the case of the 2024 Notes, at a meeting of the Holders of such Series (the “2024 Notes Meeting”) and (ii) in the case of the 2017 Perpetual Securities
and the 2018 Perpetual Securities, by an Extraordinary Resolution by way of Circulating Resolution by Electronic Consent for each Series or, where the
Extraordinary Resolution has not been approved by Electronic Consent (as defined herein), at separate meetings (each, together with the 2024 Notes
Meeting, a “Meeting” and together, the “Meetings”), as further described in this Consent Solicitation Memorandum

(such separate invitations, together the “Consent Solicitation™)

Expiration
Early Time
Consent Consent
Securities Description of the Securities ISIN / C Code Outstanding Principal Amount Fee' Fee'
2017 Perpetual Securities | U.S.$250,000,000 6.25 per cent. | XS1520804250 / 152080425 U.S.$250,000,000 0.15 per 0.05 per
Subordinated Perpetual Capital cent. cent.
Securities (first callable on 24
January 2022)
2018 Perpetual Securities | U.S.$200,000,000 5.50 per cent. | XS1748857379 / 174885737 U.S.$200,000,000 0.45 per 0.10 per
Subordinated Perpetual Capital cent. cent.
Securities (first callable on 1
February 2023)
2024 Notes U.S.$325,000,000 5.00 per cent. | XS1106513762 /110651376 U.S.$325,000,000 0.45 per 0.10 per
Notes due 2024 (maturing on 24 cent. cent.
September 2024)

THE DEADLINE FOR RECEIPT BY THE INFORMATION AND TABULATION AGENT OF VALID VOTING INSTRUCTIONS FOR HOLDERS TO BE
ELIGIBLE FOR THE RELEVANT CONSENT FEE IS:

@ (IN RESPECT OF THE EARLY CONSENT FEE) 4.00 P.M. (LONDON TIME) ON 30 JUNE 2021 (AS THE SAME MAY BE EXTENDED, THE "EARLY
CONSENT DEADLINE"); AND

Each expressed as a percentage of the aggregate principal amount of the relevant Securities. The relevant (i) early consent fee of (a) 0.45 per cent. of the aggregate principal
amount of the 2024 Notes, (b) 0.15 per cent. of the aggregate principal amount of the 2017 Perpetual Securities and (c) 0.45 per cent. of the aggregate principal amount of
the 2018 Perpetual Securities (each an "Early Consent Fee" and together the “Early Consent Fees”), and (ii) expiration time consent fee of (a) 0.10 per cent. of the
aggregate principal amount of the 2024 Notes, (b) 0.05 per cent. of the aggregate principal amount of the 2017 Perpetual Securities and (c) 0.10 per cent. of the aggregate
principal amount of the 2018 Perpetual Securities (each an "Expiration Time Consent Fee" and together the “Expiration Time Consent Fees”), may be payable, on the
terms and subject to the conditions set out in this Consent Solicitation Memorandum, to Holders delivering a Voting Instruction in favour of the relevant Extraordinary
Resolution which is validly received by the Information and Tabulation Agent by the Early Consent Deadline or the Expiration Time, as the case may be, and as otherwise
described herein, and provided that the Issuer has not made and will not make an Issuer Election (as defined herein) in respect of such Series.

In respect of any Series for which the Issuer makes an Issuer Election, Holders that have delivered a valid Voting Instruction in favour of the relevant Extraordinary
Resolution by the Expiration Time (in the case of an Extraordinary Resolution passed at a Meeting) or the Early Consent Deadline (in the case of an Extraordinary Resolution
passed by way of Electronic Consent), as the case may be, (i) will be eligible to receive the Expiration Time Consent Fee specified above, notwithstanding that the Proposal
in respect of such Series is not being implemented as a result of the Issuer Election, and (ii) will not be eligible to receive the relevant Early Consent Fee (even if such
Holders would, but for the Issuer Election having been made, have been eligible to receive an Early Consent Fee).




n (IN RESPECT OF THE EXPIRATION TIME CONSENT FEE) AFTER THE EARLY CONSENT DEADLINE BUT BEFORE 4.00 P.M. (LONDON
TIME) ON 6 JULY 2021 (AS THE SAME MAY BE EXTENDED, THE "EXPIRATION TIME").

FOR THE AVOIDANCE OF DOUBT, IN RESPECT OF THE 2017 PERPETUAL SECURITIES AND THE 2018 PERPETUAL SECURITIES ONLY, IF THE

RELEVANT ELECTRONIC CONSENT IS GRANTED AND THE EXTRAORDINARY RESOLUTION IN RESPECT OF SUCH SERIES TAKES EFFECT AT THE

ELECTRONIC CONSENT DEADLINE (AS DEFINED HEREIN), VOTING INSTRUCTIONS RECEIVED BY THE INFORMATION AND TABULATION AGENT

AFTER THE EARLY CONSENT DEADLINE WILL BE REJECTED AND NO CONSENT FEE WILL BE PAYABLE IN RESPECT THEREOF.

HOLDERS THAT WISH TO BE ELIGIBLE TO RECEIVE THE RELEVANT CONSENT FEE MUST:

] MAKE THE NECESSARY ARRANGEMENTS FOR THE RECEIPT BY THE INFORMATION AND TABULATION AGENT BY THE RESPECTIVE
DEADLINE ABOVE OF A VALID VOTING INSTRUCTION IN FAVOUR OF THE RELEVANT EXTRAORDINARY RESOLUTION; AND
an NOT VOTE AGAINST AND NOT ATTEND, OR SEEK TO ATTEND, THE MEETING IN PERSON OR MAKE ANY OTHER ARRANGEMENT TO

BE REPRESENTED AT SUCH MEETING (OTHER THAN BY WAY OF THEIR VOTING INSTRUCTION(S) IN FAVOUR OF THE RELEVANT
EXTRAORDINARY RESOLUTION).

HOLDERS THAT DO NOT DELIVER A VALID VOTING INSTRUCTION IN ACCORDANCE WITH THE PRECEDING PARAGRAPHS, BUT WHO WISH TO
ATTEND AND VOTE AT THE RELEVANT MEETING IN PERSON OR TO BE REPRESENTED OR TO OTHERWISE VOTE AT SUCH MEETING, MUST MAKE
THE NECESSARY ARRANGEMENTS BY THE EXPIRATION TIME.

IF AN EXTRAORDINARY RESOLUTION IN RESPECT OF A SERIES IS PASSED, SUCH EXTRAORDINARY RESOLUTION WILL BE BINDING ON ALL
HOLDERS OF THE SECURITIES OF THE RELEVANT SERIES (INCLUDING THE REGISTERED HOLDER) INCLUDING THOSE HOLDERS WHO VOTE
AGAINST THE RELEVANT PROPOSAL OR DO NOT VOTE AT ALL. FOR THE AVOIDANCE OF DOUBT, THE PASSING OF THE RELEVANT
EXTRAORDINARY RESOLUTION, FROM THE DATE OF SUCH EXTRAORDINARY RESOLUTION, CONSTITUTES THE CONSENT OF HOLDERS OF THE
RELEVANT SERIES TO THE RELEVANT PROPOSAL IN FULL IN ACCORDANCE WITH THE TERMS OF THE RELEVANT EXTRAORDINARY
RESOLUTION. HOWEVER, THE SATISFACTION OF THE SETTLEMENT CONDITIONS (AS DEFINED HEREIN) AND EXECUTION OF THE DEED OF
NOVATION (AS DEFINED HEREIN) IN RESPECT OF THE RELEVANT SERIES ARE CONDITIONS TO THE PAYMENT OF ANY CONSENT FEE IN RESPECT
OF SUCH SERIES. THE “SETTLEMENT CONDITIONS” COMPRISE:

(A) THE REGULATORY CONDITION (AS DEFINED BELOW);
(B) THE EQUITY RAISE CONDITION (AS DEFINED BELOW);
© THE RATINGS CONDITION (AS DEFINED BELOW); AND
(D) THE LENDER CONSENT REQUIREMENT (AS DEFINED BELOW).

FOR THE AVOIDANCE OF DOUBT, IF ANY OF THE SETTLEMENT CONDITIONS ARE NOT SATISFIED (OR, IN THE CASE OF THE LENDER CONSENT
REQUIREMENT, WAIVED), NO FEES ARE PAYABLE PURSUANT TO THIS CONSENT SOLICITATION.

THE ISSUER MAY ELECT IN ITS SOLE DISCRETION NOT TO IMPLEMENT ANY PROPOSAL NOTWITHSTANDING THAT THE EXTRAORDINARY
RESOLUTION IN RESPECT OF SUCH SERIES HAS BEEN PASSED AND THE SETTLEMENT CONDITIONS HAVE BEEN SATISFIED (THE “ISSUER
ELECTION”). EXECUTION OF THE DEED OF NOVATION IN RESPECT OF ANY SERIES WILL BE SUBJECT IN ALL CASES TO THE ISSUER NOT HAVING
MADE AN ISSUER ELECTION IN RESPECT OF SUCH SERIES. IN RESPECT OF ANY SERIES FOR WHICH THE ISSUER MAKES AN ISSUER ELECTION,
HOLDERS THAT HAVE DELIVERED A VALID VOTING INSTRUCTION IN FAVOUR OF THE RELEVANT EXTRAORDINARY RESOLUTION BY THE
EXPIRATION TIME (IN THE CASE OF AN EXTRAORDINARY RESOLUTION PASSED AT A MEETING) OR THE EARLY CONSENT DEADLINE (IN THE
CASE OF AN EXTRAORDINARY RESOLUTION PASSED BY WAY OF ELECTRONIC CONSENT), AS THE CASE MAY BE, (I) WILL BE ELIGIBLE TO
RECEIVE THE EXPIRATION TIME CONSENT FEE, NOTWITHSTANDING THAT THE PROPOSAL IN RESPECT OF SUCH SERIES IS NOT BEING
IMPLEMENTED AS A RESULT OF THE ISSUER ELECTION, AND (II) WILL NOT BE ELIGIBLE TO RECEIVE THE RELEVANT EARLY CONSENT FEE
(EVEN IF SUCH HOLDERS WOULD, BUT FOR THE ISSUER ELECTION HAVING BEEN MADE, HAVE BEEN ELIGIBLE TO RECEIVE AN EARLY
CONSENT FEE). FOR THE AVOIDANCE OF DOUBT, THE ISSUER ELECTION MAY BE IN RESPECT OF ANY SERIES IN RESPECT OF WHICH AN
EXTRAORDINARY RESOLUTION HAS BEEN PASSED, AND THE ISSUER MAY ELECT TO IMPLEMENT THE PROPOSALS IN RESPECT OF NONE, ONE,
SOME OR ALL OF THE SERIES IN RESPECT OF WHICH EXTRAORDINARY RESOLUTIONS HAVE BEEN PASSED.

CONCURRENTLY, FWD GROUP LIMITED (“FGL”) IS CONDUCTING A CONSENT SOLICITATION EXERCISE IN RESPECT OF (I) ITS U.S.$750,000,000
ZERO COUPON SUBORDINATED PERPETUAL CAPITAL SECURITIES (COMPRISING THE U.S.$500,000,000 ZERO COUPON SUBORDINATED
PERPETUAL CAPITAL SECURITIES CONSOLIDATED AND FORMING A SINGLE SERIES WITH THE U.S.$250,000,000 ZERO COUPON SUBORDINATED
PERPETUAL CAPITAL SECURITIES ISSUED ON 15 JUNE 2017 AND 6 JULY 2017, RESPECTIVELY) (THE “FGL JUNE 2017 PERPETUAL SECURITIES”),
(II) ITS U.S.$900,000,000 5.75 PER CENT. SUBORDINATED NOTES DUE 2024 (COMPRISING THE U.S.$550,000,000 5.75 PER CENT. SUBORDINATED NOTES
DUE 2024 AND THE U.S.$250,000,000 5.75 PER CENT. SUBORDINATED NOTES DUE 2024 CONSOLIDATED AND FORMING A SINGLE SERIES WITH THE
U.S.$100,000,000 5.75 PER CENT. SUBORDINATED NOTES DUE 2024 ISSUED ON 9 JULY 2019, 23 JULY 2019 AND 30 JULY 2019, RESPECTIVELY) (THE
“FGL 2024 NOTES”), AND (III) ITS U.S.$600,000,000 6.375 PER CENT. CAPITAL SECURITIES ISSUED ON 13 SEPTEMBER 2019 (THE “FGL 2019 PERPETUAL
SECURITIES”, AND TOGETHER WITH THE FGL JUNE 2017 PERPETUAL SECURITIES AND THE FGL 2024 NOTES, THE “FGL SECURITIES”), IN EACH
CASE ON SUBSTANTIALLY THE SAME TERMS AS THIS CONSENT SOLICITATION AND LAUNCHED ON OR ABOUT THE DATE OF THIS CONSENT
SOLICITATION MEMORANDUM (SUCH CONSENT SOLICITATION EXERCISE, THE “FGL CONSENT SOLICITATION”).

IN LIGHT OF THE ONGOING DEVELOPMENTS IN RELATION TO THE NOVEL CORONAVIRUS ("COVID-19"), IT MAY BECOME IMPOSSIBLE OR
INADVISABLE TO HOLD THE RELEVANT MEETING AT THE OFFICES OF LINKLATERS AT LEVEL 11, ALEXANDRA HOUSE, CHATER ROAD,
CENTRAL, HONG KONG. IN SUCH EVENT, THE ISSUER MAY PRESCRIBE FURTHER REGULATIONS REGARDING, AMONG OTHER THINGS, THE
HOLDING OF THE RELEVANT MEETING, WHICH MAY INCLUDE HOLDING THE RELEVANT MEETING BY AUDIO OR VIDEO CONFERENCE CALL.
IN SUCH CIRCUMSTANCES, THOSE HOLDERS WHO HAVE INDICATED THAT THEY WISH TO ATTEND ANY SUCH MEETING IN PERSON WILL BE
PROVIDED WITH FURTHER DETAILS ABOUT ACCESS TO SUCH MEETING. HOLDERS WHO HAVE REQUESTED THAT THEIR VOTES BE CAST IN
ACCORDANCE WITH A VALID VOTING INSTRUCTION SUBMITTED BY THE EXPIRATION TIME (OR, IF EARLIER, BEFORE THE EXPIRATION TIME
AND/OR DATE SET BY THE RELEVANT CLEARING SYSTEM) WILL NOT BE AFFECTED BY THESE ALTERNATIVE REGULATIONS AND WILL NOT BE
REQUIRED TO TAKE ANY FURTHER ACTION.

CUSTODIANS, DIRECT PARTICIPANTS AND CLEARING SYSTEMS WILL HAVE DEADLINES FOR RECEIVING VOTING INSTRUCTIONS PRIOR TO THE
EXPIRATION TIME AND HOLDERS SHOULD CONTACT THE INTERMEDIARY THROUGH WHICH THEY HOLD THEIR SECURITIES AS SOON AS
POSSIBLE TO ENSURE PROPER AND TIMELY DELIVERY OF VOTING INSTRUCTIONS.

Solicitation Agent
HSBC
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CONSENT SOLICITATION AND PROPOSALS

The Issuer is inviting Holders of each Series as set out in the relevant Notice (as defined below) to approve by
way of an Extraordinary Resolution (i) in the case of the 2024 Notes, at a Meeting and (ii) in the case of each
of the 2017 Perpetual Securities and the 2018 Perpetual Securities, by way of Circulating Resolution by
Electronic Consent or, where the Extraordinary Resolution has not been approved by Electronic Consent, at a
Meeting, the Proposals, comprising certain modifications to the terms and conditions of the relevant Series (in
respect of such Series, the “Conditions”) as set out in “Further Information and Terms and Conditions — The
Proposals”™.

The amendments to the Conditions in respect of the relevant Series will be as set out in the relevant form of
Extraordinary Resolution attached hereto as “Annex A — Form of Notice of Meeting of the 2024 Notes”,
“Annex B — Form of Notice of Circulating Resolution by Electronic Consent and of Meeting of the 2017
Perpetual Securities” and “Annex C — Form of Notice of Circulating Resolution by Electronic Consent and of
Meeting of the 2018 Perpetual Securities”.

If an Extraordinary Resolution in respect of a Series is passed, such Extraordinary Resolution will be binding
on all Holders of the Securities of the relevant Series, including those Holders who vote against the relevant
Proposal or do not vote at all. However, the satisfaction of the Settlement Conditions and execution of the Deed
of Novation in respect of the relevant Series are conditions to the payment of any Consent Fee in respect of
such Series. Execution of the Deed of Novation in respect of any Series will be subject in all cases to the Issuer
not having made an Issuer Election in respect of such Series.

If the Extraordinary Resolution in respect of a Series is passed, the Settlement Conditions are satisfied and
either (i) the Deed of Novation in respect of the relevant Series is executed and delivered or (ii) the Issuer makes
an Issuer Election, the Settlement Date will be the date on which, where payable, the relevant Consent Fee is
paid to the eligible Holders. The Settlement Date for the relevant Consent Fee is, subject to the conditions for
payment of the relevant Consent Fee set out in this Consent Solicitation Memorandum, expected to be no later
than the fifth Business Day following (i) the execution of the Deed of Novation or (ii) the announcement of an
Issuer Election, as the case may be, in respect of the relevant Series. Where payable, the relevant Consent Fee
will only be paid (on the Settlement Date) to the Holder of the relevant Securities as at the time of submission
of Voting Instructions (voting in favour of the relevant Proposals prior to the Expiration Time), and any
subsequent transferees of the Securities will not be entitled to such Consent Fees even if such transfer has
completed prior to the Settlement Date.

The Consent Solicitation and the Proposals are made on the terms and subject to the conditions contained in
this Consent Solicitation Memorandum. Capitalised terms used in this Consent Solicitation Memorandum have
the meaning given in “Definitions” and any other definitions of such terms are for ease of reference only and
shall not affect their interpretation.

The Proposals may be implemented with respect to all or only some of the Series and the implementation of
the Extraordinary Resolution in respect of any Series is not conditional on the implementation of the
Extraordinary Resolutions in respect of any other Series.

The Issuer reserves the right, in its sole and absolute discretion, to extend, re-open, amend or waive any
condition of the Consent Solicitation and the Proposals, or terminate the Consent Solicitation and the Proposals,
at any time before the Expiration Time (or, where there is an adjourned Meeting, 48 hours before the time set
for any such adjourned Meeting). Details of any such extension, re-opening, withdrawal, termination,
amendment or waiver will be announced wherever applicable as provided in this Consent Solicitation
Memorandum as soon as reasonably practicable after the relevant decision is made.
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In respect of any of the 2017 Perpetual Securities and the 2018 Perpetual Securities only, if Electronic Consent
is granted, the Extraordinary Resolution in respect of such Series will take effect at the Electronic Consent
Deadline, as if such Extraordinary Resolution was passed at the relevant Meeting, and shall be binding on all
Holders of the Securities of the relevant Series whether or not they participated in the Electronic Consent. In
such circumstance, the relevant Extraordinary Resolution will not be put to a Meeting and such Meeting shall
be cancelled by way of notice to the relevant Holders through the Clearing Systems as soon as practicable after
such Electronic Consent is granted.

Before making a decision whether to participate in the Consent Solicitation or otherwise vote in respect of the
relevant Proposal, Holders should carefully conmsider all of the information in this Consent Solicitation
Memorandum and, in particular, the considerations described in “Risk Factors and Certain Considerations
Relating to the Consent Solicitation and the Proposals”.

Rationale for the Proposals

Background

The business of the Issuer and its subsidiaries (collectively, the “Group”) comprises life insurance, medical
insurance, family takaful insurance, employee benefits and financial planning businesses in Hong Kong,
Macau, Vietnam and Malaysia. The business of FGL and its subsidiaries (collectively, the “FGL Group”)
comprises life insurance, medical insurance and employee benefits businesses in Japan, Thailand, Cambodia,
the Philippines, Indonesia and Singapore, as well as general insurance business in Singapore and Shariah
insurance in Indonesia.

As at the date of this Consent Solicitation Memorandum, the assets of PCGI Intermediate Holdings Limited
(“PCGIIH”) primarily consist of its holding of shares in the Issuer and FGL, whereby PCGIIH has an interest
of 72.68 per cent. in the total issued share capital of the Issuer and an interest of 72.68 per cent. in the total
issued share capital of FGL. As at the date of this Consent Solicitation Memorandum, PCGIIH is wholly-owned
by PCGI Holdings Limited (“PCGI Holdings”), which is in turn wholly-owned by the Principal.

On 17 June 2021, PCGIIH announced that (a) it has confidentially submitted a draft registration statement on
Form F-1 with the U.S. Securities and Exchange Commission (the “SEC”) relating to a proposed initial public
offering of American Depositary Shares (“ADSs”) representing its Class A ordinary shares in the United States
(the “TPO”), (b) the number of ADSs to be offered and the price range for the IPO have not yet been determined,
and (c) the IPO is expected to take place after the SEC completes its review process, subject to market and other
conditions. To centralise the treasury functions of the Issuer and FGL, PCGIIH, the Issuer and FGL intend on
restructuring the outstanding indebtedness of each of the Issuer and FGL such that all such indebtedness is
either transferred to PCGIIH and/or prepaid, repaid or otherwise refinanced (the “Debt Restructuring”).

To this effect, the Issuer is inviting Holders, pursuant to this Consent Solicitation Memorandum, to approve
amendments to the Conditions relating to the substitution of the Issuer with PCGIIH. The Issuer is further
seeking to amend (i) the definition of “Change of Control” as set out in Condition 5(c) of the 2024 Notes and
Condition 4(e)(vii) of the 2017 Perpetual Securities to include references to “Affiliates” (and the corresponding
definition thereof) of the Principal, for consistency with such definition in the other Series (including all Series
of FGL Securities), (i) Condition 12 of the 2024 Notes to allow for resolutions to be passed by way of electronic
consent through the clearing systems by or on behalf of Holders of not less than 75 per cent. in aggregate
principal amount of the 2024 Notes for the time being outstanding, similarly for consistency with such
provisions in the other Series (including all Series of FGL Securities) and (iii) Condition 8(d) of the 2024 Notes
to amend the cross-acceleration threshold from U.S.$10,000,000 to U.S.$20,000,000.
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FGL is similarly seeking, through the FGL Consent Solicitation, to effect the substitution of FGL with PCGITH
as issuer in respect of the FGL Securities.

Following the implementation of the Proposal in respect of a Series, Holders of such Series will be holding
Securities issued by PCGIIH.

Upon completion of the Debt Restructuring, it is the intention that PCGIIH will become the obligor in respect
of the following indebtedness of the Issuer and FGL outstanding as at the date of this Consent Solicitation
Memorandum (to the extent these remain outstanding as at such date):

(1) the 2024 Notes;

(i1) the 2017 Perpetual Securities;

(ii1) the 2018 Perpetual Securities;

(iv) the FGL June 2017 Perpetual Securities;
v) the FGL 2024 Notes;

(vi) the FGL 2019 Perpetual Securities;

(vii) the U.S.$314,000,000 Zero Coupon Subordinated Perpetual Capital Securities (comprising the
U.S.$150,000,000 Zero Coupon Subordinated Perpetual Capital Securities consolidated and forming
a single series with the U.S.$164,000,000 Zero Coupon Subordinated Perpetual Capital Securities
issued on 16 November 2017 and 11 January 2019, respectively) (the “FGL November 2017
Perpetual Securities”)’;

(viii)  the facility agreement entered into by, inter alia, FGL and The Hongkong and Shanghai Banking
Corporation Limited as agent relating to a U.S.$175,000,000 term loan facility dated 4 February 2019,
as amended and/or supplemented from time to time (the “February 2019 Facility Agreement”);

(ix) the facility agreement entered into by, inter alia, FGL and Standard Chartered Bank (Hong Kong)
Limited as agent relating to a U.S.$275,000,000 term loan facility and an up to U.S.$25,000,000
greenshoe facility dated 25 July 2018, as amended and/or supplemented from time to time (the “2018
Facility Agreement”); and

(x) the facility agreement entered into by, inter alia, FGL and Standard Chartered Bank (Hong Kong)
Limited as agent relating to a U.S.$1,800,000,000 facility dated 10 September 2019, as amended
and/or supplemented from time to time (the “September 2019 Facility Agreement” and together with
the February 2019 Facility Agreement and the 2018 Facility Agreement, the “Facility Agreements”
and each a “Facility Agreement”).

Satisfaction of the Settlement Conditions is one of the conditions to the (a) execution of the relevant Deeds of
Novation to implement the relevant Proposals and (b) payment of any Consent Fees pursuant to the Consent
Solicitation. The Settlement Conditions comprise:

(1) all requisite regulatory approvals for the implementation of the relevant Proposal having been obtained
by the Issuer and PCGIIH and any notice periods imposed by any regulatory authority with respect to
such Proposal having lapsed or been waived (the “Regulatory Condition”);

The entire series of the FGL November 2017 Perpetual Securities is held by FWD Fuji Life Insurance Company Limited (“FWD FL”),
a wholly-owned subsidiary of FGL. Any substitution of FGL with PCGIIH as issuer in respect of the FGL November 2017 Perpetual
Securities will be agreed between FGL and FWD FL separately from the Consent Solicitation.



(i1) the completion of any significant equity raising exercise by PCGIIH (which, for the avoidance of
doubt, may be by way of the IPO or otherwise) after the date of this Consent Solicitation Memorandum
(the “Equity Raise Condition”);

(iii) the Issuer being reasonably satisfied that upon implementation of the relevant Proposal(s), Fitch
Ratings Limited (“Fitch”) will assign a long-term issuer default rating and Moody’s Investors Service
Limited (“Moody’s”) will assign a long-term issuer rating to PCGIIH equal to or higher than the long-
term issuer rating of the Issuer prevailing at such time (the “Ratings Condition™); and

(iv) in respect of each Facility Agreement, either (x) the requisite lender consent in respect of such Facility
Agreement having been obtained for the novation of such Facility Agreement from FGL to PCGIIH
or (y) such Facility Agreement having been (i) fully prepaid, (ii) fully repaid or (iii) otherwise
refinanced by new facilities borrowed by PCGIIH (the “Lender Consent Requirement”).

As at the date hereof, the Issuer is assigned a long-term issuer rating of Baa3 by Moody’s and a long-term issuer
default rating of BBB+ by Fitch. The Issuer expects PCGIIH to be rated by both Moody’s and Fitch on or
around the completion of the Debt Restructuring (whether in whole or in part). Following the implementation
of the Proposals, all outstanding instruments of PCGIIH will be rated by Moody’s and Fitch. There is no
assurance that the Issuer will continue to be rated by Moody’s and/or Fitch following completion of the Debt
Restructuring.

The Proposals may be implemented with respect to all or only some of the Series and the implementation of
the Extraordinary Resolution in respect of any Series is not conditional on the implementation of the
Extraordinary Resolutions in respect of any other Series. While it is the intention of the Issuer to complete the
Debt Restructuring, this is not a Settlement Condition and other indebtedness of the Issuer or FGL may remain
outstanding following the implementation of such Proposals.

In respect of the Settlement Conditions, only the Lender Consent Requirement may be waived at the sole
discretion of the Issuer. Any such waiver may be made at any time up to and including the date of
implementation of the relevant Proposals (including potentially after the relevant Extraordinary Resolutions
have been passed) and would not constitute an amendment to the Consent Solicitation or give rise to any right
for Holders to revoke their Voting Instructions submitted prior to such waiver in any circumstance. If any of
the other Settlement Conditions are waived by the Issuer, such waiver may be made by the Issuer no later than
4.00 p.m. (London time) on 30 June 2021 and would constitute an amendment to the Consent Solicitation which
would give rise to such a right to revoke.

The Issuer expects to decide whether to make an Issuer Election in respect of any Series for which the relevant
Extraordinary Resolution has been passed within 60 calendar days from the satisfaction of the Equity Raise
Condition (provided that all Settlement Conditions have been satisfied or, in the case of the Lender Consent
Requirement, waived), and will announce such decision as soon as reasonably practicable after it is made. While
the Issuer currently expects that the Settlement Conditions will be satisfied by the end of the calendar year
ending 31 December 2021, there is currently no fixed date for such satisfaction and there is no assurance that
the Settlement Conditions will be satisfied by such date or at all. For the avoidance of doubt, if any of the
Settlement Conditions are not satisfied (or, in the case of the Lender Consent Requirement, waived), no fees
are payable pursuant to this Consent Solicitation.

The audited consolidated financial statements of PCGIIH as at and for the years ended 31 December 2018, 31
December 2019 and 31 December 2020 are appended to this Consent Solicitation Memorandum as Appendix
1 (the “PCG Financial Statements”).
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In addition, certain actuarial metrics of PCGIIH, namely relating to Value of New Business' (“VNB”) and
Embedded Value (“EV”), are set out below to further illustrate PCGIIH’s performance. Such metrics are used
by PCGIIH to evaluate, and as alternative measure with which to monitor, the group’s economic, financial and
operating performance, identify trends in its business, prepare financial projections and make strategic
decisions. These measures are not meant to be predictive of future results. Some of these, namely Group EV,
EV Equity, VNB, Protection VNB, baseline VNB and VNB Margin, are actuarially determined estimates that
rely upon certain assumptions and estimates made by management. These indicators may not be comparable to
other similarly titled measures of other life insurers or companies, since they are not uniformly defined or
calculated, have limitations as analytical tools and should not be considered in isolation, or as alternatives or
substitutes for analysis, of PCGIIH’s operating results reported under the International Financial Reporting
Standards (“IFRS”). Accordingly, Holders should exercise caution in comparing these measures as reported by
PCGIIH to those of other life insurance companies. In addition, some of these measures are non-IFRS measures
and are not performance indicators recognised under IFRS. Holders should not consider them as alternatives to
financial measures and ratios reported under IFRS. Finally, Holders should also take into account, unless
otherwise stated, that these measures reflect the impact of the acquisitions PCGIIH has made during the periods
covered in the periods discussed below.

VNB refers to the present value, measured at the point of sale, of future net-of-tax profits on a local statutory
basis less the corresponding cost of capital, and is calculated quarterly based on assumptions applicable at the
start of each quarter. EV is an actuarial method of measuring the consolidated value of shareholders’ interests
in the existing business of an insurance company and reflects an estimate of the economic value of PCGIIH’s
life insurance business based on a particular set of assumptions as to future experience, excluding any economic
value attributable to any future new business. “Group EV” refers to the consolidated EV of PCGIIH and is
presented on a net of financing basis, where financing includes borrowings and perpetual securities. “EV
Equity” refers to the equity attributable to the shareholders of PCGIIH on an actuarial basis and reflects the
Group EV adjusted to include goodwill and other intangibles.

Since the start of PCGIIH’s full year operations in 2014, PCGIIH has increased its VNB threefold between
2014 and 2017, and fivefold between 2014 and 2020. PCGIIH’s VNB was U.S.$648 million, U.S.$498 million
and U.S.$617 million in 2018, 2019 and 2020, respectively, compared to U.S.$123 million in 2014 and
U.S.$372 million in 2017.

PCGIIH’s underlying VNB, which is calculated by excluding the impact of (i) PCGIIH’s acquisitions and
associated bancassurance partnerships (namely SCB Life in Thailand, Vietcombank-Cardif Life Insurance in
Vietnam, HSBC Amanah Takaful in Malaysia, and PT Commonwealth Life in Indonesia (each as defined
herein)), (ii) discontinued businesses (namely the TMB (as defined herein) partnership in Thailand which
PCGIIH ended in 2020 and the employee benefits business in Singapore), (iii) disrupted businesses (namely
the Corporate-owned Life Insurance (“COLI”) in Japan, which was impacted by taxation rule changes) and
(iv) the one-off retrocession reinsurance in Japan, continued to grow strongly and was U.S.$228 million,
U.S.$318 million, and U.S.$358 million in 2018, 2019 and 2020, respectively, representing significant growth
from U.S.$91 million in 2014 and U.S.$193 million in 2017. PCGIIH’s underlying VNB and APE grew at a
rate of 25 per cent. per annum and 13 per cent. per annum, respectively, from 2018 to 2020.

PCGIIH’s baseline VNB, which is the basis of PCGIIH’s future growth and calculated by excluding from VNB
the impact of the discontinued TMB partnership in Thailand and the one-off retrocession reinsurance in Japan,
was U.S.$542 million in 2020.

The VNB results are based on long term unit costs rather than current expense levels and make no allowance for the value of acquisition
expense and commission overruns in respect of the underlying new business.
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Further, as of 2020, PCGIIH achieved a well-balanced geographical and distribution mix. Excluding the impact
of (i) the contribution from TMB in Thailand which PCGIIH ended in 2020, (ii) the COLI business which was
impacted by taxation rule changes, (iii) the one-off retrocession reinsurance in Japan, and (iv) the discontinued
employee benefits business in Singapore, the Hong Kong & Macau, Thailand & Cambodia, Japan and Emerging
Markets contributed 33 per cent., 32 per cent., 19 per cent. and 16 per cent., respectively, to PCGIIH’s VNB,
while the Bancassurance, Agency, Brokerage/independent financial advisory and Other channels, which include
neo insurance, affinity, corporate care, direct marketing and telemarketing, contributed 37 per cent., 28 per
cent., 22 per cent. and 12 per cent., respectively, to PCGITH’s VNB.

PCGIIH’s strong VNB growth came on the back of increased sales of protection focused products, the
proportion of which grew from approximately 32 per cent. in 2018 to approximately 55 per cent. in 2020.
Accordingly, Protection VNB, which refers to the product of total VNB and the overall protection ratio, grew
at a compounded annual growth rate of approximately 29 per cent. from 2018 to 2020. In particular, the
contribution of PCGIIH’s bancassurance channel to protection products improved meaningfully from 13 per
cent. of PCGIIH’s VNB in 2018 to 22 per cent. in 2020.

PCGIIH’s VNB Margin, which measures the profitability of PCGIIH’s new business and is calculated as VNB
divided by APE, was 36 per cent, on an overall basis, 40 per cent. on a baseline basis and 49 per cent. on an
underlying basis in 2020.

In addition to its new business, PCGIIH also generated strong returns from its in-force book and ended 2020
with an EV Equity of U.S.$7,110 million.

Capitalisation and Indebtedness of PCGIIH

The following table sets forth the consolidated capitalisation and indebtedness of PCGIIH as of 31 December
2020. The following table should be read in conjunction with PCGIIH’s audited consolidated financial
statements and the notes thereto appearing elsewhere in this Consent Solicitation Memorandum.

As of 31 December 2020

(U.S.8 million)
(Audited)

Borrowings
Bank BOITOWINGS .....ccvvevieiieiieieiieeiiesieeit ettt ete st se e see e sneeseenes 2,234
MEdTUM-TETIIN NOLES ....veenienieeniieiie ettt ettt ettt ettt s seee e 323
Subordinated NOLES .......coveeueeiieiiiirierirerteei ettt 900
Total Borrowings 3,457
Equity
Share capital and share premium ...........ccoocvecierieriereeee e 4,045
(03115 o (<) 0 SR PRU SRR 65
AcCCUMUIAEd 10SSES...ccvviiiiiiiiiceie ettt et (390)
Falr VAU TESEIVE ...t e e 1,004
Cash flow hedge IESEIVE .....eeiiiiieieciieiieit ettt (1)
Defined benefit obligation revaluation reServe ..........coceveeveerereenceneenneenn —
Foreign currency translation reServe ..........oovieuerierieneenieenienie e 178
Share of other comprehensive income of associates and a joint venture ...... 7
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As of 31 December 2020

(U.S.8 million)
(Audited)
Total Shareholders’ equity 4,898
Perpetial SECUTTHIES ....cuveeeevieiiieiiieeieeeieeeiee et e etee et e sbeeeveesbeeebeesnreeensee e 1,607
NON-CONrOIING INTETESES. .....eevierieiiieiieeierieie ettt see e ebe e 1,720
Total capitalisation(® 11,682

Notes:
(1) Total capitalisation represents the sum of total borrowings, perpetual securities, non-controlling interests and total
shareholders’ equity.

(2) The consolidated capitalisation and indebtedness of PCGIIH will not be affected by the implementation of the
Proposals.

On 20 April 2021, PCGIIH transferred 2,439,934 convertible preference shares issued by the Issuer and FGL
in aggregate to an existing convertible preference shareholder for a total consideration of approximately
U.S.$400 million.

On 13 May 2021, PCGIIH issued 2,142,858 ordinary shares to PCGI Holdings Limited at a consideration of
U.S.$600 million which is restricted for use until the IPO.

Save as indicated above and for any change in fair value reserves due to the impact of movements in interest
rates on the fair value of available-for-sale financial assets, there has been no other material change in the
capitalisation and indebtedness of PCGIIH since 31 December 2020.

Consent Solicitation and Proposals

The Consent Solicitation commences on the date of this Consent Solicitation Memorandum and expires at 4.00
p.m. (London time) on 6 July 2021 (the “Expiration Time”), and the Early Consent Deadline is 4.00 p.m.
(London time) on 30 June 2021 unless extended, re-opened, withdrawn at the sole and absolute discretion of
the Issuer in accordance with the terms of this Consent Solicitation Memorandum.

Pursuant to the terms thereof, an Extraordinary Resolution may be passed at a Meeting only (in the case of the
2024 Notes) or either by way of Electronic Consent or at a Meeting (in the case of the 2017 Perpetual Securities
and the 2018 Perpetual Securities). Pursuant to this Consent Solicitation, both procedures for passing an
Extraordinary Resolution will run in parallel commencing on 17 June 2021 and should Electronic Consent in
respect either of the 2017 Perpetual Securities and the 2018 Perpetual Securities not be obtained by 30 June
2021, being the Electronic Consent Deadline, the Extraordinary Resolution in respect of such Series will be
considered at the relevant Meeting on 9 July 2021 by the relevant Holders. In respect of any of the 2017
Perpetual Securities and the 2018 Perpetual Securities only, if Electronic Consent is granted, the Extraordinary
Resolution in respect of such Series will take effect at the Electronic Consent Deadline, as if such Extraordinary
Resolution was passed at the relevant Meeting, and shall be binding on all Holders of the Securities of the
relevant Series whether or not they participated in the Electronic Consent. In such circumstance, the relevant
Extraordinary Resolution will not be put to a Meeting and such Meeting shall be cancelled by way of notice to
the relevant Holders through the Clearing Systems as soon as practicable after such Electronic Consent is
granted.
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Further information in relation to the Consent Solicitation and the Proposals is set out under “Further
Information and Terms and Conditions” below.

Significant holding of Securities

A portion of the 2018 Perpetual Securities, representing approximately 20.0 per cent. of the total outstanding
amount of the 2018 Perpetual Securities, is held by a single investor. Such holder is eligible for voting and
quorum purposes in respect of the Consent Solicitation in accordance with the terms of the 2018 Perpetual
Securities.

Circulating Resolution by Electronic Consent

In respect of any of the 2017 Perpetual Securities and the 2018 Perpetual Securities only, a Circulating
Resolution by way of Electronic Consent requires a majority in favour consisting of not less than 75 per cent.
in aggregate principal amount of such Series for the time being outstanding. If Electronic Consent is granted,
the Extraordinary Resolution in respect of such Series will take effect at the Electronic Consent Deadline, as if
such Extraordinary Resolution was passed at the relevant Meeting, and shall be binding on all Holders of the
Securities of the relevant Series whether or not they participated in the Electronic Consent. In such
circumstance, (i) the relevant Extraordinary Resolution will not be put to a Meeting and such Meeting shall be
cancelled by way of notice to the relevant Holders through the Clearing Systems as soon as practicable after
such Electronic Consent is granted, (ii) the 2017 Perpetual Securities and/or the 2018 Perpetual Securities, as
the case may be, that are the subject of such Voting Instructions will be unblocked on the date falling one
Business Day following the announcement by the Issuer that Electronic Consent in respect of such Series has
been granted, and (iii) Voting Instructions received by the Information and Tabulation Agent after the Early
Consent Deadline will be rejected and no Consent Fee will be payable in respect thereof.

Meetings

Notices setting out the terms of the Circulating Resolution by Electronic Consent (where applicable) and
convening the Meetings, to be held at the offices of Linklaters, located at Level 11, Alexandra House, Chater
Road, Central, Hong Kong, have been given to the Clearing Systems for communication with accountholders
in accordance with the Conditions on or around the date of this Consent Solicitation Memorandum. The Meeting
in relation to the 2024 Notes is to be held at 12.15 p.m. (Hong Kong time) on 9 July 2021. The Meeting in
relation to the 2017 Perpetual Securities is to be held at 12.30 p.m. (Hong Kong time) (or at the end of the prior
Meeting if later) on 9 July 2021. The Meeting in relation to the 2018 Perpetual Securities is to be held at 12.45
p-m. (Hong Kong time) (or at the end of the prior Meeting if later) on 9 July 2021.

In light of the ongoing developments in relation to COVID-19, it may become impossible or inadvisable to hold
the relevant Meeting at the offices of Linklaters at Level 11, Alexandra House, Chater Road, Central, Hong
Kong. In such event, the Issuer may prescribe further regulations regarding, among other things, the holding of
the relevant Meeting, which may include holding such Meeting by audio or video conference call. In such
circumstances, those Holders who have indicated that they wish to attend any such Meeting in person will be
provided with further details about access to the relevant Meeting. Holders who have requested that their votes
be cast in accordance with a valid Voting Instruction submitted by the Expiration Time (or, if earlier, before the
expiration time and/or date set by the relevant Clearing System) will not be affected by these alternative
regulations and will not be required to take any further action.

At each Meeting, holders of the relevant Series will, save as set out above under “Circulating Resolution by
Electronic Consent” (in respect of the 2017 Perpetual Securities and the 2018 Perpetual Securities only), be
invited to consider and, if thought fit, pass the relevant extraordinary resolution (each, an “Extraordinary



Resolution”) to approve the implementation of the relevant Proposal, as more fully described in the long form
notice (each, a “Notice”) set out in “Annex A — Form of Notice of Meeting of the 2024 Notes”, “Annex B — Form
of Notice of Circulating Resolution by Electronic Consent and of Meeting of the 2017 Perpetual Securities” and
“Annex C — Form of Notice of Circulating Resolution by Electronic Consent and of Meeting of the 2018
Perpetual Securities”.

The quorum required for each Meeting is at least two Voters (as defined herein) representing or holding not less
than three-quarters of the aggregate principal amount of the relevant Series (or, at an adjourned Meeting, at
least two Voters representing or holding one-quarter of the aggregate principal amount of the relevant Series),
wherein a single Voter appointed in relation to the Global Certificate representing the relevant Series or being
the holder of the relevant Series represented thereby shall be deemed to be two Voters for the purpose of forming
a quorum. If within 15 minutes after the time initially fixed for each Meeting, a quorum is not present, such
Meeting shall stand adjourned for such period (not being less than 14 days and not more than 42 days) and to
such place as the chairman of such Meeting determines.

To be passed, the Extraordinary Resolution in respect of each Series requires a majority consisting of not less
than three-quarters of the votes cast at the relevant Meeting. If an Extraordinary Resolution in respect of a Series
is passed, such Extraordinary Resolution will be binding on all Holders of the Securities of the relevant Series,
including those Holders who vote against the relevant Proposal or do not vote at all. However, the satisfaction
of the Settlement Conditions and execution of the Deed of Novation in respect of the relevant Series are
conditions to the payment of any Consent Fee in respect of such Series. Execution of the Deed of Novation in
respect of any Series will be subject in all cases to the Issuer not having made an Issuer Election in respect of
such Series. Any Consent Fee, if payable, will only be paid on the Settlement Date (which is expected to be no
later than the fifth Business Day following (i) the execution of the Deed of Novation or (ii) the announcement
of an Issuer Election, as the case may be, in respect of the relevant Series) via the Clearing Systems to the
relevant Direct Participants for onward payment to the Holder that was holding such relevant Securities as at
the time of submission of Voting Instructions (voting in favour of the relevant Proposals prior to the Expiration
Time), and any subsequent transferees of the Securities will not be entitled to such Consent Fees even if such
transfer has completed prior to the Settlement Date.

For the purposes of determining whether the requisites of quorum and majority of votes referred to above are
complied with, the Information and Tabulation Agent will follow the Voting Instructions delivered by the
Holders in the manner contemplated in this Consent Solicitation Memorandum.

Holders should refer to “Procedures for Participating in the Consent Solicitation and/or voting in respect of the
Proposals” and the relevant Notice for full details of the procedures in relation to the relevant Meeting. See
“Annex A — Form of Notice of Meeting of the 2024 Notes”, “Annex B — Form of Notice of Circulating Resolution
by Electronic Consent and of Meeting of the 2017 Perpetual Securities” and “Annex C — Form of Notice of
Circulating Resolution by Electronic Consent and of Meeting of the 2018 Perpetual Securities” below.

Consent Fees

The Issuer will pay to each Holder from whom a valid Voting Instruction in favour of the relevant Extraordinary
Resolution is received by the Information and Tabulation Agent:

(a) by the Early Consent Deadline, an amount equal to (i) 0.45 per cent. of the aggregate principal amount of
the 2024 Notes, (ii) 0.15 per cent. of the aggregate principal amount of the 2017 Perpetual Securities and
(iii) 0.45 per cent. of the aggregate principal amount of the 2018 Perpetual Securities, in each case of the
relevant Series that are the subject of such Voting Instruction (the “Early Consent Fee”);
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(b) after the Early Consent Deadline but by the Expiration Time, an amount equal to (i) 0.10 per cent. of the
aggregate principal amount of the 2024 Notes, (ii) 0.05 per cent. of the aggregate principal amount of the
2017 Perpetual Securities and (iii) 0.10 per cent. of the aggregate principal amount of the 2018 Perpetual
Securities, in each case of the relevant Series that are the subject of such Voting Instruction (the
“Expiration Time Consent Fee”, and together with the Early Consent Fee, the “Consent Fees” and each
a “Consent Fee”),

subject to (i) such Voting Instruction being in favour of the relevant Extraordinary Resolution and not being
validly revoked (in the limited circumstances in which such revocation is permitted), (ii) the relevant
Extraordinary Resolution being duly passed and the Deed of Novation in respect of the relevant Series being
executed and delivered by the Issuer and the Fiscal Agent, and (iii) the Issuer not having previously terminated
the Consent Solicitation in accordance with the provisions for such termination set out in “Amendment and

Termination”.

Where payable, the Issuer will pay the relevant Consent Fee in respect of the relevant Series that are the subject
of such Voting Instructions on the Settlement Date. For the avoidance of doubt, in respect of the 2017
Perpetual Securities and the 2018 Perpetual Securities only, if the relevant Electronic Consent is granted
and the Extraordinary Resolution in respect of such Series takes effect at the Electronic Consent
Deadline, Voting Instructions received by the Information and Tabulation Agent after the Early Consent
Deadline will be rejected and no Consent Fee will be payable in respect thereof. In respect of any Series
for which the Issuer makes an Issuer Election, Holders that have delivered a valid Voting Instruction in
favour of the relevant Extraordinary Resolution by the Expiration Time (in the case of an Extraordinary
Resolution passed at a Meeting) or the Early Consent Deadline (in the case of an Extraordinary
Resolution passed by way of Electronic Consent), as the case may be, (i) will be eligible to receive the
Expiration Time Consent Fee, notwithstanding that the Proposal in respect of such Series is not being
implemented as a result of the Issuer Election, and (ii) will not be eligible to receive the relevant Early
Consent Fee (even if such Holders would, but for the Issuer Election having been made, have been eligible
to receive an Early Consent Fee).

To be eligible to receive the relevant Consent Fee, each Holder who submits a Voting Instruction in favour of
the relevant Extraordinary Resolution must further not vote against and not attend, or seek to attend, the relevant
Meeting in person or make any other arrangements to be represented at such Meeting (other than by way of
their Voting Instruction(s) in favour of the relevant Extraordinary Resolution). Holders may choose to attend
and vote at the relevant Meeting in person or to make other arrangements to be represented or to vote at such
Meeting in accordance with the provisions for meetings of Holders set out in Schedule 4 to the relevant Agency
Agreement (the “Meeting Provisions”) without submitting a Voting Instruction in favour of the relevant
Extraordinary Resolution. However, such Holders will not be eligible to any Consent Fee.

If an Extraordinary Resolution in respect of a Series is passed, such Extraordinary Resolution will be binding
on all Holders of the Securities of the relevant Series, including those Holders who vote against the relevant
Proposal or do not vote at all. For the avoidance of doubt, the passing of the relevant Extraordinary Resolution,
from the date of such Extraordinary Resolution, constitutes the consent of Holders of the relevant Series to the
relevant Proposal in full in accordance with the terms of the relevant Extraordinary Resolution. However, the
satisfaction of the Settlement Conditions and execution of the Deed of Novation in respect of the relevant Series
are conditions to the payment of any Consent Fee in respect of such Series. Execution of the Deed of Novation
in respect of any Series will be subject in all cases to the Issuer not having made an Issuer Election in respect
of such Series.
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Voting Instructions

By submitting a Voting Instruction, a Holder will provide an Electronic Instruction and instruct the Registered
Holder of the relevant Series to appoint one or more representatives of the Information and Tabulation Agent
as its proxy to attend the relevant Meeting (and any such adjourned Meeting) and vote in the manner specified
or identified in such Voting Instruction in respect of the relevant Extraordinary Resolution.

It will not be possible to submit a Voting Instruction without at the same time providing an Electronic Instruction
and giving such instructions to the Registered Holder. In order for a Holder to be eligible to receive the relevant
Consent Fee, the relevant Voting Instruction must be validly submitted in favour of the relevant Extraordinary
Resolution and received by the Information and Tabulation Agent by the Early Consent Deadline (in respect of
the Early Consent Fee) or the Expiration Time (in respect of the Expiration Time Consent Fee) on the terms set
out herein (and not subsequently revoked, in the limited circumstances in which such revocation is permitted).
See “Consent Fees” above.

The foregoing does not affect the rights of Holders to attend and vote at the relevant Meeting in person or to
make other arrangements to be represented or to vote at the relevant Meeting in accordance with the relevant
Meeting Provisions. However, such Holders will not be eligible to receive any Consent Fee. Holders who
wish to attend the relevant Meeting, notwithstanding the fact that they would thereby be ineligible to receive
any Consent Fee, should refer to the relevant Meeting Provisions and the section of the Notice for the relevant
Series entitled “Voting and Quorum” for further details of the process for attending, being represented and
voting at the relevant Meeting other than pursuant to Voting Instructions.

It is a term of the Consent Solicitation that Voting Instructions on the relevant Extraordinary Resolution shall,
subject to the provisions of the Agency Agreement, be irrevocable (save in certain limited circumstances as
provided in “Amendment and Termination™).

Options available to the Holders
In respect of the Consent Solicitation, a Holder may elect to take one of the following options:
i) take no action;

(i) submit a Voting Instruction giving instructions in respect of the relevant Extraordinary Resolution, or
at the relevant Meeting (including any adjourned Meeting) convened to consider the relevant
Extraordinary Resolution, (a) to vote in favour of, (b) to vote against or (c) to abstain from voting in
respect of, the relevant Extraordinary Resolution; or

(iii) attend the relevant Meeting in person or make any other arrangement to be represented at such Meeting
(including by way of appointing a proxy or representative) by appointing a person other than the
representative of the Information and Tabulation Agent, to vote at such Meeting.

General

Subject to applicable law and the Meeting Provisions in respect of each Series, the Issuer may, at its option and
in its sole discretion, extend, re-open, amend or waive any condition of the Consent Solicitation, or terminate
the Consent Solicitation, at any time before the Expiration Time (or, where there is an adjourned Meeting, 48
hours before the time set for any such adjourned Meeting). Details of any such extension, re-opening,
amendment, waiver or termination will be announced wherever applicable as provided in this Consent
Solicitation Memorandum as soon as reasonably practicable after the relevant decision is made. See
“Amendment and Termination”.
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Holders are advised to check with any bank, securities broker or other intermediary through which they hold
their Securities when such intermediary would need to receive instructions from a Holder in order for such
Holder to participate in, or (in the limited circumstances in which revocation is permitted) to validly revoke
their instruction to participate in, the Consent Solicitation and/or vote in respect of the Proposals before the
deadlines specified in this Consent Solicitation Memorandum. The deadlines set by any such intermediary and
each Clearing System for the submission and (where permitted) revocation of Voting Instructions will be
earlier than the relevant deadlines specified in this Consent Solicitation Memorandum. See “Procedures for
Participating in the Consent Solicitation and/or voting in respect of the Proposals”.

Questions and requests for assistance in connection with:

i) the Consent Solicitation may be directed to The Hongkong and Shanghai Banking Corporation Limited
as solicitation agent (the “Solicitation Agent”); and

(i) the delivery of Voting Instructions may be directed to Morrow Sodali Ltd. as tabulation agent (the
“Information and Tabulation Agent”), the contact details for each of which are on the last page of
this Consent Solicitation Memorandum.
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GENERAL

This Consent Solicitation Memorandum contains important information which should be read carefully
before any decision is made with respect to the Consent Solicitation and/or the Proposals. If any Holder
is in any doubt as to the action it should take or is unsure of the impact of the Consent Solicitation and/or
the Proposals, it is recommended to seek its own financial and legal advice, including as to any tax
consequences, from its stockbroker, bank manager, solicitor, accountant or other independent financial
or legal adviser. Any individual or company whose Securities are held on its behalf by a broker, dealer,
bank, custodian, trust company or other nominee or intermediary must contact such entity if it wishes to
participate in the Proposals. None of the Issuer, the Solicitation Agent or the Information and Tabulation
Agent is providing Holders with any legal, business, tax or other advice in this Consent Solicitation
Memorandum.

The Issuer accepts responsibility for the information contained in this Consent Solicitation Memorandum. To
the best of the knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the
case), the information contained in this Consent Solicitation Memorandum is in accordance with the facts and
does not omit anything that would make such information misleading. Neither the Solicitation Agent nor any
of its affiliates have authorised the whole or any part of this Consent Solicitation Memorandum and none of
them makes any representation or warranty or accepts any responsibility as to the accuracy or completeness of
the information contained in this Consent Solicitation Memorandum, or accepts any responsibility for any acts
or omissions of the Issuer or any third party in connection with the Consent Solicitation or the Proposals.

Each Holder is solely responsible for making its own independent appraisal of all matters as such Holder deems
appropriate (including those relating to the Consent Solicitation and the Proposals) and each Holder must make
its own decision as to whether to participate in the Consent Solicitation or otherwise vote in respect of the
relevant Proposal. None of the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the
Registrar, the other Agents or any of their respective agents, directors, employees, representatives or affiliates
makes any representation or recommendation whatsoever regarding this Consent Solicitation Memorandum,
the Consent Solicitation or the Proposals, and none of the Issuer, the Solicitation Agent, the Information and
Tabulation Agent, the Fiscal Agent, the Registrar, the other Agents or any of their respective agents, directors,
employees, representatives or affiliates makes any representation or recommendation as to whether Holders
should participate in the Consent Solicitation or otherwise vote in respect of the relevant Proposal. The
Solicitation Agent and the Information and Tabulation Agent are the agents of the Issuer and owe no duty to
any Holder.

None of the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the other
Agents, the Issuer, and, in each case, their respective financial, legal and tax advisers (together, in each case,
with their respective directors, agents, affiliates, employees and representatives) expresses any opinion about
the terms of the Consent Solicitation or the Proposals or makes any representation or recommendation as to
whether Holders should participate in the Consent Solicitation or otherwise vote in respect of the Proposals. No
person has been authorised to give any information or to make any representation other than those contained in
this Consent Solicitation Memorandum in connection with the Consent Solicitation and the Proposals and, if
given or made, such information or representation must not be relied upon as having been authorised by the
Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the other
Agents or any of their respective agents, directors, employees, representatives or affiliates. Neither the delivery
of this Consent Solicitation Memorandum nor any participation in the Consent Solicitation or voting in respect
of any of the Proposals shall, under any circumstances, constitute a representation or create any implication that
there has been no change in the affairs of the Issuer since the date of this Consent Solicitation Memorandum or
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that the information contained in this Consent Solicitation Memorandum is correct as of any time subsequent
to the date of this Consent Solicitation Memorandum.

Any materials relating to the Consent Solicitation do not constitute, and may not be used in connection with,
any form of offer or solicitation in any place where such offers or solicitations are not permitted by law. None
of the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the other Agents
or any of their respective agents, directors, employees, representatives or affiliates has independently verified
or accepts any responsibility for the information contained in this Consent Solicitation Memorandum or
assumes any responsibility for any failure by the Issuer to disclose events that may have occurred and may
affect the significance or accuracy of such information or the terms of any amendment (if any) to the Consent
Solicitation.

This Consent Solicitation Memorandum does not constitute or form part of, and should not be construed as, an
offer for sale or subscription of, or a solicitation of any offer to buy or subscribe for, any securities of the Issuer
or any other entity. The distribution of this Consent Solicitation Memorandum may nonetheless be restricted by
law in certain jurisdictions. Persons into whose possession this Consent Solicitation Memorandum comes are
required by the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the
Registrar and the other Agents to inform themselves about, and to observe, any such restrictions. This Consent
Solicitation Memorandum does not constitute a solicitation in any circumstances in which such solicitation is
unlawful. No person has been authorised to make any recommendation on behalf of the Issuer, the Solicitation
Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar and the other Agents in respect of
this Consent Solicitation Memorandum, the Consent Solicitation or the Proposals. No person has been
authorised to give any information, or to make any representation in connection with the Consent Solicitation
or the Proposals, other than those contained in this Consent Solicitation Memorandum. If made or given, such
recommendation or any such information or representation must not be relied upon as having been authorised
by the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the
other Agents or any of their respective agents, directors, employees, representatives or affiliates.

The Solicitation Agent is acting exclusively for the Issuer and no one else in connection with the Consent
Solicitation, the Proposals or the Extraordinary Resolutions and will not regard any other person (whether or
not a recipient of the Consent Solicitation Memorandum) as a client or be responsible pursuant to the
Solicitation Agency Agreement or otherwise for giving advice or other investment services in relation to the
Consent Solicitation to any person. The Consent Solicitation Memorandum has been prepared by the Issuer and
is being provided to you, in addition to any other materials or information provided in connection with the
Consent Solicitation, the Proposals or the Extraordinary Resolutions, by the Solicitation Agent on behalf of the
Issuer. Neither the Solicitation Agent nor any of its affiliates (or their respective directors, employees, officers,
consultants or agents) shall be responsible, liable or owe a duty of care to any recipient of the Consent
Solicitation Memorandum or any other materials or information provided to such recipient in connection with
the Consent Solicitation, the Proposals or the Extraordinary Resolutions.

This Consent Solicitation Memorandum is only issued to and directed at Holders for the purposes of the Consent
Solicitation. No other person may rely upon its contents, and it should not be relied upon by any Holder for any
other purpose.

In accordance with usual practice, none of the Solicitation Agent, the Information and Tabulation Agent
or the Fiscal Agent expresses any views on the merits of the Consent Solicitation. None of the Solicitation
Agent, the Information and Tabulation Agent or the Fiscal Agent or any of their respective directors,
officers, representatives, agents, advisers, employees or affiliates makes any representation that all
relevant information has been disclosed to the Holders in or pursuant to the Consent Solicitation
Memorandum, and the Notices or that any disclosed information is accurate and not misleading.
Accordingly, each of the Solicitation Agent, the Information and Tabulation Agent and the Fiscal Agent

17



and each of their respective directors, officers, representatives, agents, advisers, employees and affiliates
recommends that Holders who are unsure of the consequences of the Consent Solicitation, the Proposals
and/or the Extraordinary Resolutions should seek their own financial and legal advice. In relation to the
delivery or revocation of Voting Instructions through the Clearing Systems, Holders should note the
particular practice of the relevant Clearing System, including any earlier deadlines by such Clearing
System.

Unless the context otherwise requires, all references in this Consent Solicitation Memorandum to:
(a) a“Holder” or “holder of Securities” includes:

6] each person who is shown in the records of Euroclear Bank SA/NV (“Euroclear”) or Clearstream
Banking S.A. (“Clearstream” and, together with Euroclear, the “Clearing Systems” and each a
“Clearing System”) as a holder of the Securities (also referred to as “Direct Participants” and
each a “Direct Participant™); and

(ii))  each beneficial owner of the Securities holding such Securities, directly or indirectly, in an
account in the name of a Direct Participant acting on such beneficial owner’s behalf,

except that for the purposes of the payment of any Consent Fee to a Holder, to the extent that the
beneficial owner of the relevant Securities is not a Direct Participant, such payment will only be paid by
the relevant Clearing System to the relevant Direct Participant and the making of such payment by the
Issuer to such Clearing System and by such Clearing System to such Direct Participant will satisfy the
respective obligations of the Issuer and such Clearing System in respect of the relevant Proposal; and

(b)  “U.S.$” refers to the lawful currency of the United States of America.
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INDICATIVE TIMETABLE

Set out below is an indicative timetable for the timing of the Consent Solicitation and the Proposals, which will

depend, among other things, on timely receipt (and non-revocation) of instructions, the right of the Issuer to

extend, re-open, amend and/or terminate the Consent Solicitation or waive any condition of the Consent

Solicitation as described in this Consent Solicitation Memorandum and the passing of the Extraordinary

Resolutions. Accordingly, the actual timetable may differ significantly from the timetable below.

Date

17 June 2021

4.00 p.m. (London time) on 30
June 2021

4.00 p.m. (London time) on 30
June 2021

As soon as reasonably
practicable after the Electronic
Consent Deadline

Event

Announcement of Consent Solicitation and Proposals
Announcement of Consent Solicitation and Proposals.
Notices:

e published via The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”);

e  made available on the Consent Website; and

e delivered to the Clearing Systems for communication to Direct
Participants.

Documents referred to under “General” in the Notices are available from the
Information and Tabulation Agent and for collection or inspection at the
specified office of the Fiscal Agent.

Early Consent Deadline

Deadline for receipt by the Information and Tabulation Agent of valid Voting
Instructions from Holders for such Holders to be eligible to receive the Early
Consent Fee. Such Voting Instructions must be in favour of the Extraordinary
Resolution in order for the relevant Holders to be so eligible for the Early
Consent Fee. For the avoidance of doubt, Holders submitting Voting
Instructions which are received by the Information and Tabulation Agent after
the Early Consent Deadline will not be eligible to receive the Early Consent
Fee.

Electronic Consent Deadline (in respect of the 2017 Perpetual Securities
and the 2018 Perpetual Securities only)*

Deadline for receipt by the Information and Tabulation Agent of valid
Electronic Instructions from Holders of such Series. Holders of such Series
may continue to submit valid Voting Instructions after the Electronic Consent
Deadline but before the Expiration Time if the relevant Electronic Consent is
not granted.

Announcement of the results of the Electronic Consent (in respect of the
2017 Perpetual Securities and the 2018 Perpetual Securities only)

Notices:
e published via the Stock Exchange;
e made available on the Consent Website; and

e delivered to the Clearing Systems for communication to Direct
Participants.
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Date

4.00 p.m. (London time) on 6
July 2021

9 July 2021

Beginning at 12.15 p.m. (Hong
Kong time) in the case of the
2024 Notes Meeting, 12.30
p.m. (Hong Kong time) or such
later time after the previous
Meeting has ended in the case
of the 2017
Securities Meeting and 12.45

Perpetual

p.m. (Hong Kong time) or such
later time after the previous
Meeting has ended in the case
of the 2018
Securities Meeting

Perpetual

As
practicable

soon as reasonably
the
Meeting(s), and in any event
the

conclusion of the Meeting(s).

after

within five days of

Event

Expiration Time

Deadline for receipt by the Information and Tabulation Agent of valid Voting
Instructions from Holders for such Holders to be eligible to receive the
Expiration Time Consent Fee or for making any other arrangements to attend
and vote at the relevant Meetings in person or to make other arrangements to
be represented and vote at such Meeting in accordance with the relevant
Meeting Provisions.

Only Holders submitting valid Voting Instructions in favour of the relevant
Extraordinary Resolution will be eligible for the Expiration Time Consent
Fee. For the avoidance of doubt, Holders (i) making other arrangements to
attend and vote at a Meeting, (ii) making other arrangements to be represented
and vote at a Meeting, (iii) submitting Voting Instructions against the relevant
Extraordinary Resolution, or (iv) submitting Voting Instructions which are
received by the Information and Tabulation Agent after the Expiration Time
will not be eligible to receive any Consent Fee. In respect of the 2017
Perpetual Securities and the 2018 Perpetual Securities only, if the relevant
Electronic Consent is granted and the Extraordinary Resolution in respect of
such Series takes effect at the Electronic Consent Deadline, Voting
Instructions received by the Information and Tabulation Agent after the Early
Consent Deadline will be rejected and no Consent Fee will be payable in
respect thereof.

Meetings™
Meetings to be held at the offices of Linklaters, located at Level 11,
Alexandra House, Chater Road, Central, Hong Kong.

If within 15 minutes after the time initially fixed for the relevant Meeting, a
quorum is not present, such Meeting shall stand adjourned for such period
(not being less than 14 days and not more than 42 days) and to such place as
the chairman of such Meeting determines.

Announcement of results of the Meeting(s)
Announcement of the results of the Meeting(s).
Notices:
e published via the Stock Exchange;

made available on the Consent Website; and

e delivered to the Clearing Systems for communication to Direct
Participants.
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Date Event

*In respect of any of the 2017 Perpetual Securities and the 2018 Perpetual Securities only, if Electronic Consent
is granted, the Extraordinary Resolution in respect of such Series will take effect at the Electronic Consent
Deadline, as if such Extraordinary Resolution was passed at the relevant Meeting, and shall be binding on all
Holders of the Securities of the relevant Series whether or not they participated in the Electronic Consent. In
such circumstance, (i) the relevant Extraordinary Resolution will not be put to a Meeting and such Meeting
shall be cancelled by way of notice to the relevant Holders through the Clearing Systems as soon as practicable
after such Electronic Consent is granted, (ii) the 2017 Perpetual Securities and/or the 2018 Perpetual
Securities, as the case may be, that are the subject of such Voting Instructions will be unblocked on the date
falling one Business Day following the announcement by the Issuer that Electronic Consent in respect of such
Series has been granted and (iii) Voting Instructions received by the Information and Tabulation Agent after
the Early Consent Deadline will be rejected and no Consent Fee will be payable in respect thereof.

Events following the Meeting(s) and/or granting of Electronic Consent(s)

Upon passing of the relevant Extraordinary Resolution in respect of any Series:

Execution of the relevant Deeds of Novation

As soon as reasonably If the Extraordinary Resolution in respect of a Series is passed, as soon as

practicable  following the  reasonably practicable following the satisfaction of the Settlement

satisfaction of the Settlement
Conditions and provided that
the Issuer has not made and
an Issuer

will not make

Election.

Conditions and provided that the Issuer has not made and will not make an
Issuer Election, execution and delivery of the Deeds of Novation in respect
of the relevant Series.

Upon such execution and delivery, the amendments to the relevant
Conditions and the relevant Agency Agreements described in this Consent

Solicitation Memorandum will become effective.

In respect of any Series for which the Issuer makes an Issuer Election,
Holders that have delivered a valid Voting Instruction in favour of the
relevant Extraordinary Resolution by the Expiration Time (in the case of an
Extraordinary Resolution passed at a Meeting) or the Early Consent
Deadline (in the case of an Extraordinary Resolution passed by way of
Electronic Consent), as the case may be, (i) will be eligible to receive the
Expiration Time Consent Fee, notwithstanding that the Proposal in respect
of such Series is not being implemented as a result of the Issuer Election,
and (ii) will not be eligible to receive the relevant Early Consent Fee (even
if such Holders would, but for the Issuer Election having been made, have
been eligible to receive an Early Consent Fee). The Issuer expects to decide
whether to make an Issuer Election in respect of any Series for which the
relevant Extraordinary Resolution has been passed within 60 calendar days
from the satisfaction of the Equity Raise Condition (provided that all
Settlement Conditions have been satisfied or, in the case of the Lender
Consent Requirement, waived).
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Settlement Date* and payment of Consent Fees
Expected to be no later than the  If the Extraordinary Resolution in respect of a Series is passed, the
fifth Business Day following  Settlement Conditions are satisfied and either (i) the Deed of Novation in
(i) the execution of the Deed of  respect of the relevant Series is executed and delivered or (ii) the Issuer
Novation or (i) the  makes an Issuer Election, this will be the date on which, where payable, the
announcement of an Issuer  relevant Consent Fee is paid to the relevant Holders.
Election, as the case may be, in  For the avoidance of doubt, any Consent Fee, if payable, will only be paid
respect of a Series. (on the Settlement Date) via the Clearing Systems to the relevant Direct
Participants for onward payment to the Holder that was holding such
relevant Securities as at the time of submission of Voting Instructions
(voting in favour of the relevant Proposals prior to the Expiration Time),
and any subsequent transferees of the Securities will not be entitled to such
Consent Fees even if such transfer has completed prior to the Settlement
Date.

Notices of the Settlement Date and any change in stock short name in
respect of the relevant Securities will be:

e published via the Stock Exchange;
e made available on the Consent Website; and

e delivered to the Clearing Systems for communication to Direct
Participants.

*There may be a significant time period between passing of the relevant Extraordinary Resolution and the
Settlement Date. See “Risk Factors and certain considerations relating to the Consent Solicitation and the
Proposals — Consent Fees”.

Holders are advised to check with any bank, securities broker or other intermediary through which they hold
their Securities when such intermediary would need to receive instructions from a Holder in order for such
Holder to participate in, or (in the limited circumstances in which revocation is permitted) to validly revoke
their instruction to participate in, the Consent Solicitation and/or vote in respect of the Proposals before the
deadlines specified above. The deadlines set by any such intermediary and each Clearing System for the
submission and (where permitted) revocation of Voting Instructions will be earlier than the relevant
deadlines above. See “Procedures for Participating in the Consent Solicitation and/or voting in respect of
the Proposals”.

Copies of all announcements, press releases and notices will be available on the Consent Website and can
also be obtained from the Information and Tabulation Agent, the contact details for whom are on the last
page of this Consent Solicitation Memorandum. Significant delays may be experienced where notices are
delivered to the Clearing Systems and Holders are urged to contact the Information and Tabulation Agent
for the relevant announcements relating to the Consent Solicitation and the Proposals. In addition, Holders
may contact the Solicitation Agent for information using the contact details on the last page of this Consent
Solicitation Memorandum.

In light of the ongoing developments in relation to COVID-19, it may become impossible or inadvisable to
hold the relevant Meeting at the offices of Linklaters at Level 11, Alexandra House, Chater Road, Central,
Hong Kong. In such event, the Issuer may prescribe further regulations regarding, among other things, the
holding of the relevant Meeting, which may include holding such Meeting by audio or video conference call.
In such circumstances, those Holders who have indicated that they wish to attend any such Meeting in person
will be provided with further details about access to the relevant Meeting. Holders who have requested that
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their votes be cast in accordance with a valid Voting Instruction submitted by the Expiration Time (or, if
earlier, before the expiration time and/or date set by the relevant Clearing System) will not be affected by
these alternative regulations and will not be required to take any further action.
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DEFINITIONS

Capitalised terms used but not defined in this Consent Solicitation Memorandum shall, unless the context

otherwise requires, have the meanings set out in the relevant Conditions.

“2017 Perpetual Securities”

“2017 Perpetual Securities
Conditions”

%2017 Perpetual Securities Deed
of Covenant”

“2017 Perpetual Securities
Fiscal Agency Agreement”

“2018 Facility Agreement”

“2018 Perpetual Securities”

“2018 Perpetual Securities
Conditions”

“2018 Perpetual Securities Deed
of Covenant”

“2018 Perpetual Securities
Fiscal Agency Agreement”

€“2024 Notes”
“2024 Notes Conditions”

“2024 Notes Deed of Covenant”

“2024 Notes Fiscal Agency
Agreement”

“Agency Agreement”

U.S.$250,000,000 6.25 per cent.
Securities.

Subordinated Perpetual Capital

The terms and conditions of the 2017 Perpetual Securities, as set out in
the 2017 Perpetual Securities Fiscal Agency Agreement.

The deed of covenant dated 24 January 2017 entered into by the Issuer by
way of deed poll, in favour of the Beneficiaries (as defined therein) in
respect of the 2017 Perpetual Securities.

The fiscal agency agreement dated 24 January 2017 entered into, inter
alia, between the Issuer and the Fiscal Agent.

The facility agreement entered into by, inter alia, FGL and Standard
Chartered Bank (Hong Kong) Limited as agent relating to a
U.S.$275,000,000 term loan facility and an up to U.S.$25,000,000
greenshoe facility dated 25 July 2018, as amended and/or supplemented
from time to time.

U.S.$200,000,000 5.50 per cent.
Securities.

Subordinated Perpetual Capital

The terms and conditions of the 2018 Perpetual Securities, as set out in
the 2018 Perpetual Securities Fiscal Agency Agreement.

The deed of covenant dated 1 February 2018 entered into by the Issuer by
way of deed poll, in favour of the Beneficiaries (as defined therein) in
respect of the 2018 Perpetual Securities.

The fiscal agency agreement dated 1 February 2018 entered into, inter
alia, between the Issuer and the Fiscal Agent.

U.S.$325,000,000 5.00 per cent. Notes due 2024.

The terms and conditions of the 2024 Notes, as set out in the 2024 Notes
Fiscal Agency Agreement.

The deed of covenant dated 24 September 2014 entered into by the Issuer
by way of deed poll, in favour of the Beneficiaries (as defined therein) in
respect of the 2024 Notes.

The fiscal agency agreement dated 24 September 2014 entered into, inter
alia, between the Issuer and the Fiscal Agent.

(1) In respect of the 2024 Notes, the 2024 Notes Fiscal Agency
Agreement;
(i)  in respect of the 2017 Perpetual Securities, the 2017 Perpetual

Securities Fiscal Agency Agreement; and

(iii)  in respect of the 2018 Perpetual Securities, the 2018 Perpetual
Securities Fiscal Agency Agreement,

and together, the “Agency Agreements”.
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“Agents”

“APE b

“Business Day”

“Circulating Resolution”

“Clearing Systems”
“Clearstream”

“Conditions”

“Consent Fee”

“Consent Solicitation”

“Consent Website”

“Debt Restructuring”

“Deed of Covenant”

“Deed of Novation”

The Agents appointed in respect of the Securities pursuant to the relevant
Agency Agreement.

Annual Premium Equivalent, a common measure of new business sales
in the life insurance industry consisting of the sum of 10 per cent. of single
premiums and 100 per cent. of annualised first year premiums for all new
policies, before the transfer of any risks written by the insurer to a
reinsurer. Consistent with the customary industry practice, a factor of 10
per cent. is applied to single premiums because such weighting makes the
value of a single premium sale broadly equivalent to the same dollar
amount of first year premiums.

A day (other than a Saturday, Sunday or public holiday) on which
commercial banks and foreign exchange markets are open for business in
Hong Kong and London.

In respect of the 2017 Perpetual Securities and the 2018 Perpetual
Securities only, a resolution of Holders of the relevant Series passing the
Extraordinary Resolution by Electronic Consent.

Euroclear and Clearstream.
Clearstream Banking S.A.

(1) In respect of the 2024 Notes, the 2024 Notes Conditions;

(i1) in respect of the 2017 Perpetual Securities, the 2017 Perpetual
Securities Conditions; and

(iii)  in respect of the 2018 Perpetual Securities, the 2018 Perpetual
Securities Conditions,

and collectively as the context may require, the “Conditions”.
The Early Consent Fee and the Expiration Time Consent Fee.

The separate invitations by the Issuer to all Holders to consent to the
Proposals as described in this Consent Solicitation Memorandum.

https://bonds.morrowsodali.com/fwd, the website operated by the
Information and Tabulation Agent for the purpose of the Consent
Solicitation.

The restructuring of all outstanding indebtedness of each of the Issuer and

FGL such that all such indebtedness is either transferred to PCGIIH

and/or prepaid, repaid or otherwise refinanced.

(i) In respect of the 2024 Notes, the 2024 Notes Deed of Covenant;

(ii))  in respect of the 2017 Perpetual Securities, the 2017 Perpetual
Securities Deed of Covenant; and

(iii))  in respect of the 2018 Perpetual Securities, the 2018 Perpetual
Securities Deed of Covenant,

and together, the “Deeds of Covenant”.

In respect of a Series, the deed of novation which will be entered into by

the Issuer, PCGIIH and the Fiscal Agent to effect the amendments to the
terms and conditions of such securities and to novate the rights and
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“Direct Participant”

“Early Consent Deadline”

“Early Consent Fee”

“Electronic Consent”

“Electronic Consent Deadline”

“Electronic Instructions”

“Equity Raise Condition”

“Euroclear”
“Expiration Time”

“Expiration Time Consent Fee”

obligations of the Issuer under the relevant Deed of Covenant and the
relevant Agency Agreement to PCGIIH.

Each person who is shown in the records of the Clearing Systems as a
holder of the Securities.

4.00 p.m. (London time) on 30 June 2021 (subject to the right of the Issuer
to extend, re-open and/or terminate the Consent Solicitation).

A cash payment to each Holder from whom a valid Voting Instruction in
favour of the relevant Extraordinary Resolution is received by the
Information and Tabulation Agent by the Early Consent Deadline, being
an amount equal to (i) 0.45 per cent. of the aggregate principal amount of
the 2024 Notes, (ii) 0.15 per cent. of the aggregate principal amount of
the 2017 Perpetual Securities and (iii) 0.45 per cent. of the aggregate
principal amount of the 2018 Perpetual Securities, in each case of the
relevant Series that is the subject of such Voting Instruction, the payment
of which is subject as set out in “Consent Solicitation and Proposal —
Consent Fees”.

In respect of the 2017 Perpetual Securities and the 2018 Perpetual
Securities only, Voting Instructions approving the relevant Extraordinary
Resolution having been received by the Clearing Systems by or on behalf
of the Holders of not less than 75 per cent. in aggregate principal amount
of the relevant Series for the time being outstanding by the Electronic
Consent Deadline.

4.00 p.m. (London time) on 30 June 2021.

Electronic  instructions communicated through the electronic
communication systems of the Clearing Systems in accordance with their
operating rules and procedures by or on behalf of the Holders. Delivery
of an Electronic Instruction is made upon the valid submission of a Voting
Instruction.

The condition that any significant equity raising exercise by PCGIIH
(which, for the avoidance of doubt, may be by way of the IPO or
otherwise) after the date of this Consent Solicitation Memorandum is
completed.

Euroclear Bank SA/NV.
4.00 p.m. (London time) on 6 July 2021.

A cash payment to each Holder from whom a valid Voting Instruction in
favour of the relevant Extraordinary Resolution is received by the
Information and Tabulation Agent by the Expiration Time, being an
amount equal to (i) 0.10 per cent. of the aggregate principal amount of the
2024 Notes, (ii) 0.05 per cent. of the aggregate principal amount of the
2017 Perpetual Securities and (iii) 0.10 per cent. of the aggregate
principal amount of the 2018 Perpetual Securities, in each case of the
relevant Series that is the subject of such Voting Instruction, the payment
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“Extraordinary Resolution”

“Facility Agreements”

“February 2019 Facility
Agreement”

“FGL”

“FGL 2019 Perpetual
Securities”

“FGL 2024 Notes”

“FGL Consent Solicitation”

“FGL Group”

“FGL June 2017 Perpetual
Securities”

“FGL November 2017 Perpetual

Securities”

“FGL Securities”

of which is subject as set out in “Consent Solicitation and Proposal —
Consent Fees”.

In respect of each Series, the extraordinary resolution to approve the
Proposal in respect of the relevant Series as set out in “Annex A — Form
of Meeting of the 2024 Notes”, “Annex B — Form of Notice of Circulating
Resolution by Electronic Consent and of Meeting of the 2017 Perpetual
Securities” and “Annex C — Form of Notice of Circulating Resolution by
Electronic Consent and of Meeting of the 2018 Perpetual Securities”
(together, the “Extraordinary Resolutions”).

The February 2019 Facility Agreement, the 2018 Facility Agreement and
the September 2019 Facility Agreement, and each a “Facility
Agreement”.

The facility agreement entered into by, inter alia, FGL and The Hongkong
and Shanghai Banking Corporation Limited as agent relating to a
U.S.$175,000,000 term loan facility dated 4 February 2019, as amended
and/or supplemented from time to time.

FWD Group Limited.

U.S.$600,000,000 6.375 per cent. Capital Securities issued by FGL on 13
September 2019.

U.S.$900,000,000 5.75 per cent. Subordinated Notes due 2024
(comprising the U.S.$550,000,000 5.75 Per Cent. Subordinated Notes
due 2024 and the U.S.$250,000,000 5.75 per cent. Subordinated Notes
due 2024 consolidated and forming a single series with the
U.S.$100,000,000 5.75 per cent. Subordinated Notes due 2024 issued by
FGL on 9 July 2019, 23 July 2019 and 30 July 2019, respectively).

The consent solicitation exercise in respect of the FGL Securities on
substantially the same terms as this Consent Solicitation and launched on
or about the date of this Consent Solicitation Memorandum.

FGL and its subsidiaries.

U.S.$750,000,000 Zero Coupon Subordinated Perpetual Capital
Securities (comprising the U.S.$500,000,000 Zero Coupon Subordinated
Perpetual Capital Securities consolidated and forming a single series with
the U.S.$250,000,000 Zero Coupon Subordinated Perpetual Capital
Securities issued by FGL on 15 June 2017 and 6 July 2017, respectively).

U.S.$314,000,000 Zero Coupon Subordinated Perpetual Capital
Securities (comprising the U.S.$150,000,000 Zero Coupon Subordinated
Perpetual Capital Securities consolidated and forming a single series with
the U.S$164,000,000 Zero Coupon Subordinated Perpetual Capital
Securities issued by FGL on 16 November 2017 and 11 January 2019,
respectively).

The FGL June 2017 Perpetual Securities, the FGL 2024 Notes and the
FGL 2019 Perpetual Securities.
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“Fiscal Agent”
“Fitch”
“FWD FL”

“FWD Indonesia”

“Holders”
“Group”

“HSBC Amanah”

“Information and Tabulation
Agent”

“IPO”

“Issuer Election”

“Lender Consent Requirement”

“Meeting”

The Hongkong and Shanghai Banking Corporation Limited.
Fitch Ratings Limited.
FWD Fuji Life Insurance Company Limited.

PT FWD Insurance Indonesia, a company incorporated under the laws of
Indonesia and a subsidiary of PCGIIH.

Holders of any of the Issuer’s outstanding Securities.
The Issuer and its subsidiaries.

HSBC Amanah Takaful (Malaysia) Berhad, now rebranded as FWD
Takaful Berhad, a company incorporated under the laws of Malaysia and
a subsidiary of PCGIIH.

Morrow Sodali Ltd.

The proposed initial public offering of American Depositary Shares
representing PCGIIH’s ordinary shares in the United States.

The election by the Issuer, in its sole discretion, not to implement any
Proposal notwithstanding that the Extraordinary Resolution in respect of
such Series has been passed and the Settlement Conditions have been
satisfied. For the avoidance of doubt, the Issuer Election may be in respect
of any Series in respect of which an Extraordinary Resolution has been
passed, and the Issuer may elect to implement the Proposals in respect of
none, one, some or all of the Series in respect of which Extraordinary
Resolutions have been passed.

The requirement that in respect of each Facility Agreement, either (x) the
requisite lender consent in respect of such Facility Agreement has been
obtained for the novation of such Facility Agreement from FGL to
PCGIIH or (y) such Facility Agreement has been (i) fully prepaid, (ii)
fully repaid or (iii) otherwise refinanced by new facilities borrowed by
PCGIIH.

The meeting of Holders of a Series to be held at the offices of Linklaters
at Level 11, Alexandra House, Chater Road, Central, Hong Kong on 9
July 2021 at the time specified in the relevant Notice, and to consider and,
if thought fit, pass the relevant Extraordinary Resolution and any
adjournment of such meeting. See “Annex A — Form of Notice of Meeting
of the 2024 Notes”, “Annex B— Form of Notice of Circulating Resolution
by Electronic Consent and of Meeting of the 2017 Perpetual Securities”
and “Annex C — Form of Notice of Circulating Resolution by Electronic
Consent and of Meeting of the 2018 Perpetual Securities”, as applicable
(together, the “Meetings”)”.

In light of the ongoing developments in relation to COVID-19, it may
become impossible or inadvisable to hold the Meetings at the offices
of Linklaters at Level 11, Alexandra House, Chater Road, Central,
Hong Kong. In such event, the Issuer may prescribe further
regulations regarding, among other things, the holding of the relevant
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“Meeting Provisions”

“Moody’s’,

“Notice”

“PCG Financial Statements”

“PCGI Holdings”

“PCGIIH”

“Principal”

“Proposals”

Meeting, which may include holding the relevant Meeting by audio
or video conference call. In such circumstances, those Holders who
have indicated that they wish to attend any such Meeting in person
will be provided with further details about access to such Meeting.
Holders who have requested that their votes be cast in accordance
with a valid Voting Instruction submitted by the Expiration Time (or,
if earlier, before the expiration time and/or date set by the relevant
Clearing System) will not be affected by these alternative regulations
and will not be required to take any further action.

The provisions for the meeting of Holders of each Series set out in
Schedule 4 to the respective Agency Agreement.

Moody’s Investor Service Limited.

In respect of each Series, the notice to be given to holders of such Series
through Euroclear and Clearstream setting out the Extraordinary
Resolution in respect of such Series, convening the relevant Meeting
and/or setting out the terms of the relevant Circulating Resolution by
Electronic Consent (in the case of the 2017 Perpetual Securities and the
2018 Perpetual Securities only) and informing Direct Participants of the
procedures to be followed in order to participate in the Consent
Solicitation or otherwise vote in respect of the relevant Proposal, the form
of which is set out in “Annex A — Form of Notice of Meeting of the 2024
Notes”, “Annex B — Form of Notice of Circulating Resolution by
Electronic Consent and of Meeting of the 2017 Perpetual Securities” and
“Annex C — Form of Notice of Circulating Resolution by Electronic
Consent and of Meeting of the 2018 Perpetual Securities”.

The audited financial statements of PCGIIH as at and for the years ended
31 December 2018, 31 December 2019 and 31 December 2020.

PCGI Holdings Limited, a company incorporated with limited liability
under the laws of Cayman Islands.

PCGI Intermediate Holdings Limited, a company incorporated with
limited liability under the laws of Cayman Islands.

Richard Li Tzar Kai.

In respect of each Series, the proposal by the Issuer for Holders of such

Series to approve by an Extraordinary Resolution (a) in the case of the

2024 Notes, at a Meeting and (b) in the case of the 2017 Perpetual

Securities and the 2018 Perpetual Securities only, by way of Circulating

Resolution by Electronic Consent or, where the relevant Extraordinary

Resolution has not been approved by Electronic Consent, at a Meeting,

amendments to:

(1) the Conditions relating to the substitution of the Issuer with
PCGIIH and any consequential changes;

(i)  in relation to the 2024 Notes and the 2017 Perpetual Securities
only, the definition of “Change of Control” in Condition 5(c) and
Condition 4(e)(vii) of the relevant Conditions and any
consequential changes;
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“PrOXy”

“PT Commonwealth Life”

“Ratings Condition”

“Registered Holder”

“Registrar”

“Regulatory Condition”

“Sanctions Authority”

(iii)  in relation to the 2024 Notes only, Condition 12 of the 2024 Notes
to allow for resolutions to be passed by way of electronic consent
through the clearing systems by or on behalf of Holders of not less
than 75 per cent. in aggregate principal amount of the 2024 Notes
for the time being outstanding and any consequential changes; and

(iv)  in relation to the 2024 Notes only, Condition 8(d) of the 2024
Notes to amend the cross-acceleration threshold from
U.S.$10,000,000 to U.S.$20,000,000.

In relation to a Meeting, a person appointed to vote under a Block Voting
Instruction or a Form of Proxy other than:

(1) any such person whose appointment has been revoked and in
relation to whom the Registrar has been notified in writing of such
revocation by the time which is 48 hours before the time fixed for
such Meeting; and

(il))  any such person appointed to vote at a Meeting which has been
adjourned for want of a quorum and who has not been re-appointed
to vote at such Meeting when it is resumed.

PT Commonwealth Life, a company incorporated under the laws of
Indonesia, now amalgamated with FWD Indonesia.

The condition that the Issuer is reasonably satisfied that upon
implementation of the relevant Proposal(s), Fitch will assign a long-term
issuer default rating and Moody’s will assign a long-term issuer rating to
PCGIIH equal to or higher than the long-term issuer rating of the Issuer
prevailing at such time.

HSBC Nominees (Hong Kong) Limited, as nominee of The Hongkong
and Shanghai Banking Corporation Limited, as common depositary for
Euroclear and Clearstream.

The Hongkong and Shanghai Banking Corporation Limited.

The condition that all requisite regulatory approvals for the
implementation of the relevant Proposal having been obtained by the
Issuer and PCGIIH and any notice periods imposed by any regulatory
authority with respect to such Proposal having lapsed or been waived.

Each of:

(1) the United States government;

(i1) the United Nations;

(iii) the European Union (or any of its member states);

(iv) the United Kingdom;

(v) any other relevant governmental or regulatory authority, institution

or agency which administers economic, financial or trade sanctions;
or

(vi) the respective governmental institutions and agencies of any of the
foregoing including, without limitation, the Office of Foreign Assets
Control of the US Department of the Treasury, the United States
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“Sanctions Restricted Person”

“SCB Life”

“Securities”

“September 2019 Facility
Agreement”

“Series”

Department of State, the United States Department of Commerce
and Her Majesty’s Treasury.

Each person or entity (a “Person”):

(i) that is, or is owned or controlled by a Person that is, described or
designated in:

(a) the most current “Specially Designated Nationals and Blocked
Persons” list (which as of the date of this Consent Solicitation
Memorandum can be found at:
https://www.treasury.gov/ofac/downloads/sdnlist.pdf); or

(b) the most current “Consolidated list of persons, groups and
entities subject to EU financial sanctions” (which as of the date
of this Consent Solicitation Memorandum can be found at:
https://eeas.curopa.eu/headquarters/headquarters-
homepage/8442/consolidated-list-sanctions_en); or

() the most current “List of Foreign Sanctions Evaders
Sanctioned Pursuant to Executive Order 13608 (which as of
the date of this Consent Solicitation Memorandum can be
found at:
https://www.treasury.gov/ofac/downloads/fse/fselist.pdf); or

(ii)) that is otherwise the subject of any sanctions administered or
enforced by any Sanctions Authority, other than solely by virtue of
their inclusion in:

(a) the most current “Sectoral Sanctions Identifications” list
(which as of the date of this Consent Solicitation Memorandum
can be found at:
https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf) (the
“SSI List”);

(b) Annexes 3, 4, 5 and 6 of Council Regulation No0.833/2014, as
amended by Council Regulation No0.960/2014 (the “EU
Annexes”); or

(c) any other list maintained by a Sanctions Authority, with similar
effect to the SSI List or the EU Annexes.

SCB Life Assurance Public Company Limited, a company incorporated
in Thailand, now amalgamated with FWD Life Insurance Public
Company Limited, a company incorporated under the laws of Thailand
and a subsidiary of PCGIIH.

The 2024 Notes, the 2017 Perpetual Securities and the 2018 Perpetual
Securities.

The facility agreement entered into by, infer alia, FGL and Standard
Chartered Bank (Hong Kong) Limited as agent relating to a
U.S.$1,800,000,000 facility dated 10 September 2019, as amended and/or
supplemented from time to time.

Each of the 2024 Notes, the 2017 Perpetual Securities and the 2018
Perpetual Securities comprises a “Series” of Securities. Each of the FGL

31



“Settlement Conditions”

“Settlement Date”

“Solicitation Agent”
“Stock Exchange”
“TMB”

“Vietcombank-Cardif Life
Insurance”

“Voter”

“Voting Instruction”

June 2017 Perpetual Securities, the FGL 2024 Notes and the FGL 2019
Perpetual Securities comprises a “Series” of FGL Securities.

(1)  The Regulatory Condition;

(i)  the Equity Raise Condition; and
(iii) the Ratings Condition; and

(iv)  the Lender Consent Requirement.

The settlement date in respect of a Series on which the Issuer where
payable, pays the relevant Consent Fee to relevant Holders, expected to
be no later than the fifth Business Day following (i) the execution of the
Deed of Novation or (ii) the announcement of an Issuer Election, as the
case may be, in respect of the relevant Series (subject to, inter alia, the
right of the Issuer to extend, re-open, amend, waive any condition and/or
terminate the Consent Solicitation and the Proposals). Subject as provided
in this Consent Solicitation Memorandum, the Settlement Date may be
earlier than this date.

The Hongkong and Shanghai Banking Corporation Limited.
The Stock Exchange of Hong Kong Limited.
TMB Bank Public Company Limited.

Vietcombank-Cardif Life Insurance Co., Ltd., now rebranded as FWD
Assurance VietNam Company Limited, a company incorporated under
the laws of Vietnam and a subsidiary of PCGIIH.

In relation to a Meeting, a Proxy or (subject to the relevant Meeting
Provisions) a Holder; provided, however, that (subject to the relevant
Meeting Provisions) any Holder which has appointed a Proxy under a
Block Voting Instruction or Form of Proxy shall not be a “Voter” except
to the extent that such appointment has been revoked and the Registrar
notified in writing of such revocation at least 48 hours before the time
fixed for such Meeting.

The electronic instruction to be submitted by a Direct Participant to the
Information and Tabulation Agent through the relevant Clearing System
in the form described in the relevant Notice in order for holders of the
relevant Series to participate in the Consent Solicitation or otherwise vote
in respect of the relevant Proposal.
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FURTHER INFORMATION AND TERMS AND CONDITIONS

The Proposals

Please see “Consent Solicitation and Proposals — Rationale for the Proposals” for the details regarding the
purpose of, and background to, the Consent Solicitation and the Proposals.

The Issuer is inviting Holders of each Series to approve, by an Extraordinary Resolution pursuant to the relevant
Conditions and the relevant Meeting Provisions of such Series (in respect of each Series, the “Proposal”),
amendments to:

(1) the relevant Conditions relating to the substitution of the Issuer with PCGIIH and any consequential
changes as a result;

(i1) the definition of “Change of Control” in Condition 5(c) and Condition 4(e)(vii) of the Conditions of
the 2024 Notes and the 2017 Perpetual Securities, respectively, and any consequential changes as a
result;

(iii)  Condition 12 of the 2024 Notes to allow for resolutions to be passed by way of electronic consent
through the clearing systems by or on behalf of Holders of not less than 75 per cent. in aggregate
principal amount of the 2024 Notes for the time being outstanding and any consequential changes as a
result; and

(iv)  Condition 8(d) of the 2024 Notes to amend the cross-acceleration threshold from U.S.$10,000,000 to
U.S.$20,000,000.

Holders are advised to carefully review the relevant draft Deed of Novation to understand the scope of the
relevant Proposal relating to the Conditions, the Agency Agreement and the Deed of Covenant of the relevant
Series.

Payment

If the Extraordinary Resolution in respect of a Series is passed, the Settlement Conditions are satisfied and
either (i) the Deed of Novation in respect of the relevant Series is executed and delivered or (ii) the Issuer makes
an Issuer Election, the relevant Consent Fee for the relevant Series in each Clearing System will be paid, in
immediately available funds, on the Settlement Date to such Clearing System for payment to the cash accounts
of the relevant Direct Participants holding on behalf of the relevant Holders in such Clearing System (see
“Procedures for Participating in the Consent Solicitation and/or voting in respect of the Proposals”). The
deposits of such funds with the Clearing Systems will discharge the obligation of the Issuer to all such Holders
in respect of the above amount represented by such funds.

Provided that the Issuer makes, or has made on its behalf, full payment of the relevant Consent Fees payable to
Holders to the Clearing Systems on the Settlement Date, under no circumstances will any additional interest be
payable to a Holder because of any delay in the transmission of funds from the relevant Clearing System or any
other intermediary with respect to such Securities held by such Holder.

Where payable, the relevant Consent Fee will only be paid (on the Settlement Date) via the Clearing
Systems to relevant Direct Participants for onward payment to the Holder of the relevant Securities as
at the time of submission of Voting Instructions (voting in favour of the relevant Proposals prior to the
Expiration Time), and any subsequent transferees of the Securities will not be entitled to such Consent
Fees even if such transfer has completed prior to the Settlement Date.
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Adjourned Meetings

In the event an Extraordinary Resolution is not passed by a Circulating Resolution (in respect of the 2017
Perpetual Securities and the 2018 Perpetual Securities only) and the necessary quorum for any Extraordinary
Resolution (see “Consent Solicitation and Proposal — Meeting”) is not obtained at the relevant Meeting, the
relevant Meeting shall stand adjourned for such period (not being less than 14 days and not more than 42 days)
and to such place as the chairman of such Meeting determines. At any adjourned Meeting, the quorum required
is at least two Voters representing or holding one-quarter of the aggregate principal amount of the outstanding
Series of Securities, wherein a single Voter appointed in relation to the Global Certificate representing such
Series or being the holder of such Series represented thereby shall be deemed to be two Voters for the purpose
of forming a quorum. To be passed at an adjourned Meeting, the Extraordinary Resolution requires a majority
consisting of not less than three-quarters of the votes cast at the adjourned Meeting. Voting Instructions which
are submitted in accordance with the procedures set out in this Consent Solicitation Memorandum and which
have not been subsequently validly revoked (in the limited circumstances in which such revocation is permitted)
shall remain valid for such adjourned Meeting.

The holding of any adjourned Meeting will be subject to the Issuer giving at least 10 days’ notice thereof
(exclusive of the day on which the notice is given and of the day on which such Meeting is to be resumed) in
accordance with the Conditions and the Meeting Provisions that such adjourned Meeting is to be held.

Cancelled Meeting

In respect of any of the 2017 Perpetual Securities and the 2018 Perpetual Securities only, if Electronic Consent
is granted, the Extraordinary Resolution in respect of such Series will take effect at the Electronic Consent
Deadline, as if such Extraordinary Resolution was passed at the relevant Meeting, and shall be binding on all
Holders of the Securities of the relevant Series whether or not they participated in the Electronic Consent. In
such circumstance, the relevant Extraordinary Resolution will not be put to a Meeting and such Meeting shall
be cancelled by way of notice to the relevant Holders through the Clearing Systems as soon as practicable after
such Electronic Consent is granted.

Announcements

Unless stated otherwise, all announcements in connection with the Consent Solicitation and the Proposals will

be made by:

@) publication via the Stock Exchange;

(i) publication on the Consent Website; and

(iii) the delivery of notices to the Clearing Systems for communication to Direct Participants.

The Issuer may, at its discretion, also give notice by any other means it considers appropriate. Copies of all
announcements, notices and press releases can also be obtained from the Information and Tabulation Agent, the
contact details for which appear on the last page of this Consent Solicitation Memorandum. Significant delays
may be experienced where notices are delivered to the Clearing Systems and Holders are urged to contact the
Information and Tabulation Agent for the relevant announcements during the course of the Consent Solicitation.
In addition, Holders may contact the Solicitation Agent for information using the contact details on the last page
of this Consent Solicitation Memorandum.
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General

The failure of any person to receive a copy of this Consent Solicitation Memorandum, the Notices or any other
notice issued by the Issuer in connection with the Consent Solicitation and/or the Proposals shall not invalidate
any aspect of the Consent Solicitation or the Proposals. No acknowledgement of receipt of any Voting
Instruction and/or any other documents will be given by the Issuer, the Solicitation Agent, the Information and
Tabulation Agent, the Fiscal Agent, the Registrar or the other Agents.

Governing law

The Consent Solicitation, each Proposal, each Voting Instruction, each Deed of Novation and any non-
contractual obligations or matters arising from or connected with any of the foregoing, shall be governed by,
and construed in accordance with, English law.

By submitting a Voting Instruction, the relevant Holder will unconditionally and irrevocably agree for the
benefit of the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the
Registrar and the other Agents that the courts of England are to have non-exclusive jurisdiction to settle any
disputes that may arise out of or in connection with the Consent Solicitation, the Proposals or such Voting
Instruction, as the case may be, and that accordingly any suit, action or proceedings arising out of or in
connection with the foregoing may be brought in such courts.
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RISK FACTORS AND CERTAIN CONSIDERATIONS RELATING TO THE CONSENT
SOLICITATION AND THE PROPOSALS

Before making a decision with respect to the Consent Solicitation or the relevant Proposal, Holders should
carefully consider; in addition to the other information contained in this Consent Solicitation Memorandum, the
following:

Procedures for participating in the Consent Solicitation and/or voting in respect of the
Proposals

Holders are responsible for complying with all of the procedures for participating in the Consent Solicitation
and voting in respect of the relevant Proposal. None of the Issuer, the Solicitation Agent, the Information and
Tabulation Agent, the Fiscal Agent, the Registrar, the other Agents or any of their respective agents, directors,
employees, representatives or affiliates assumes any responsibility for informing Holders of irregularities with
respect to compliance with such procedures.

Holders are advised to check with any Clearing System, bank, securities broker or other intermediary through
which they hold Securities when such Clearing System or intermediary would need to receive instructions from
a Holder in order for that Holder to be able to participate in, or (in the limited circumstances in which revocation
is permitted) revoke their instruction to participate in, the Consent Solicitation and/or vote in respect of any of
the Proposals by the deadlines specified in this Consent Solicitation Memorandum.

In relation to the delivery or revocation of Voting Instructions or otherwise making arrangements for the giving
of voting instructions, in each case through the Clearing Systems, Holders should note the particular practice
and policy of the relevant Clearing System, including any earlier deadlines set by such Clearing System.

Consent Fees

Holders should note that the relevant Consent Fees are payable only to a Holder who has delivered (and not
subsequently validly revoked in the limited circumstances in which such revocation is permitted) a valid Voting
Instruction in favour of the Extraordinary Resolution in accordance with the terms of this Consent Solicitation
Memorandum which is received by the Information and Tabulation Agent by the Early Consent Deadline or the
Expiration Time (as applicable and subject as otherwise set out in this Consent Solicitation Memorandum).

Only Direct Participants may deliver valid Voting Instructions by (x) the Early Consent Deadline to be eligible
to receive the relevant Early Consent Fee and (y) after the Early Consent Deadline but by the Expiration Time
to be eligible to receive the relevant Expiration Time Consent Fee (subject to (i) such Voting Instruction being
in favour of the relevant Extraordinary Resolution and not being validly revoked (in the limited circumstances
in which such revocation is permitted), (ii) the relevant Extraordinary Resolution being duly passed and the
Deed of Novation in respect of the relevant Series being executed and delivered by the Issuer and the Fiscal
Agent, and (iii) the Issuer not having previously terminated the Consent Solicitation in accordance with the
provisions for such termination set out in “Amendment and Termination”), and Holders who are not Direct
Participants should arrange for the Direct Participant through which they hold their Securities to deliver a valid
Voting Instruction on their behalf through the relevant Clearing System. Where payable, the relevant Consent
Fee will be paid to the Direct Participant who submitted the relevant Voting Instruction. Please see “Further
Information and Terms and Conditions — Payment” for more details.

Holders who have not delivered or arranged for the delivery of a Voting Instruction on the relevant
Extraordinary Resolution as provided above but who wish to attend and vote at the relevant Meeting in person
or to make other arrangements to be represented or to vote at such Meeting may do so in accordance with the
voting and quorum procedures set out in the relevant Notice and the relevant Meeting Provisions. However,
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such Holders will not be eligible to receive any Consent Fee. Only Holders who deliver, or arrange to have
delivered on their behalf, (and do not revoke) valid Voting Instructions in favour of the Extraordinary Resolution
by the Early Consent Deadline or after the Early Consent Deadline but by the Expiration Time will be eligible
to receive the Early Consent Fee or the Expiration Time Consent Fee, respectively. However, in respect of the
2017 Perpetual Securities and the 2018 Perpetual Securities only, if the relevant Electronic Consent is granted
and the Extraordinary Resolution in respect of such Series takes effect at the Electronic Consent Deadline,
Voting Instructions received by the Information and Tabulation Agent after the Early Consent Deadline will be
rejected and no Consent Fee will be payable in respect thereof. In addition, in respect of any Series for which
the Issuer makes an Issuer Election, Holders that have delivered a valid Voting Instruction in favour of the
relevant Extraordinary Resolution by the Expiration Time (in the case of an Extraordinary Resolution passed at
a Meeting) or the Early Consent Deadline (in the case of an Extraordinary Resolution passed by way of
Electronic Consent), as the case may be, (i) will be eligible to receive the Expiration Time Consent Fee,
notwithstanding that the Proposal in respect of such Series is not being implemented as a result of the Issuer
Election, and (ii) will not be eligible to receive the relevant Early Consent Fee (even if such Holders would, but
for the Issuer Election having been made, have been eligible to receive an Early Consent Fee).

Holders should also note that the Consent Fees are only payable on the Settlement Date, which is the date no
later than the fifth Business Day following (i) the execution of the Deed of Novation or (ii) the announcement
of an Issuer Election, as the case may be, in respect of the relevant Series. The Issuer expects to decide whether
to make an Issuer Election in respect of any Series for which the relevant Extraordinary Resolution has been
passed within 60 calendar days from the satisfaction of the Equity Raise Condition (provided that all Settlement
Conditions have been satisfied or, in the case of the Lender Consent Requirement, waived). However, there is
currently no fixed date for such satisfaction and while the Issuer currently expects that the Settlement Conditions
will be satisfied by the end of the calendar year ending 31 December 2021, there is no assurance that the
Settlement Conditions will be satisfied by such date, or at all. Consequently, there may be a significant time
period between the passing of the Extraordinary Resolutions and the Settlement Date, the Issuer may make an
Issuer Election or the Settlement Conditions may not be satisfied at all.

Irrevocability of Voting Instructions

Voting Instructions on the Extraordinary Resolution will, subject to the provisions of the Agency Agreement,
be irrevocable except in the limited circumstances described in “Amendment and Termination”.

Voting Instructions by Sanctions Restricted Persons will not be accepted

A Holder or a beneficial owner of the Securities who is, or who is believed by the Issuer to be, a Sanctions
Restricted Person (as defined herein) may not participate in the Consent Solicitation. No steps taken by a
Sanctions Restricted Person to submit a Voting Instruction pursuant to the Consent Solicitation will be accepted
by the Issuer and such Sanctions Restricted Person will not be eligible to receive the relevant Consent Fee in
any circumstances.

Blocking of Securities and Restrictions on Transfer

When considering whether to participate in the Consent Solicitation and/or otherwise vote in respect of any of
the Proposals, Holders should take into account that restrictions on the transfer of the Securities by Holders will
apply from the time of submission of Voting Instructions. A Holder will, on submitting a Voting Instruction,
agree that its relevant Securities will be blocked in the relevant account in the relevant Clearing System from
the date the relevant Voting Instruction is submitted until the earlier of:

37



(1) the date on which the relevant Voting Instruction is validly revoked, in the limited circumstances in
which such revocation is permitted (including their automatic revocation on the termination of the
Consent Solicitation in respect of the relevant Series), in accordance with the terms of the Consent
Solicitation and the Proposals;

(i1) (in respect of the 2017 Perpetual Securities and/or the 2018 Perpetual Securities only) one Business
Day following the announcement by the Issuer that Electronic Consent has been granted; and

(ii1) as soon as practicable after the conclusion of the relevant Meetings (including any adjourned such
Meetings).

For the avoidance of doubt, any Consent Fee, if payable, will only be paid (on the Settlement Date) via
the Clearing Systems to the relevant Direct Participants for onward payment to the Holder that was
holding such relevant Securities as at the time of submission of Voting Instructions (voting in favour of
the relevant Proposals prior to the Expiration Time), and any subsequent transferees of the Securities
will not be entitled to such Consent Fees even if such transfer has completed prior to the Settlement Date.

Amendment of the Consent Solicitation

Subject to applicable law and the Meeting Provisions in respect of each Series, the Issuer may, at its option and
in its sole discretion, extend, re-open, amend or waive any condition of the Consent Solicitation, or terminate
the Consent Solicitation, at any time before the Expiration Time (or, where there is an adjourned Meeting, 48
hours before the time set for any such adjourned Meeting).

In the case of any amendment that, in the opinion of the Issuer (in consultation with the Solicitation Agent), is
materially prejudicial to the interests of Holders of the relevant Series that have already submitted Voting
Instructions on the relevant Extraordinary Resolution before the announcement of such amendment (which
announcement shall include a statement that, in the opinion of the Issuer such amendment is materially
prejudicial to such Holders) (subject to no such amendment being permissible at any time after 4.00 p.m. (Hong
Kong time) on the third Business Day immediately preceding the Expiration Time), then such Voting
Instructions may be revoked at any time from the date and time of such announcement until 4.00 p.m. (Hong
Kong time) on the third Business Day immediately following such announcement (subject to any earlier
deadlines required by the Clearing Systems and any intermediary through which Holders hold their Securities).

See “Amendment and Termination”.

No assurance that the Proposals will be implemented in respect of all or any of the Series

Until the Extraordinary Resolution in respect of a Series is passed, the Settlement Conditions are satisfied and
the Deed of Novation in respect of the relevant Series is executed and delivered, and subject to there having
been no prior termination of the Consent Solicitation by the Issuer, no assurance can be given that any Proposal
will be implemented. The Issuer may terminate the Consent Solicitation in accordance with the provisions for
such termination set out in “Amendment and Termination” at any time before the Expiration Time (or, where
there is an adjourned Meeting, 48 hours before the time set for any such adjourned Meeting), or may make an
Issuer Election in respect of one, some or all of the Series in respect of which Extraordinary Resolutions have
been passed. As a result, the Proposals may be implemented in respect of none, one, some or all of the Series.

If an Extraordinary Resolution in respect of a Series is passed, such Extraordinary Resolution will be binding
on all Holders of the Securities of the relevant Series, including those Holders who vote against the relevant
Proposal or do not vote at all. For the avoidance of doubt, the passing of the relevant Extraordinary Resolution,
from the date of such Extraordinary Resolution, constitutes the consent of Holders of the relevant Series to the
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relevant Proposal in full in accordance with the terms of the relevant Extraordinary Resolution. However, the
satisfaction of the Settlement Conditions and execution of the Deed of Novation in respect of the relevant Series
are conditions to the payment of any Consent Fee in respect of such Series. Execution of the Deed of Novation
in respect of any Series will be subject in all cases to the Issuer not having made an Issuer Election in respect
of such Series.

No assurance that the Debt Restructuring will be implemented in full

It is the intention of the Issuer to implement the Debt Restructuring and for PCGIIH to become the obligor in
respect of all of the indebtedness of the Issuer and FGL (to the extent these remain outstanding as at such date).
However, the completion of the Debt Restructuring is not a Settlement Condition and the Proposals may be
implemented in respect of some or all of the Series even if the Debt Restructuring is not implemented in full.
The Issuer may also make an Issuer Election in respect of one, some or all of the Series in respect of which
Extraordinary Resolutions have been passed. In such circumstances, there may be indebtedness remaining with
the Issuer or FGL following the implementation of any Proposals the Issuer elects to proceed with, and such
indebtedness would be structurally senior to any Series in respect of which the relevant Proposal has been
implemented.

In addition, although the Lender Consent Requirement is a Settlement Condition, this may be waived at the
sole discretion of the Issuer. Any such waiver may be made at any time up to and including the date of
implementation of the relevant Proposals (including potentially after the relevant Extraordinary Resolutions
have been passed) and would not constitute an amendment to the Consent Solicitation or give rise to any right
for Holders to revoke their Voting Instructions submitted prior to such waiver in any circumstance.

Responsibility to consult advisers

Holders should consult their own tax, accounting, financial and legal advisers regarding the suitability to
themselves of the tax or accounting consequences of participating in the Consent Solicitation in respect of any
Series and regarding the impact on them of the implementation of the relevant Proposal.

None of the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar,
the other Agents or any director, officer, employee, agent, representative or affiliate of any such person is acting
for any Holder, or will be responsible to any Holder for providing any protections which would be afforded to
its clients or for providing advice in relation to the Consent Solicitation or the Proposals, and accordingly none
of the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the
other Agents or any director, officer, employee, agent, representative or affiliate of any such person, makes any
representation or recommendation as to whether or not or how Holders should participate in the Consent
Solicitation in respect of any Series or vote in respect of the relevant Proposal.

Responsibility for information on the Issuer and the Securities

Holders are responsible for independently investigating the position of the Issuer and the nature of the Securities
and the amendments proposed thereto. None of the Issuer, the Solicitation Agent, the Information and
Tabulation Agent, the Fiscal Agent, the Registrar, the other Agents or any of their respective agents, directors,
employees, representatives or affiliates assumes any responsibility for informing Holders as to the position of
the Issuer, and/or the nature of the Securities and the amendments proposed thereto in connection with this
Consent Solicitation Memorandum.
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Responsibility for Complying with the Procedures of the Consent Solicitation

Holders are responsible for complying with all of the procedures for submitting a Voting Instruction. None of
the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the
other Agents or any of their respective agents, directors, employees, representatives or affiliates assumes any
responsibility for informing Holders of irregularities with respect to any Voting Instruction.

Other Purchases of Securities

The Issuer or any of its subsidiaries may directly or indirectly, to the extent permitted by applicable law, acquire
(from time to time after the Consent Solicitation) Securities, including through open market purchases, privately
negotiated transactions, tender offers, exchange offers or otherwise. Such purchases may be for cash or other
consideration and may be on such terms and at such prices as the Issuer or the relevant subsidiary may
determine, which may be more or less than the total amount payable to Holders and could be for cash or other
consideration or otherwise on terms more or less favourable than those contemplated by the Consent Solicitation
and the Proposals.
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TAX CONSEQUENCES

In view of the number of different jurisdictions where tax laws may apply to a Holder, this Consent Solicitation
Memorandum does not discuss the tax consequences for Holders arising from the Consent Solicitation or the
Proposals and their implementation or the receipt of the relevant Consent Fees. Holders are urged to consult
their own professional advisers regarding these possible tax consequences under the laws of the jurisdictions
that apply to them. Holders are liable for their own taxes and have no recourse to the Issuer, the Solicitation
Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar or the other Agents with respect
to any taxes arising in connection with the Consent Solicitation and/or the Proposals.
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PROCEDURES FOR PARTICIPATING IN THE CONSENT SOLICITATION AND/OR
VOTING IN RESPECT OF THE PROPOSALS

Holders who need assistance with respect to the procedures for participating in the Consent Solicitation and/or
voting in respect of the Proposals should contact the Information and Tabulation Agent, the contact details for
which are on the last page of this Consent Solicitation Memorandum.

Summary of action to be taken

Holders may only participate in the Consent Solicitation in accordance with the procedures set out in this section
“Procedures for Participating in the Consent Solicitation and/or voting in respect of the Proposals”.

If a Holder is eligible, and wishes, to participate in the Consent Solicitation or otherwise vote in respect
of the Proposals in respect of any Series, a Holder should deliver, or arrange to have delivered on its
behalf, through the relevant Clearing System and in accordance with the requirements of such Clearing
System, valid Voting Instructions.

Voting Instructions in favour of an Extraordinary Resolution

To be eligible for the Early Consent Fee or the Expiration Time Consent Fee, which will be payable in the
circumstances described in “Consent Solicitation and Proposal —Consent Fees”, a Holder should deliver, or
arrange to have delivered on its behalf, through the relevant Clearing System and in accordance with the
requirements of such Clearing System, a valid Voting Instruction in favour of the relevant Extraordinary
Resolution that is received by the Information and Tabulation Agent (and not validly revoked, in the limited
circumstances in which such revocation is permitted) by the Early Consent Deadline or the Expiration Time, as
applicable.

Only Direct Participants may submit Voting Instructions. Each Holder that is not a Direct Participant
must arrange for the Direct Participant through which such Holder holds its Securities to submit a Voting
Instruction on its behalf to the relevant Clearing System before the deadlines specified by the relevant

Clearing System.

Holders are advised to check with any bank, securities broker or other intermediary through which they hold
their Securities when such intermediary would need to receive instructions from a Holder in order for such
Holder to participate in, or (in the limited circumstances in which revocation is permitted) to validly revoke
their instruction to participate in, the Consent Solicitation before the deadlines specified in this Consent
Solicitation Memorandum. The deadlines set by any such intermediary and each Clearing System for the
submission and (where permitted) revocation of Voting Instructions will be earlier than the relevant
deadlines in this Consent Solicitation Memorandum.

Attending or being represented and voting at the relevant Meeting other than pursuant to Voting
Instructions

Holders not submitting Voting Instructions and who are wishing to vote on the relevant Extraordinary
Resolution must attend the relevant Meeting in person or by proxy or representative in accordance with the
procedures outlined in the Notice. However, such Holders will not be eligible to receive any Consent Fee.

Holders who wish to attend and vote at the relevant Meeting or to appoint a person other than the representatives
of the Information and Tabulation Agent as their proxy or representative to attend and vote at the relevant
Meeting should also provide the full name, identification document type and number of such identification
document of the attendee in their relevant electronic proxy instructions submitted to the relevant Clearing
System.

42



Voting Instructions

In respect of the Consent Solicitation of any Series, a Holder may elect to take one of the following options:
i) take no action;

(i) submit a Voting Instruction giving instructions in respect of the relevant Extraordinary Resolution, or
at the relevant Meeting (including any adjourned Meeting) convened to consider the relevant
Extraordinary Resolution, (a) to vote in favour of, (b) to vote against or (c) to abstain from voting in
respect of, such Extraordinary Resolution; or

(1i1) attend the relevant Meeting in person or make any other arrangement to be represented at such Meeting
(including by way of appointing a proxy or representative) by appointing a person other than the
representative of the Information and Tabulation Agent, to vote at such Meeting.

The valid submission of a Voting Instruction will be deemed to have occurred upon receipt by the Information
and Tabulation Agent via the relevant Clearing System of a valid Voting Instruction submitted in accordance
with the requirements of such Clearing System. A Voting Instruction may be delivered in respect of minimum
denominations of U.S.$200,000 and integral multiples of U.S.1,000 in excess thereof in aggregate principal
amount of the outstanding Securities represented or held by such person(s) and such Voting Instruction must
specify, among other things, the aggregate principal amount of the Securities which are subject to the Voting
Instruction, whether the Holder wishes to instruct the Registered Holder to appoint one or more representatives
of the Information and Tabulation Agent to vote in favour of, to vote against, or to abstain from voting in respect
of, the Extraordinary Resolution, and the securities account number and name at such Clearing System in which
the relevant Securities are held. Each Holder of the 2017 Perpetual Securities or the 2018 Perpetual Securities,
as the case may be, shall have one vote in respect of each U.S.$1,000 in aggregate principal amount of the
outstanding Series represented or held by him, while each Holder of the 2024 Notes shall have one vote in
respect of each U.S.$200,000 in aggregate principal amount of the outstanding 2024 Notes represented or held
by him. For the avoidance of doubt, the total votes of a Holder of the 2024 Notes shall correspond to the
aggregate principal amount of outstanding 2024 Notes so represented or held by him rounded down to the
nearest U.S.$200,000, while any Consent Fee due to such Holder will be calculated based on the aggregate
principal amount of the 2024 Notes submitted in its Voting Instruction (regardless of any rounding down with
respect to the number of votes).

The receipt of such Voting Instruction by the relevant Clearing System will be acknowledged in accordance
with the standard practices of such Clearing System and will result in the blocking of the relevant Securities in
the relevant Holder’s account with such Clearing System so that no transfers may be effected in relation to such
Securities.

Holders must take the appropriate steps through the relevant Clearing System so that no transfers may be
effected in relation to such blocked Securities at any time after the date of submission of such Voting Instruction,
in accordance with the requirements of, and the deadlines required by, such Clearing System. By blocking such
Securities in the relevant Clearing System, each Direct Participant will be deemed to consent to have the
relevant Clearing System provide details concerning such Direct Participant’s identity to the Information and
Tabulation Agent (and for the Information and Tabulation Agent to provide such details to the Issuer, the
Solicitation Agent, the Fiscal Agent, the Registrar, the other Agents and their respective legal (and, in the case
of the Issuer, financial) advisers).

It is a term of the Consent Solicitation that Voting Instructions on the Extraordinary Resolution are, subject to
the provisions of the Agency Agreement, irrevocable except in the limited circumstances described in
“Amendment and Termination”. In the limited circumstances in which revocation is permitted, Voting
Instructions may be revoked by a Holder, or the relevant Direct Participant on its behalf, by submitting a valid
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electronic withdrawal instruction to the relevant Clearing System for receipt by the Fiscal Agent and the
Information and Tabulation Agent by the Expiration Time. To be valid, such instruction must specify the
Securities to which the original Voting Instruction related, the securities account to which such Securities are
credited, and any other information required by the relevant Clearing System.

By submitting a Voting Instruction to the relevant Clearing System in accordance with the procedures of such
Clearing System, each relevant Holder shall, and any Direct Participant submitting such Voting Instruction on
such Holder’s behalf shall in respect of itself and such Holder, be deemed to agree, and acknowledge, represent,
warrant and undertake, to the Issuer, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the
other Agents and the Solicitation Agent the following at the time of submission of such Voting Instruction, at
the Early Consent Deadline or the Expiration Time, at the time of the relevant Meeting (and any such adjourned
Meeting) and at the time of signing of the Deed of Novation in respect of the relevant Series (and if a Holder
or Direct Participant on behalf of a Holder is unable to make any such agreement or acknowledgement or give
any such representation, warranty or undertaking, such Holder or Direct Participant should contact the
Information and Tabulation Agent immediately):

(a) it has received this Consent Solicitation Memorandum, and has reviewed, agrees to be bound by and
accepts the terms, conditions, risk factors and other considerations of the Consent Solicitation and the
Proposals, all as described in this Consent Solicitation Memorandum and has undertaken an appropriate
analysis of the implications of the relevant Proposal without reliance upon the Issuer, the Solicitation
Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar or the other Agents;

(b) by blocking the relevant Securities in its account at the relevant Clearing System, it will be deemed to
consent, in the case of a Direct Participant, to have the relevant Clearing System provide details
concerning its identity to the Information and Tabulation Agent (and for the Information and Tabulation
Agent to provide such details to the Issuer, the Solicitation Agent and their respective legal (and in the
case of the Issuer, financial advisers);

(c)  to the extent that the Extraordinary Resolutions are proposed at any Meeting or any such adjourned
Meeting, it gives instructions for the appointment of one or more representatives of the Information and
Tabulation Agent by the Registered Holder as its proxy to vote in respect of the relevant Extraordinary
Resolution at the relevant Meeting (including any such adjourned Meeting) in the manner specified in
the relevant Voting Instruction in respect of all of the relevant Securities in its account blocked in the
relevant Clearing System;

(d)  all authority conferred or agreed to be conferred pursuant to its acknowledgements, agreements,
representations, warranties and undertakings, and all of its obligations, shall be binding upon its
successors, assigns, heirs, executors, trustees in bankruptcy and legal representatives, and shall not be
affected by, and shall survive, its death or incapacity;

(e) it agrees to ratify and confirm each and every act or thing that may be done or effected by the Issuer or
any of its directors or any person nominated by the Issuer in the proper exercise of his or her powers
and/or authority hereunder;

() it agrees to do all such acts and things as shall be necessary and execute any additional documents
deemed by the Issuer to be desirable, in each case to perfect any of the authorities expressed to be given
hereunder;

(g)  none of the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the
Registrar, the other Agents has given it any information with respect to the Consent Solicitation or the
Proposals save as expressly set out in this Consent Solicitation Memorandum and the relevant Notice
nor has any of them expressed any opinion about the terms of the Consent Solicitation or the Proposals

44



()

(@)

)

)

M

(m)

or made any recommendation to it as to whether it should participate in the Consent Solicitation or vote
in respect of the Proposals and it has made its own decision with regard to participating in the Consent
Solicitation and/or voting in respect of the relevant Proposal based on financial, tax or legal advice it has
deemed necessary to seek;

no information has been provided to it by the Issuer, the Solicitation Agent, the Information and
Tabulation Agent, the Fiscal Agent, the Registrar, the other Agents or any of their respective agents,
directors, employees, representatives or affiliates, with regard to the tax consequences for such Holder
arising from the participation in the Consent Solicitation, the implementation of the Proposals or the
receipt by it of the relevant Consent Fee (if and as applicable), and it acknowledges that it is solely liable
for any taxes and similar or related payments imposed on it under the laws of any applicable jurisdiction
as a result of its participation in the Consent Solicitation or in relation to the relevant Proposal, and
agrees that it will not and does not have any right of recourse (whether by way of reimbursement,
indemnity or otherwise) against the Issuer, the Solicitation Agent, the Information and Tabulation Agent
or any of their respective directors, employees or affiliates, or any other person in respect of such taxes
and payments;

it has observed the laws of all relevant jurisdictions, obtained all requisite governmental, exchange
control or other required instructions, complied with all requisite formalities and paid any issue, transfer
or other taxes or requisite payments due from it in each respect in connection with any vote in favour of
or vote against the relevant Extraordinary Resolution for acceptance of the relevant Proposal, in any
jurisdiction, and it has not taken or omitted to take any action in breach of the representations or which
will or may result in the Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal
Agent, the Registrar, the other Agents or any other person acting in breach of the legal or regulatory
requirements of any such jurisdiction in connection with any votes in favour of or votes against the
relevant Extraordinary Resolution;

upon the terms and subject to the conditions of the Consent Solicitation and the relevant Proposal, subject
to the implementation of the relevant Proposal, it (i) releases, to the fullest extent permitted by law, the
Issuer, the Solicitation Agent, the Information and Tabulation Agent, the Fiscal Agent, the Registrar, the
other Agents and their respective financial and legal advisers (together in each case with their respective
directors, agents, members, employees, affiliates and representatives) from any liabilities in relation to
or arising in connection with the preparation, negotiation or implementation of the Consent Solicitation
and the relevant Proposal or any part thereof; and (ii) waives, to the fullest extent permitted by law, all
rights and entitlement it may otherwise have or acquire to bring, participate in or enforce legal
proceedings of any nature against the Issuer, the Solicitation Agent, the Information and Tabulation
Agent, the Fiscal Agent, the Registrar, the other Agents and/or their respective financial and legal
advisers (together in each case with their respective directors, agents, members, employees, affiliates
and representatives) in connection with its Securities, the Consent Solicitation and/or the Proposals, as
the case may be;

each Voting Instruction is made on the terms and conditions set out in this Consent Solicitation
Memorandum;

it acknowledges that the Solicitation Agent may (but is not obliged to) submit Voting Instructions for its
own account as well as on behalf of other beneficial owners of the Securities;

it is not a person in respect of whom it is unlawful to seek approval of the relevant Proposal, to receive
this Consent Solicitation Memorandum or otherwise to participate in the consent solicitation process, it
has not distributed or forwarded the Consent Solicitation Memorandum or any other documents or
materials relating to the Consent Solicitation or the relevant Proposal to any such person(s) and it has
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(before submitting, or arranging for the submission on its behalf, as the case may be, of the Voting
Instruction in respect of the relevant Securities) complied with all laws and regulations applicable to it
for the purposes of its participation in the Consent Solicitation and the relevant Proposal;

it holds and will hold, until the earlier of:

)] the date on which its Voting Instruction is validly revoked, in the limited circumstances in which
such revocation is permitted (including the automatic revocation of such Voting Instruction on
the termination of the Consent Solicitation), in accordance with the terms of the Consent
Solicitation and the relevant Proposal;

6)] (in respect of the 2017 Perpetual Securities and/or the 2018 Perpetual Securities only) one
Business Day following the announcement by the Issuer that Electronic Consent has been
granted; and

(ii)  assoon as practicable after the conclusion of the relevant Meetings (including any adjourned such
Meetings),

the relevant Securities blocked in the relevant Clearing System and, in accordance with the requirements
of, and by the deadline required by, such Clearing System, it has submitted, or has caused to be
submitted, a Voting Instruction to the relevant Clearing System to authorise the blocking of such
Securities with effect on and from the date of such submission so that no transfers of such Securities
may be effected until the occurrence of any of the events listed in (i), (ii) or (iii) above;

it acknowledges that the relevant Consent Fee (if payable) will only be made on the Settlement Date
(which may be on a date significantly later than the date of passing the relevant Extraordinary
Resolution) via the Clearing Systems to the relevant Direct Participants for onward payment to the
Holder that was holding such relevant Securities as at the time of submission of Voting Instructions
(voting in favour of the relevant Proposal prior to the Early Consent Deadline or the Expiration Time,
as the case may be), and any subsequent transferees of the Securities will not be entitled to the relevant
Consent Fee even if such transfer has completed prior to the Settlement Date;

it has had access to such financial and other information concerning the Securities, and has consulted
with its own legal, regulatory, tax, business, investment, financial and accounting advisers, as it deems
necessary or appropriate in order to make an informed decision with respect to the Consent Solicitation
and the Proposals, and it is not relying on any communication (written or oral) made by any party
involved in the Consent Solicitation and/or the Proposals or any such party’s affil